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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8-K

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

Date of Report (Date of earliest event reported):
December 14, 2011

CHIMERA INVESTMENT CORPORATION

(Exact name of registrant as specified in its arart

Maryland 001-33796 26-0630461
(State or Other Jurisdictic (Commissior (IRS Employel
of Incorporation) File Number) Identification No.)

1211 Avenue of the Americ:

Suite 2902
New York, New York 10036
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area co(®16) 454-3759

No Change
(Former Name or Former Address, if Changed Sinct Raport)

Check the appropriate box below if the Form 8-alis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rue{l#) under the Exchange Act (17 CFR 240.14d-2(b))

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




Item 5.03. Amendmentsto Articles of Incorporation or Bylaws; Changein Fiscal Year

On December 14, 2011, Chimera Investment Corpardtite “Company”) amended and restated the Compaylaws (the
“Restated Bylaws”). The Restated Bylaws changeddbmpany’s director vote requirement from a “plityavote standard to a “majority”
vote standard. The Restated Bylaws provide tretffirmative vote of a majority of all the voteast on the election of a director on a per
director basis at a meeting of stockholders dulledaand at which a quorum is present will be it to elect a director; provided, howe
that in an election of directors, if the numbenominees exceeds the number of directors to béeelet such meeting, the directors will be
elected by the vote of a plurality of the shargsesented in person or by proxy at any such meetiing director fails to receive the required
vote to be elected and no successor has beenccldctach meeting, the director will hold over @aondtinue to manage the business and
affairs of the Company until his or her successa@lécted and qualified unless the director reségmssuch resignation is accepted by the
Board of Directors (the “Board”). The Board williplicly disclose (by a press release, a filing viith Securities and Exchange Commission
or other broadly disseminated means of communicatidether it has requested and accepted the eggigrof a director who shall have
failed to receive the required vote to be elected & applicable, its decision regarding any taedeesignation and the rationale behind the
decision.

Item 9.01. Financial Statements and Exhibits.
(a) Not applicable.
(b) Not applicable.
(c) Not applicable.
(d) Exhibits:

3.1 Amended and Restated Bylaws, dated Decemb&014, .




SIGNATURES
Pursuant to the requirements of theu8ees Exchange Act of 1934, the registrant haly daused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
Chimera Investment Corporatis

By: /s/ A. Alexandra Denahe

Name: A. Alexandra Denah:
Title: Chief Financial Office

Date: December 19, 2011



Exhibit 3.1
CHIMERA INVESTMENT CORPORATION
AMENDED AND RESTATED BYLAWS
ARTICLE
OFFICES

Section 1. PRINCIPAL OFFICE The principal office of Chimera Investment Comtozn (the “Corporation”)in the State ¢
Maryland shall be located at such place as thedBoBDirectors may designate.

Section 2._ ADDITIONAL OFFICES The Corporation may have additional offices, uiithg a principal executive office, at si
places as the Board of Directors may from timen@tdetermine or the business of the Corporation reguire.

ARTICLE I
MEETINGS OF STOCKHOLDERS

Section 1. PLACE All meetings of stockholders shall be held at phimcipal executive office of the Corporation drsaich othe
place as shall be set by the Board of Directorssaaiedd in the notice of the meeting.

Section 2. ANNUAL MEETING. An annual meeting of the stockholders for thectgd@ of directors and the transaction of
business within the powers of the Corporation shalheld on the date and at the time set by thedBafaDirectors during the month of Ju
of each year, beginning in 2008.

Section 3. SPECIAL MEETINGS

(&) General. The chairman of the Board of Diregtthre president, the chief executive officer, a¢ Board of Directors may cal
special meeting of the stockholders. Subject teacation (b) of this Section 3, a special meetingtotkholders shall also be called by
secretary of the Corporation upon the written rastoé the stockholders entitled to cast not less th majority of all the votes entitled to
cast at such meeting.

(b) Stockholder Requested Special Meetings. (1) stogkholder of record seeking to have stockholdegsiest a special meet
shall, by sending written notice to the secretafryhe Corporation (the “Record Date Request Nojids/ registered mail, return rece
requested, request the Board of Directors to figard date to determine the stockholders enttegquest a special meeting (tHeefues
Record Date”)The Record Date Request Notice shall set fortipthipose of the meeting and the matters proposbd txted on at it, shall
signed by one or more stockholders of record dheflate of signature (or their agents duly autieakiin a writing accompanying the Rec
Date Request Notice), shall bear the date of sigeatf each such stockholder (or such agent) aatl sét forth all information relating
each such stockholder that must be disclosed igitatilons of proxies for election of directors @&m election contest (even if an elec
contest is not involved), or is otherwise requiredeach case pursuant to Regulation 14A (or amcessor provision) under the Secur
Exchange Act of 1934, as amended (the “Exchang®.Adpon receiving the Record Date Request NoticeBib&rd of Directors may fix
Request Record Date. The Request Record Datersitgitecede and shall not be more than ten dagstaft close of business on the dat
which the resolution fixing the Request Record Datadopted by the Board of Directors. If the Boafdirectors, within ten (10) days af
the date on which a valid Record Date Request Raficreceived, fails to adopt a resolution fiximg tRequest Record Date, the Rec
Record Date shall be the close of business onettith {10th) day after the first date on which thee®td Date Request Notice is receive!
the secretary.




(2) In order for any stockholder to request a sgdauieeting, one or more written requests for aigbeteeting signed by stockhold
of record (or their agents duly authorized in atiwg accompanying the request) as of the RequestrBeéDate entitled to cast not less th:
majority (the “Special Meeting Percentage”) of @flithe votes entitled to be cast at such meeting {Epecial Meeting RequestShall be
delivered to the secretary. In addition, the Spedigeting Request (a) shall set forth the purpdsh® meeting and the matters proposed
acted on at it (which shall be limited to those fislwmatters set forth in the Record Date Requedtddaeceived by the secretary), (b) s
bear the date of signature of each such stockhdglfesuch agent) signing the Special Meeting Reguyey shall set forth the name ¢
address, as they appear in the Corporaditmoks, of each stockholder signing such requesir{ whose behalf the Special Meeting Rec
is signed), the class, series and number of alieshaf stock of the Corporation which are ownedehgh such stockholder, and the nom
holder for, and number of, shares owned by suatkbtider beneficially but not of record, (d) shadl sent to the secretary by registered |
return receipt requested, and (e) shall be recebyethe secretary within sixty (60) days after fRequest Record Date. Any reques
stockholder (or agent duly authorized in a writamgompanying the revocation or Special Meeting Rsfjumay revoke his, her or its req:
for a special meeting at any time by written revmeadelivered to the secretary.

(3) The secretary shall inform the requesting dtobkers of the reasonably estimated cost of pragaand mailing the notice
meeting (including the Corporaticnproxy materials). The secretary shall not be ireduo call a special meeting upon stockholdeues
and such meeting shall not be held unless, in iaddib the documents required by paragraph (2hisf $ection 3(b), the secretary rece
payment of such reasonably estimated cost pritireég@reparation and mailing of any notice of thestimgy.

(4) Except as provided in the next sentence, aagiapmeeting shall be held at such place, dateiarelas may be designated by
chairman of the Board of Directors, president, thiecutive officer or Board of Directors, whoevexs called the meeting. In the case of
special meeting called by the secretary upon thaest of stockholders (a “Stockholder Requestedtibig®, such meeting shall be helc
such place, date and time as may be designatetiebBdard of Directors; provided, however, that da¢e of any Stockholder Reques
Meeting shall be not more than ninety (90) daysratfte record date for such meeting (the “Meetiegd®d Date”);and provided further th
if the Board of Directors fails to designate, withien (10) days after the date that a valid Spédesdting Request is actually received by
secretary (the “Delivery Date”g date and time for a Stockholder Requested Meettieg such meeting shall be held at 2:00 p.m. lirTe
on the ninetieth (90th) day after the Meeting Rdddate or, if such ninetieth (90th) day is not ssiBess Day (as defined below), on the
preceding Business Day; and provided further thathie event that the Board of Directors fails tsigeate a place for a Stockhol
Requested Meeting within ten (10) days after théivbey Date, then such meeting shall be held atghacipal executive office of ti
Corporation. In fixing a date for any special megtithe chairman of the Board of Directors, presidehief executive officer or Board
Directors may consider such factors as he, shé @aeams relevant within the good faith exercisdwdiness judgment, including, withi
limitation, the nature of the matters to be consdethe facts and circumstances surrounding ayest for the meeting and any plan of
Board of Directors to call an annual meeting opacsal meeting. In the case of any Stockholder Bstpa Meeting, if the Board of Direct
fails to fix a Meeting Record Date that is a datthim thirty (30) days after the Delivery Date, thihe close of business on the thirtieth (3
day after the Delivery Date shall be the Meetingd®d Date. The Board of Directors may revoke thécador any Stockholder Reques
Meeting in the event that the requesting stockhslésl to comply with the provisions of paragrgi@) of this Section 3(b).




(5) If written revocations of requests for the dpemeeting have been delivered to the secretadytlam result is that stockholders
record (or their agents duly authorized in writing of the Request Record Date, entitled to eastthan the Special Meeting Percentage
delivered, and not revoked, requests for a spewgadting to the secretary, the secretary shalif {ije notice of meeting has not already t
mailed, refrain from mailing the notice of the niegtand send to all requesting stockholders whahast revoked such requests wri
notice of any revocation of a request for the sgdanieeting, or (i) if the notice of meeting haghenailed and if the secretary first sends t
requesting stockholders who have not revoked regues a special meeting written notice of any atmn of a request for the spe
meeting and written notice of the secretaryitention to revoke the notice of the meetingokavthe notice of the meeting at any time be
ten (10) days before the commencement of the neetiny request for a special meeting received aiteevocation by the secretary ¢
notice of a meeting shall be considered a request hew special meeting.

(6) The chairman of the Board of Directors, thee€tleixecutive officer, the president or the Boardatctors may appoint regiona
or nationally recognized independent inspectorsle€tions to act as the agent of the Corporatiortife purpose of promptly performin
ministerial review of the validity of any purporteépecial Meeting Request received by the secrefaoy.the purpose of permitting 1
inspectors to perform such review, no such purpomeguest shall be deemed to have been deliverti: teecretary until the earlier of (i)
(10) Business Days after receipt by the secretarguoh purported request and (ii) such date adritlependent inspectors certify to
Corporation that the valid requests received bysteretary represent at least a majority of theedsand outstanding shares of stock
would be entitled to vote at such meeting. Nothingtained in this paragraph (6) shall in any waycbestrued to suggest or imply that
Corporation or any stockholder shall not be ertditie contest the validity of any request, whethetirdy or after such ten (10) Business
period, or to take any other action (including,heitit limitation, the commencement, prosecution efiedse of any litigation with resp:
thereto, and the seeking of injunctive relief ictslitigation).

(7) For purposes of these Bylaws, “Business Dghéll mean any day other than a Saturday, a Suodayday on which bankil
institutions in the State of New York are authodize obligated by law or executive order to close.




Section 4. NOTICE Not less than ten (10) nor more than ninety @#)s before each meeting of stockholders, the wsagrehal
give to each stockholder entitled to vote at sugeting and to each stockholder not entitled to wdte is entitled to notice of the meet
written or printed notice stating the time and plaf the meeting and, in the case of a specialintget as otherwise may be required by
statute, the purpose for which the meeting is dalther by mail, by presenting it to such stodibo personally, by leaving it at t
stockholders residence or usual place of business or by dmr oheans permitted by state law. If mailed, suafica shall be deemed to
given when deposited in the United States mail eskilrd to the stockholder at the stockhofladdress as it appears on the records
Corporation, with postage thereon prepaid.

Subject to Section 11(a) of this Article Il, anysiness of the Corporation may be transacted ahanah meeting of stockholde
without being specifically designated in the natiegcept such business as is required by any stiiute stated in such notice. No busi
shall be transacted at a special meeting of stddkh®except as specifically designated in thecaoti

Section 5. ORGANIZATION AND CONDUCT Every meeting of stockholders shall be condubtedn individual appointed by t
Board of Directors to be chairman of the meetingirothe absence of such appointment, by the claairaf the Board of Directors or, in !
case of a vacancy in the office or absence of laérman of the Board of Directors, by one of thikof@ing officers present at the meeting:
vice chairman of the Board of Directors, if themdne, the president, the vice presidents in theélier of rank and seniority, or, in the abse
of such officers, a chairman chosen by the stoddrsl by the vote of a majority of the votes caststockholders present in person ol
proxy. The secretary, or, in the secretargbsence, an assistant secretary, or in the absémoth the secretary and assistant secretai
individual appointed by the Board of Directors iorthe absence of such appointment, an individppbated by the chairman of the mee
shall act as secretary. In the event that the weyreresides at a meeting of the stockholdersgsmistant secretary, or in the absence
assistant secretary, an individual appointed byBbard of Directors or the chairman of the meetsitgll record the minutes of the meet
The order of business and all other matters ofguore at any meeting of stockholders shall be deted by the chairman of the meet|
The chairman of the meeting may prescribe suctsrudgulations and procedures and take such a@gmrin the discretion of such chairrr
are appropriate for the proper conduct of the mgetincluding, without limitation, (a) restrictingdmission to the time set for -
commencement of the meeting; (b) limiting attendaat the meeting to stockholders of record of tloepGration, their duly authoriz
proxies or other such individuals as the chairmithe meeting may determine; (c) limiting partidipa at the meeting on any matte
stockholders of record of the Corporation entittedvote on such matter, their duly authorized prexand other such individuals as
chairman of the meeting may determine; (d) limitihg time allotted to questions or comments byigipents; (e) determining when the p
should be opened and closed; (f) maintaining oedel security at the meeting; (g) removing any gtolder or any other individual w|
refuses to comply with meeting procedures, ruleguidelines as set forth by the chairman of thetmgeand (h) concluding the meeting
recessing or adjourning the meeting to a later datktime and place announced at the meeting. Eokberwise determined by the chairt
of the meeting, meetings of stockholders shallb®otequired to be held in accordance with the rofgmrliamentary procedure.




Section 6. QUORUM At any meeting of stockholders, the presenceeisgn or by proxy of stockholders entitled to Gasgtajority
of all the votes entitled to be cast at such mgetin any matter shall constitute a quorum; but $eistion shall not affect any requirerr
under any statute or the charter of the Corporatilba “Charter”)for the vote necessary for the adoption of any meadf, however, suc
quorum shall not be present at any meeting of thekholders, the chairman of the meeting shall theepower to adjourn the meeting fr
time to time to a date not more than one hundreghtyy(120) days after the original record date aiithnotice other than announcement a
meeting. At such adjourned meeting at which a quoshall be present, any business may be transadtieth might have been transacte
the meeting as originally notified.

The stockholders present either in person or byyprat a meeting which has been duly called andeoed, may continue to trans
business until adjournment, notwithstanding théndridawal of enough stockholders to leave less thgumoaum.

Section 7. VOTING. The affirmative vote of a majority of all the estcast on the election of a director on a percttirebasis at
meeting of stockholders duly called and at whiajuarum is present shall be sufficient to elect sdichctor; provided, however, that in
election of directors, if the number of nomineesemds the number of directors to be elected at swgshing, the directors shall be electe
the vote of a plurality of the shares represemeakerson or by proxy at any such meeting. If ador shall fail to receive the required vot
be elected in accordance with the terms of thigi@ed@ and no successor has been elected at suetinmesuch director shall hold over
continue to manage the business and affairs afdhgoration until his or her successor is electetigualified unless such director resigns
such resignation is accepted by the Board of Dirsct The Board of Directors shall and publiclyctlise (by a press release, a filing with
Securities and Exchange Commission or other brodilgeminated means of communication) whether st feguested and accepted
resignation of a director who shall have faileddoeive the required vote to be elected in accamlavith the terms of this Section 7 ant
applicable, its decision regarding any tenderedgnesion and the rationale behind the decisionchEshare may be voted for as m
individuals as there are directors to be electetfanwhose election the share is entitled to biedo A majority of the votes cast at a mee
of stockholders duly called and at which a quorsmriesent shall be sufficient to approve any othatter which may properly come bef
the meeting, unless more than a majority of thevagast is required by statute or by the Chatteless otherwise provided by statute o
the Charter, each outstanding share of stock, dégsar of class, shall be entitled to one vote @ @aatter submitted to a vote at a meetir
stockholders.

Section 8. PROXIES A stockholder may cast the votes entitled to && by the shares of stock owned of record by tihekkolde
in person or by proxy executed by the stockholddyyothe stockholdes duly authorized agent in any manner permittethtwy Such proxy ¢
evidence of authorization of such proxy shall bedfiwith the secretary of the Corporation beforabthe meeting. No proxy shall be vi
more than eleven (11) months after its date, urddssrwise provided in the proxy.

Section 9._VOTING OF SHARES BY CERTAIN HOLDERSShares of stock of the Corporation registeredhizn name of
corporation, partnership, trust or other entityeiititled to be voted, may be voted by the pregsidera vice president, a general partne
trustee thereof, as the case may be, or a proxyirtep by any of the foregoing individuals, unlsssne other person who has been appc
to vote such shares pursuant to a bylaw or a résolaf the governing body of such corporation threw entity or agreement of the partner
a partnership presents a certified copy of suchvwytesolution or agreement, in which case suckgpemay vote such shares. Any directc
other fiduciary may vote shares of stock registaéretis or her name as such fiduciary, either irspe or by proxy. Shares of stock of
Corporation directly or indirectly owned by it shabt be voted at any meeting and shall not be wsbim determining the total numbet
outstanding shares entitled to be voted at anyngivee, unless they are held by it in a fiduciaapacity, in which case they may be voted
shall be counted in determining the total numbesuwiétanding shares at any given time.




The Board of Directors may adopt by resolution@pdure by which a stockholder may certify in wagtito the Corporation that a
shares of stock registered in the name of the btidkr are held for the account of a specified @ersther than the stockholder. -
resolution shall set forth the class of stockhaddsho may make the certification, the purpose foicl the certification may be made,
form of certification and the information to be taimed in it; if the certification is with respetct a record date or closing of the stock trar
books, the time after the record date or closinthefstock transfer books within which the ceréifion must be received by the Corporat
and any other provisions with respect to the prooedvhich the Board of Directors considers necgsesardesirable. On receipt of st
certification, the person specified in the ceréifion shall be regarded as, for the purposes s#t fio the certification, the stockholder
record of the specified shares of stock in placthefstockholder who makes the certification.

Section 10. INSPECTORSThe Board of Directors, in advance of any meetingy, but need not, appoint one or more indivi
inspectors or one or more entities that designad&viduals as inspectors to act at the meetingngraajournment thereof. If an inspecto
inspectors are not appointed, the individual piagiét the meeting may, but need not, appoint armaare inspectors. In case any person
may be appointed as an inspector fails to appeactothe vacancy may be filled by appointment madehe Board of Directors in advance
the meeting or at the meeting by the chairman efnieeting. The inspectors, if any, shall deterntirgenumber of shares outstanding ant
voting power of each, the shares represented amntweting, the existence of a quorum, the validitg affect of proxies, and shall rece
votes, ballots or consents, hear and determinehallenges and questions arising in connection thighright to vote, count and tabulate
votes, ballots or consents, determine the resundt,do such acts as are proper to conduct the aheotivote with fairness to all stockhold:
Each such report shall be in writing and signedhby or her or by a majority of them if there is radhan one inspector acting at s
meeting. If there is more than one inspector, #y@ort of a majority shall be the report of the mxsprs. The report of the inspectol
inspectors on the number of shares representbe ateéeting and the results of the voting shallriragfacie evidence thereof.

Section 11. ADVANCE NOTICE OF STOCKHOLDER NOMINEES FOR DIRECTORAND OTHER STOCKHOLDE}
PROPOSALS

(&) Annual Meetings of Stockholders. (1) Nominasiad individuals for election to the Board of Ditexs and the proposal of otl
business to be considered by the stockholders raaypdde at an annual meeting of stockholders (§yaunt to the Corporatios’notice a
meeting, (ii) or at the direction of the Board daféxtors or (iii) by any stockholder of the Corptioa who was a stockholder of record bot
the time of giving of notice by the stockholdermsvided for in this Section 11(a) and at the tiofighe annual meeting, who is entitlec
vote at the meeting and who has complied with $@stion 11(a).




(2) For nominations or other business to be prgperbught before an annual meeting by a stockhghdesuant to clause (iii)
paragraph (a)(1) of this Section 11, the stockhoidest have given timely notice thereof in writitmythe secretary of the Corporation
such other business must otherwise be a propeenfatt action by the stockholders. To be timelstackholders notice shall set forth |
information required under this Section 11 andIdtmldelivered to the secretary at the princip&oeiive office of the Corporation not ear
than the one hundred fiftieth (150th) day nor laten 5:00 p.m., Eastern Time, on the one hundvedtieth (120th) day prior to the first (1
anniversary of the date of mailing of the noticetfee preceding yeas'annual meeting; provided, however, that in thenethat the date of t
annual meeting is advanced or delayed by moretthigg (30) days from the first (1st) anniversarfytioe date of the preceding yeadnnue
meeting, notice by the stockholder to be timely trhesso delivered not earlier than the one hunéfeeth (150th) day prior to the date
such annual meeting and not later than 5:00 p.asteEn Time, on the later of the one hundred tw#n{{120th) day prior to the date of s
annual meeting or the tenth (10th) day following ttay on which public announcement of the dateuoh sneeting is first made. The pul
announcement of a postponement or adjournment ahanal meeting shall not commence a new time géaothe giving of a stockholdex’
notice as described above. Such stockhotdeotice shall set forth (i) as to each individudlom the stockholder proposes to nominat
election or reelection as a director, (A) the naagg, business address and residence addresshofnsliddual, (B) the class, series
number of any shares of stock of the Corporatian &ne beneficially owned by such individual, (8¢ date such shares were acquired ar
investment intent of such acquisition and (D) alley information relating to such individual thatrequired to be disclosed in solicitation
proxies for election of directors in an electiomt@st (even if an election contest is not involyemt) is otherwise required, in each ¢
pursuant to Regulation 14A (or any successor pimvjsunder the Exchange Act and the rules thereugideluding such individuag writter
consent to being named in the proxy statement msnsinee and to serving as a director if electeid);aé to any other business that
stockholder proposes to bring before the meetindggseription of such business, the reasons forgsiog such business at the meeting
any material interest in such business of suchkbmder and any Stockholder Associated Person ééiaatl below), individually or in tt
aggregate, including any anticipated benefit to dteeckholder and the Stockholder Associated Petiserefrom; (iii) as to the stockholc
giving the notice and any Stockholder Associatets®e the class, series and number of all sharesock of the Corporation which
owned by such stockholder and by such Stockholdesogiated Person, if any, and the nominee holderafed number of, shares owi
beneficially but not of record by such stockholded by any such Stockholder Associated Personaéup the stockholder giving the no
and any Stockholder Associated Person coveredduses (ii) or (iii) of this paragraph (2) of thiscgion 11(a), the name and address of
stockholder, as they appear on the Corporatistock ledger and current name and address fé@relift, and of such Stockholder Associi
Person; and (v) to the extent known by the stoadwbiving the notice, the name and address ofahgr stockholder supporting !
nominee for election or reelection as a directatherproposal of other business on the date of stoatkholder’s notice.




(3) Notwithstanding anything in this subsection@jhis Section 11 to the contrary, in the evéiet Board of Directors increases
number of directors in accordance with Article Blection 2 of these Bylaws, and there is no pudlicouncement of such action at least
hundred thirty (130) days prior to the first (lat)niversary of the date of mailing of the noticetlod preceding yeas’annual meeting,
stockholders notice required by this Section 11(a) shall dsaconsidered timely, but only with respect to mueels for any new positic
created by such increase, if it shall be delivarethe secretary at the principal executive offi€¢he Corporation not later than 5:00 p
Eastern Time, on the tenth (10th) day following dag on which such public announcement is first enlayl the Corporation.

(4) For purposes of this Section 11, “Stockholdesdciated Persorgf any stockholder shall mean (i) any person cdiiigy directly
or indirectly, or acting in concert with, such dtholder, (ii) any beneficial owner of shares ofcétef the Corporation owned of recorc
beneficially by such stockholder and (iii) any mmrscontrolling, controlled by or under common cohtwith such Stockholder Associa
Person.

(b) Special Meetings of Stockholders. Only suchitess shall be conducted at a special meetingooskkblders as shall have b
brought before the meeting pursuant to the Corfmrat notice of meeting. Nominations of individuals &ection to the Board of Directc
may be made at a special meeting of stockholdeshiah directors are to be elected (i) pursuanbh&Corporatiors notice of meeting, (ii) k
or at the direction of the Board of Directors ai) (rovided that the Board of Directors has deteed that directors shall be elected at ¢
special meeting, by any stockholder of the Corponatvho is a stockholder of record both at the twhgiving of notice provided for in tr
Section 11 and at the time of the special meetitm is entitled to vote at the meeting and who daedpwith the notice procedures set fc
in this Section 11. In the event the Corporatioifsaspecial meeting of stockholders for the pagoof electing one or more individuals to
Board of Directors, any such stockholder may nomeirza individual or individuals (as the case mayfbeelection as a director as speci
in the Corporation’s notice of meeting, if the $oclder’'s notice required by paragraph (2) of this Secfi@(a) shall be delivered to 1
secretary at the principal executive office of @arporation not earlier than the one hundred flitig 50th) day prior to such special mee
and not later than 5:00 p.m., Eastern Time, onldter of the one hundred twentieth (120th) day mptiosuch special meeting or the te
(10th) day following the day on which public annoament is first made of the date of the specialtingeand of the nominees proposec
the Board of Directors to be elected at such mgefine public announcement of a postponement @uadjnent of a special meeting s
not commence a new time period for the giving efackholder’s notice as described above.

(c) General. (1) Upon written request by the secyedr the Board of Directors or any committee ¢odr any stockholder proposin
nominee for election as a director or any propf@abther business at a meeting of stockholderf phavide, within five (5) Business Da
of delivery of such request (or such other perisanay be specified in such request), written veatfon, satisfactory, in the discretion of
Board of Directors or any committee thereof or aughorized officer of the Corporation, to demortstréhe accuracy of any informati
submitted by stockholder pursuant to this Sectibnlfla stockholder fails to provide such writtegrification in such period, the informati
as to which written verification was requested rbaydeemed to have been provided in accordancelhigti$ection 11.




(2) Only such individuals who are nominated in ademce with this Section 11 shall be eligible féecion by stockholders
directors, and only such business shall be conduatt@ meeting of stockholders as shall have bemught before the meeting in accorde
with this Section 11. The chairman of the meetihglishave the power to determine whether a nononatir any other business propose
be brought before the meeting was made or propasedthe case may be, in accordance with this Setfio

(3) For purposes of this Section 11, (a) the “daftamailing of the notice”shall mean the date of the proxy statement fo
solicitation of proxies for election of directorsda(b) “public announcemenshall mean disclosure (i) in a press release regdiy the Do\
Jones News Service, Associated Press, Business PRéNewswire or comparable news service or (i idocument publicly filed by tl
Corporation with the Securities and Exchange Comimispursuant to the Exchange Act.

(4) Notwithstanding the foregoing provisions ofstl8ection 11, a stockholder shall also comply &itrapplicable requirements
state law and of the Exchange Act and the rulesregdlations thereunder with respect to the mattetdorth in this Section 11. Nothing
this Section 11 shall be deemed to affect any mdlat stockholder to request inclusion of a proposanor the right of the Corporation to o
a proposal from, the Corporation’s proxy statenpemsuant to Rule 14a-8 (or any successor provisiader the Exchange Act.

Section 12, VOTING BY BALLOT. Voting on any question or in any election mayvb& voce unless the presiding officer s
order or any stockholder shall demand that votiadpy ballot.

Section 13. CONTROL SHARE ACQUISITION ACTNotwithstanding any other provision of the Chadethese Bylaws, Title
Subtitle 7 of the Maryland General Corporation L@ any successor statute) (the “MGCIshall not apply to any acquisition by any pe!
of shares of stock of the Corporation. This sectitay be repealed, in whole or in part, at any timeether before or after an acquisitiot
control shares and, upon such repeal, may, toxtemeprovided by any successor bylaw, apply tosurysequent control share acquisition.

ARTICLE I
DIRECTORS

Section 1. GENERAL POWERSThe business and affairs of the Corporation dhalimanaged under the direction of its Boal
Directors.

Section 2. NUMBER, TENURE AND QUALIFICATIONSALt any regular meeting or at any special meetialied for that purpos
a majority of the entire Board of Directors mayadsish, increase or decrease the number of diregtithout shareholder approval, provi
that the number thereof shall never be less thamtimimum number, if any, required by the MGCL, moore than fifteen (15), and furt
provided that the tenure of office of a directoalsinot be affected by any decrease in the numbdirectors. At all times, except in the ¢
of a vacancy, a majority of the Board of Directsfsll be Independent Directors (as defined beldwy). the purposes of these Byla
“Independent Directorshall mean a director of the Corporation who méstsindependence requirements under the ruleseandations ¢
the New York Stock Exchange as in effect from thiméime.




Section 3_ANNUAL AND REGULAR MEETINGS An annual meeting of the Board of Directors shalheld immediately aft
and at the same place as the annual meeting offsiloleks, no notice other than this Bylaw being ssagy. In the event such meeting is
so held, the meeting may be held at such time #amk@s shall be specified in a notice given asihafter provided for special meeting
the Board of Directors. The Board of Directors npagvide, by resolution, the time and place for hioéding of regular meetings of the Bo
of Directors without other notice than such resolut

Section 4. SPECIAL MEETINGS Special meetings of the Board of Directors mayéied by or at the request of the chairme
the Board of Directors, the chief executive officre president or by a majority of the directdnert in office. The person or pers
authorized to call special meetings of the Boar®wéctors may fix any place as the place for haidany special meeting of the Boarc
Directors called by them. The Board of Directorsynpaovide, by resolution, the time and place fag tiolding of special meetings of
Board of Directors without other notice than suesalution.

Section 5. NOTICE Notice of any special meeting of the Board ofddtors shall be delivered personally or by telegh@tectroni
mail, facsimile transmission, United States mailcourier to each director at his or her businessesidence address. Notice by pers
delivery, telephone, electronic mail or facsimitartsmission shall be given at least twenty four) (2durs prior to the meeting. Notice
United States mail shall be given at least thrgad&ys prior to the meeting. Notice by courier Ebal given at least two (2) days prior to
meeting. Telephone notice shall be deemed to bengivhen the director or his or her agent is peldsogaven such notice in a telephone
to which the director or his or her agent is aypdflectronic mail notice shall be deemed to begiupon transmission of the message t
electronic mail address given to the Corporatioritgydirector. Facsimile transmission notice shaldeemed to be given upon completic
the transmission of the message to the number givéhe Corporation by the director and receipaafompleted answédrack indicatin
receipt. Notice by United States mail shall be degno be given when deposited in the United Stataié properly addressed, with post
thereon prepaid. Notice by courier shall be deetodae given when deposited with or delivered twarier properly addressed. Neither
business to be transacted at, nor the purposengfamnual, regular or special meeting of the BadrBirectors need be stated in the no
unless specifically required by statute or theskaBg.

Section 6. QUORUM A majority of the directors shall constitute aoqum for transaction of business at any meetintp@fBoard ¢
Directors, provided that, if less than a majorifysoch directors are present at said meeting, anityapf the directors present may adjourn
meeting from time to time without further noticedaprovided further that if, pursuant to applicalale, the Charter or these Bylaws, the
of a majority of a particular group of directorgégjuired for action, a quorum must also inclucdeagority of such group.

The directors present at a meeting which has bebnadlled and convened may continue to transastniess until adjournme;
notwithstanding the withdrawal of enough directiréeave less than a quorum.

10




Section 7. VOTING The action of the majority of the directors presat a meeting at which a quorum is present $igathe actio
of the Board of Directors, unless the concurrenfca greater proportion is required for such actignapplicable law, the Charter or th
Bylaws. If enough directors have withdrawn from aeting to leave less than a quorum but the meddimgpt adjourned, the action of
majority of that number of directors necessarydnstitute a quorum at such meeting shall be theractf the Board of Directors, unless
concurrence of a greater proportion is requiredstah action by applicable law, the Charter ordHgglaws.

Section 8. ORGANIZATION At each meeting of the Board of Directors, thaighan of the Board of Directors or, in the abseoi
the chairman, the vice chairman of the Board o&E&liors, if any, shall act as chairman of the megetim the absence of both the chairman
vice chairman of the Board of Directors, the chegkcutive officer or in the absence of the chiefanive officer, the president or in
absence of the president, a director chosen byjarityeof the directors present, shall act as anain of the meeting. The secretary or, ir
or her absence, an assistant secretary of the Giqmm or in the absence of the secretary andsalistant secretaries, a person appoint
the chairman, shall act as secretary of the meeting

Section 9._TELEPHONE MEETINGS Directors may participate in a meeting by meahsa aconference telephone or ot
communications equipment if all persons participgiin the meeting can hear each other at the siamee Participation in a meeting by th
means shall constitute presence in person at tle¢imge

Section 10. CONSENT BY DIRECTORS WITHOUT A MEETINGAny action required or permitted to be takenrat meeting ¢
the Board of Directors may be taken without a nmegtif a consent in writing or by electronic trarission to such action is given by e
director and is filed with the minutes of proceegdirof the Board of Directors.

Section 11. VACANCIES

(&) Until such time as the Corporation becomesestitip Section 304(c) of the MGCL, if for any reason any or aléthirector
cease to be directors, such event shall not tetmih@ Corporation or affect these Bylaws or thevgrs of the remaining directors hereur
(even if fewer than three (3) directors remain)yAmcancy on the Board of Directors for any cauderothan an increase in the numbe
directors shall be filled by a majority of the ramiag directors, even if such majority is less ttmguorum. Any vacancy in the numbe
directors created by an increase in the numbeirettrs may be filled by a majority vote of thelimmBoard of Directors. Any individual
elected as director shall serve until the next ahmeeting of stockholders and until his or hercessor is elected and qualifies.

(b) At such time as the Corporation becomes subgeSection 3804(c) of the MGCL, if for any reason any or akttlirectors cea
to be directors, such event shall not terminateQtbgoration or affect these Bylaws or the powdrthe remaining directors hereunder (e
if fewer than three (3) directors remain). Exceptnaay be provided by the Board of Directors inisgtthe terms of any class or serie
shares of stock, any vacancy on the Board of Dirsctnay be filled only by a majority of the remaigidirectors, even if the remain
directors do not constitute a quorum. Any direc@cted to fill a vacancy shall serve for the rardar of the full term of the directorship
which the vacancy occurred and until a successaleided and qualifies.
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Section 12. COMPENSATIONDirectors shall receive such salary for theivggs and/or compensation per year and/or per ng
and/or per visit to real property or other faodgtiowned, leased or to be acquired by the Corporand for any service or activity tt
performed or engaged in as directors as providethéyesolution of the Board of Directors. Direstonay be reimbursed for expense
attendance, if any, at each annual, regular origlpe®eting of the directors or of any committeerdof and for their expenses, if any
connection with each property visit and any othewise or activity they performed or engaged irdasctors; but nothing herein contail
shall be construed to preclude any directors fremming the Corporation in any other capacity angtidng compensation therefor.

Section 13 . LOSS OF DEPOSITS$Io director shall be liable for any loss whichynwecur by reason of the failure of the bank, -
company, savings and loan association, or othétutien with whom moneys or shares of stock hagerbdeposited.

Section 14. SURETY BONDSUnless required by law, no director shall be gditied to give any bond or surety or other sectiit
the performance of any of his or her duties.

Section 15. RELIANCE Each director, officer, employee and agent ofGoeporation shall, in the performance of his or thatie:
with respect to the Corporation, be fully justifiadd protected with regard to any act or failura¢bin reliance in good faith upon the bc
of account or other records of the Corporation,rupn opinion of counsel or upon reports made toGbgporation by any of its officers
employees or by the adviser, accountants, appsaenother experts or consultants selected by th&rdof Directors or officers of t
Corporation, regardless of whether such counsekpert may also be a director.

Section 16. CERTAIN RIGHTS OF DIRECTORS, OFFICERBMPLOYEES AND AGENTS. The directors shall have
responsibility to devote their full time to the @ifs of the Corporation. Any director or officemployee or agent of the Corporation, in hi
her personal capacity or in a capacity as an atiiliemployee, or agent of any other person, araike, may have business interests
engage in business activities similar to or in fddito or in competition with those of or relatitgthe Corporation.

ARTICLE IV
COMMITTEES
Section 1. NUMBER, TENURE AND QUALIFICATIONS The Board of Directors may appoint from amongrigsmbers an Auc

Committee, a Compensation Committee, a Nominatimg) @orporate Governance Committee and such othemittees as the Board
Director may deem appropriate, composed of onearerdirectors, to serve at the pleasure of the ofDirectors.

Section 2. POWERSThe Board of Directors may delegate to commiteggsointed under Section 1 of this Article anyhs power
of the Board of Directors, except as prohibitedawy.
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Section 3. MEETINGS Notice of committee meetings shall be given i $hme manner as notice for special meetings dBdlaec
of Directors.

A majority of the members of any committee shalhstdute a quorum for the transaction of busingsary meeting of tt
committee. The act of a majority of the committeenmbers present at a meeting shall be the act of smmmittee. The Board of Direct
may designate a chairman of any committee, and sbialiman or, in the absence of such chairmantanymembers of any committee
there are at least two (2) members of the comn)itregey fix the time and place of its meeting unldss Board of Directors shall otherw
provide. In the absence of any member of any soohntttee, the members thereof present at any nggetinether or not they constitut
guorum, may appoint another director to act inpglaege of such absent member.

Each committee shall keep minutes of its proceeding
Section 4. TELEPHONE MEETINGSMembers of a committee of the Board of Directoesy participate in a meeting by means

conference telephone or other communications eqenprif all persons participating in the meeting d¢ear each other at the same t
Participation in a meeting by these means shabtitoite presence in person at the meeting.

Section 5. CONSENT BY COMMITTEES WITHOUT A MEETINGAny action required or permitted to be takenrat meeting ¢
a committee of the Board of Directors may be takéthout a meeting, if a consent in writing or be@ronic transmission to such actio
given by each member of the committee and is fil@t the minutes of proceedings of such committee.

Section 6. VACANCIES Subject to the provisions hereof, the Board akblors shall have the power at any time to chahg
membership of any committee, to fill all vacancigsdesignate alternate members to replace anyabsedisqualified member or to dissa
any such committee.

ARTICLE YV
OFFICERS

Section 1. GENERAL PROVISIONSThe officers of the Corporation shall includeragident, a secretary, a treasurer, a chairm
the Board of Directors, a chief executive officar,chief operating officer, a chief financial officea head of investments, a hear
underwriting, one or more assistant secretaries,aprmore assistant treasurers, and may includeonere vice presidents. In addition,
Board of Directors may from time to time elect suther officers with such powers and duties asdllsdeem necessary or desirable.
officers of the Corporation shall be elected aniyuay the Board of Directors, except that the ctagécutive officer or president may fr
time to time appoint one or more vice presidengsjsiant secretaries and assistant treasurerdier afficers. Each officer shall hold off
until his or her successor is elected and qualifiesintil his or her death, or his or her resigmator removal in the manner hereine
provided. Any two (2) or more offices except presitland vice president may be held by the samepeEection of an officer or agent st
not of itself create contract rights between thepBmation and such officer or agent.
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Section 2. REMOVAL AND RESIGNATION Any officer or agent of the Corporation may benowed, with or without cause,
the Board of Directors if in its judgment the béaserests of the Corporation would be served thgrbit such removal shall be with
prejudice to the contract rights, if any, of thegm® so removed. Any officer of the Corporation nmagign at any time by giving writt
notice of his or her resignation to the Board afeiors, the chairman of the Board of Directors, thesident or the secretary. Any resign:
shall take effect immediately upon its receipt bsiach later time specified in the notice of reaiipn. The acceptance of a resignation
not be necessary to make it effective unless otiserstated in the resignation. Such resignatiofl Sleawithout prejudice to the contri
rights, if any, of the Corporation.

Section 3. VACANCIES A vacancy in any office may be filled by the Boaf Directors for the balance of the term.

Section 4, CHIEF EXECUTIVE OFFICERThe Board of Directors shall designate a chiefcexive officer. In the absence of s
designation, the chairman of the Board of Direc&hall be the chief executive officer of the Cogimm. The chief executive officer st
have general responsibility for implementation bé tpolicies of the Corporation, as determined by Board of Directors, and for t
management of the business and affairs of the Catipa. He or she may execute any deed, mortgage], lcontract or other instrume
except in cases where the execution thereof shadikpressly delegated by the Board of Directorsyothese Bylaws to some other office
agent of the Corporation or shall be required by ta be otherwise executed; and in general shatbpa all duties incident to the office
chief executive officer and such other duties ag beaprescribed by the Board of Directors from timéime.

Section 5. CHIEF OPERATING OFFICERThe Board of Directors shall designate a chiefraping officer. The chief operati
officer shall have the responsibilities and dutisset forth by the Board of Directors or the clkiefcutive officer.

Section 6. HEAD OF INVESTMENTSThe Board of Directors shall designate a heaidwdstments. The head of investments !
have the responsibilities and duties as set fortthe Board of Directors or the chief executivaasf.

Section 7. CHIEF FINANCIAL OFFICERThe Board of Directors shall designate a chigdificial officer. The chief financial offic
shall have the responsibilities and duties asa#t by the Board of Directors or the chief exeomfficer.

Section 8. HEAD OF UNDERWRITING The Board of Directors shall designate a headnaferwriting. The head of underwriti
shall have the responsibilities and duties asm#t by the Board of Directors or the chief exeomtfficer.

Section 9._CHAIRMAN OF THE BOARD The Board of Directors shall designate a chairrafithe Board of Directors. Tl
chairman of the Board of Directors shall presiderothe meetings of the Board of Directors and af $tockholders at which he shall
present. The chairman of the Board of Directordl gteform such other duties as may be assignédidtoor her by the Board of Directors.
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Section 10. PRESIDENT In the absence of a chief executive officer, phesident shall in general supervise and conttabfathe
business and affairs of the Corporation. In theeabs of a designation of a chief operating offlsgthe Board of Directors, the president <
be the chief operating officer. He or she may et@@ny deed, mortgage, bond, contract or otherumnt, except in cases where
execution thereof shall be expressly delegatedh&yBbard of Directors or by these Bylaws to sonieiobfficer or agent of the Corporatior
shall be required by law to be otherwise executedt in general shall perform all duties incidenthe office of president and such of
duties as may be prescribed by the Board of Diredtom time to time.

Section 11. VICE PRESIDENTSn the absence of the president or in the eveatwacancy in such office, the vice presidenany
(or in the event there be more than one vice peesjdrice presidents in the order designated atitthe of their election or, in the absenc
any designation, then in the order of their elagtighall perform the duties of the president anémo acting shall have all the powers of
be subject to all the restrictions upon the pregidend shall perform such other duties as fronethm time may be assigned to such
president by the president or by the Board of Dinec The Board of Directors may designate one orenvice presidents as executive '
president, senior vice president or as vice presifite particular areas of responsibility.

Section 12. SECRETARYThe secretary shall (a) keep the minutes of tbegedings of the stockholders, the Board of Danescani
committees of the Board of Directors in one or moweks provided for that purpose; (b) see thahatlices are duly given in accordance \
the provisions of these Bylaws or as required loy; k&) be custodian of the corporate records anthefseal of the Corporation; (d) kee
register of the post office address of each stoddravhich shall be furnished to the secretary lghsstockholder; (e) have general charg
the stock transfer books of the Corporation; apdh(feneral perform such other duties as from timgme may be assigned to him or he
the chief executive officer, the president or by Board of Directors.

Section 13. TREASURERThe treasurer shall have the custody of the fiimdsecurities of the Corporation and shall kedipahc
accurate accounts of receipts and disbursemeirsaks belonging to the Corporation and shall de@dksimoneys and other valuable effe
in the name and to the credit of the Corporatiosuch depositories as may be designated by thedBafaDirectors. In the absence ¢
designation of a chief financial officer by the Bad@f Directors, the treasurer shall be the chiedricial officer of the Corporation.

The treasurer shall disburse the funds of the Gatjmm as may be ordered by the Board of Directatdng proper vouchers for st
disbursements, and shall render to the presidehBaard of Directors, at the regular meetings efBward of Directors or whenever it may
require, an account of all his or her transactem$geasurer and of the financial condition of@weporation.

If required by the Board of Directors, the treasugigall give the Corporation a bond in such sumaitld such surety or sureties
shall be satisfactory to the Board of Directors tloe faithful performance of the duties of his @r loffice and for the restoration to
Corporation, in case of his or her death, resigmatietirement or removal from office, of all bopkmpers, vouchers, moneys and c
property of whatever kind in his or her possessioander his or her control belonging to the Coapion.
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Section 14. ASSISTANT SECRETARIES AND ASSISTANT TREURERS. The assistant secretaries and assistant treasin
general, shall perform such duties as shall beyasdito them by the secretary or treasurer, respégtor by the president or the Boarc
Directors. The assistant treasurers shall, if mreguby the Board of Directors, give bonds for thihfful performance of their duties in si
sums and with such surety or sureties as shakhtisfactory to the Board of Directors.

Section 15. SALARIES The salaries (and other compensation), if anythef officers shall be fixed from time to time bye
Independent Directors or a committee thereof andfficer shall be prevented from receiving suctasabr other compensation by reaso
the fact that he or she is also a director.
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ARTICLE VI
CONTRACTS, LOANS, CHECKSAND DEPOSITS

Section 1. CONTRACTS The Board of Directors, or a committee of the Bloaf Directors within the scope of its deleg:
authority, may authorize any officer or agent tteeimto any contract or to execute and deliver imsyrument in the name of and on beha
the Corporation and such authority may be generabnfined to specific instances. Any agreemengddenortgage, lease or other docur
shall be valid and binding upon the Corporation widely authorized or ratified by action of the Bobaf Directors or such committee ¢
executed by an authorized person.

Section 2. CHECKS AND DRAFTS All checks, drafts or other orders for the paymehmoney, notes or other evidence:
indebtedness issued in the name of the Corporatiafi be signed by such officer or agent of thepBmation in such manner as shall fi
time to time be determined by the Board of Diregtor

Section 3. DEPOSITSAII funds of the Corporation not otherwise emmdyshall be deposited from time to time to the itrefdthe
Corporation in such banks, trust companies or alkepsitories as the Board of Directors may desiggna

ARTICLE VII
STOCK

Section 1. CERTIFICATES Except as otherwise provided in these Bylaws, $gction shall not be interpreted to limit thehauty
of the Board of Directors to issue some or all e shares of any or all of the Corporat®mrlasses or series without certificates. |
stockholder, upon written request to the secrevéithe Corporation, shall be entitled to a cerdife or certificates which shall represent
certify the number of shares of each class of shmtél by the stockholder in the Corporation. Eaeftificate shall be signed by the chairr
of the Board of Directors, the president, the cleieécutive officer, the chief operating officerethead of investments, the chief finan
officer or a vice president and countersigned I®/ shcretary or an assistant secretary or the teyasu an assistant treasurer and ma
sealed with the seal, if any, of the Corporatiolne Bignatures may be either manual or facsimiletificates shall be consecutively numbe
and if the Corporation shall, from time to timesus several classes of stock, each class may tsae@mn number series. A certificate is v
and may be issued whether or not an officer whaoesigt is still an officer when it is issued. Eadrtificate representing shares which
restricted as to their transferability or votingwmrs, which are preferred or limited as to thewidinds or as to their allocable portion of
assets upon liquidation or which are redeemablth@toption of the Corporation, shall have a statgntd such restriction, limitatio
preference or redemption provision, or a summaeyebf, plainly stated on the certificate. If ther@oration has authority to issue stoc
more than one class, the certificate shall contairthe face or back a full statement or summarthefdesignations and any preferen
conversion and other rights, voting powers, restms, limitations as to dividends and other disitions, qualifications and terms :
conditions of redemption of each class of stock, ahthe Corporation is authorized to issue anyfemred or special class in series,
differences in the relative rights and preferenoesveen the shares of each series to the extepnthtnee been set and the authority of
Board of Directors to set the relative rights anefgrences of subsequent series. In lieu of swtkreent or summary, the certificate may ¢
that the Corporation will furnish a full statemerfitsuch information to any stockholder upon reqaest without charge. If any class of st
is restricted by the Corporation as to transfeitgbithe certificate shall contain a full statemefithe restriction or state that the Corpore
will furnish information about the restrictionsttoe stockholder on request and without charge.

17




Section 2._TRANSFERS Upon surrender to the Corporation or the transfggnt of the Corporation of a stock certificatdy
endorsed or accompanied by proper evidence of ssicte assignment or authority to transfer, thep@Gation shall issue a new certificat
the person entitled thereto, cancel the old cedif and record the transaction upon its books.

The Corporation shall be entitled to treat the bolof record of any share of stock as the holdéadhthereof and, accordingly, st
not be bound to recognize any equitable or othencto or interest in such share or on the padrgf other person, whether or not it s
have express or other notice thereof, except aswibe provided by the laws of the State of Marglan

Notwithstanding the foregoing, transfers of shasksany class of stock will be subject in all reggem the Charter and all of
terms and conditions contained therein.

Section 3. REPLACEMENT CERTIFICATE Any officer designated by the Board of Directonay direct a new certificate to
issued in place of any certificate previously issbg the Corporation alleged to have been lostestor destroyed upon the making ol
affidavit of that fact by the person claiming trertdicate to be lost, stolen or destroyed. Whethauizing the issuance of a new certificate
officer designated by the Board of Directors mayhis or her discretion and as a condition precettethe issuance thereof, require the o\
of such lost, stolen or destroyed certificate @ ¢hvners legal representative to advertise the same ih smanner as he or she shall reg
and/or to give bond, with sufficient surety, to t@erporation to indemnify it against any loss aail which may arise as a result of
issuance of a new certificate.

Section 4. CLOSING OF TRANSFER BOOKS OR FIXING OE®ORD DATE. The Board of Directors may set, in advanc
record date for the purpose of determining stodkdad entitled to notice of or to vote at any megtof stockholders or determini
stockholders entitled to receive payment of anyiddind or the allotment of any other rights, or irder to make a determination
stockholders for any other proper purpose. Such, datany case, shall not be prior to the closbusiness on the day the record date is-
and shall be not more than ninety (90) days anthercase of a meeting of stockholders, not less tn (10) days, before the date on w
the meeting or particular action requiring suched®ination of stockholders of record is to be rmidaken.

In lieu of fixing a record date, the Board of Ditexs may provide that the stock transfer booksl $ietlosed for a stated period
not longer than twenty (20) days. If the stock $fan books are closed for the purpose of determistockholders entitled to notice of o
vote at a meeting of stockholders, such books sleatllosed for at least ten (10) days before the afssuch meeting.

18




If no record date is fixed and the stock transt@oks are not closed for the determination of stotdérs, (a) the record date for
determination of stockholders entitled to noticeooto vote at a meeting of stockholders shall téhe close of business on the day on w
the notice of meeting is mailed or the thirtietldtty day before the meeting, whichever is the clasde to the meeting; and (b) the re«
date for the determination of stockholders entitedeceive payment of a dividend or an allotmenamy other rights shall be the close
business on the day on which the resolution oBibard of Directors, declaring the dividend or atlent of rights, is adopted.

When a determination of stockholders entitled ttevat any meeting of stockholders has been mageoagled in this section, su
determination shall apply to any adjournment thkrercept when (i) the determination has been ntadzsugh the closing of the trans
books and the stated period of closing has exmirdd) the meeting is adjourned to a date morethae hundred and twenty (120) days
the record date fixed for the original meetingeither of which case a new record date shall berohéhed as set forth herein.

Section 5._ STOCK LEDGER The Corporation shall maintain at its principffice or at the office of its counsel, accountaat
transfer agent, an original or duplicate stock &dgpntaining the name and address of each stabéhahd the number of shares of each
held by such stockholder.

Section 6. FRACTIONAL STOCK; ISSUANCE OF UNITSThe Board of Directors may issue fractional stockprovide for th
issuance of scrip, all on such terms and under soaditions as they may determine. Notwithstanding other provision of the Charter
these Bylaws, the Board of Directors may issuesucinsisting of different securities of the Corpiara Any security issued in a unit st
have the same characteristics as any identicalitesussued by the Corporation, except that tlearB of Directors may provide that fo
specified period securities of the Corporation éssin such unit may be transferred on the bookkefCorporation only in such unit.

ARTICLE VIII
ACCOUNTING YEAR
The Board of Directors shall have the power, frametto time, to fix the fiscal year of the Corpaoatby a duly adopted resolution.
ARTICLE IX
DISTRIBUTIONS
Section 1. AUTHORIZATION. Dividends and other distributions upon the stotkhe Corporation may be authorized by the B

of Directors, subject to the provisions of law dahd Charter. Dividends and other distributions rbaypaid in cash, property or shares of <
of the Corporation, subject to the provisions @f End the Charter.

Section 2. CONTINGENCIESBefore payment of any dividends or other distiitns, there may be set aside out of any assete
Corporation available for dividends or other disiitions such sum or sums as the Board of Directag from time to time, in its absol
discretion, think proper as a reserve fund for ioy&ncies, for equalizing dividends or other dmsitions, for repairing or maintaining
property of the Corporation or for such other pwas the Board of Directors shall determine tmlbe best interest of the Corporation,
the Board of Directors may modify or abolish anglsveserve.
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ARTICLE X
INVESTMENT POLICIES

Subject to the provisions of the Charter, the BadrBirectors may from time to time adopt, ameraljise or terminate any policy
policies with respect to investments by the Corponaas it shall deem appropriate in its sole dison.

ARTICLE XI
SEAL

Section 1. SEAL The Board of Directors may authorize the adoptiba seal by the Corporation. The seal shall ¢orttee name ¢
the Corporation, the year of its incorporation, dhed words “Incorporated MarylandThe Board of Directors may authorize one or r
duplicate seals and provide for the custody thereof

Section 2. AFFIXING SEAL Whenever the Corporation affixes its seal to eudwent, it shall be sufficient to meet the requieetr
of any law, rule or regulation relating to a seaptace the word “(SEAL)adjacent to the signature of the person authotiaezkecute tr
document on behalf of the Corporation.

ARTICLE XII
INDEMNIFICATION AND ADVANCE OF EXPENSES

To the maximum extent permitted by Maryland laweiffiect from time to time, the Corporation shall émanify and, withot
requiring a preliminary determination of the ultitmantitliement to indemnification, shall pay omnburse reasonable expenses in advar
final disposition of a proceeding to (a) any indival who is a present or former director or offioérthe Corporation and who is made
threatened to be made a party to the proceedimgdson of his or her service in that capacity @rafhy individual who, while a director
officer of the Corporation and at the request a&f tBorporation, serves or has served as a directficer, partner or trustee of st
corporation, real estate investment trust, parhiprgoint venture, trust, employee benefit planather enterprise and who is made
threatened to be made a party to the proceedimg &md against any claim or liability to which symrson may become subject or for wi
person may incur by reason of his or her servidhan capacity. The Corporation may, with the appt®f the Board of Directors, or a di
authorized committee thereof, provide such indeimatibn and advance for expenses to a person whireda predecessor of the Corpora
in any of the capacities described in (a) or (@vaband to any employee or agent of the Corporaticmn predecessor of the Corporation.
indemnification and payment of expenses provideth@se Bylaws shall not be deemed exclusive ot In any way other rights to whi
any person seeking indemnification or payment glegises may be or may become entitled under anypgégulation, insurance, agreerr
or otherwise.
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Neither the amendment nor repeal of this Articler the adoption or amendment of any other provigibrthese Bylaws or tl
Charter inconsistent with this Article, shall appdyor affect in any respect the applicability b tpreceding paragraph with respect to an
or failure to act which occurred prior to such adment, repeal or adoption.

ARTICLE XIII
WAIVER OF NOTICE
Whenever any notice is required to be given purstathe Charter or these Bylaws or pursuant tdiegige law, a waiver thereof
writing, signed by the person or persons entiteduch notice, whether before or after the timéedtéherein, shall be deemed equivalel
the giving of such notice. Neither the businesgddaransacted at nor the purpose of any meetindg beeset forth in the waiver of noti
unless specifically required by statute. The atimoe of any person at any meeting shall constitwtiver of notice of such meeting, exc
where such person attends a meeting for the exprapgese of objecting to the transaction of anyiress on the ground that the meetir
not lawfully called or convened.
ARTICLE XIV
AMENDMENT OF BYLAWS
The Board of Directors shall have the exclusive @ovo adopt, alter or repeal any provision of thBggaws and to make ne

Bylaws.
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