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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 4
to
FORM S-11
FOR REGISTRATION UNDER THE
SECURITIES ACT OF 1933 OF SECURITIES
OF CERTAIN REAL ESTATE COMPANIES

RLJ Lodging Trust
(Exact Name of Registrant as Specified in governing instruments)

3 Bethesda Metro Center
Suite 1000
Bethesda, MD 20814
(301) 280-7777
(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant's Principal Executive Offices)

Thomas J. Baltimore, Jr.
President and Chief Executive Officer
3 Bethesda Metro Center
Suite 1000
Bethesda, MD 20814
(301) 280-7777
(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)

Copies to:
J. Warren Gorrell, Jr.
David W. Bonser
James E. Showen
Hogan Lovells US LLP
555 Thirteenth Street, NW
Washington, DC 20004
(202) 637-5600

Edward F. Petrosky
Bartholomew A. Sheehan, III
Sidley Austin LLP
787 Seventh Avenue
New York, NY 10019
(212) 839-5300

Approximate date of commencement of proposed sale to the public:
As soon as practicable after the effective date of this Registration Statement.
If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act, check
the following box: o
If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o
If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. o
If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filer o

Accelerated filer o

Non-accelerated filer ☒

Smaller reporting company o

(Do not check if a
smaller reporting company)

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a)
of the Securities Act of 1933 or until the registration statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.

EXPLANATORY NOTE
RLJ Lodging Trust has prepared this Amendment No. 4 to the Registration Statement on Form S-11 (File No. 333-172011) solely for the purpose of filing
Exhibits 1.1, 3.1, 3.2, 4.3, 5.1, 8.1, 10.1, 10.8, 10.9, 10.10, 10.11, 21.1, 23.2 and 23.3 and updated versions of Exhibits 10.2, 10.3 and 10.4. No changes have been
made to the preliminary prospectus constituting Part I of the Registration Statement or to Part II of the Registration Statement (other than to reflect in the Exhibit
Table the filing of the aforementioned exhibits).

PART II. INFORMATION NOT REQUIRED IN PROSPECTUS
Item 31. Other Expenses of Issuance and Distribution.
The following table sets forth the costs and expenses of the sale and distribution of the securities being registered, all of which are being borne by us. All
amounts shown are estimates except for the SEC registration fee and the Financial Industry Regulatory Authority, Inc., or FINRA, filing fee.
SEC registration fee
FINRA filing fee
NYSE listing fee
Printing and engraving fees
Legal fees and expenses
Accounting fees and expenses
Transfer agent and registrar fees
Miscellaneous Expenses
Total

$

73,433
63,750
168,000
300,000
5,000,000
950,000
25,220
1,519,597
$ 8,100,000

Item 32. Sales to Special Parties.
None.
Item 33. Recent Sales of Unregistered Securities.
In connection with our formation and initial capitalization, on January 31, 2011, we issued 500 common shares to our Executive Chairman, Robert L.
Johnson, and 500 common shares to our President and Chief Executive Officer, Thomas J. Baltimore, Jr., for an aggregate purchase price of $1,000. These shares
were issued in reliance on the exemption set forth in Section 4(2) of the Securities Act. Upon completion of this offering, we will repurchase these shares from
Messrs. Johnson and Baltimore for an aggregate of $1,000.
In connection with our formation transactions, an aggregate of 73,605,951 common shares and 894,000 OP units, with an initial aggregate value of
approximately $1.5 billion (based on the midpoint of the price range set forth on the cover page of the prospectus that forms a part of this registration statement),
will be issued to certain persons transferring interests and other assets to us in consideration of the transfer of such interests and assets. All such persons had a
substantive, pre-existing relationship with us and made irrevocable elections to receive such securities in our formation transactions prior to the filing of this
registration statement with the SEC. All of such persons are "accredited investors" as defined under Regulation D of the Securities Act. The issuance of such
shares will be effected in reliance upon exemptions from registration provided by Section 4(2) of the Securities Act and pursuant to Rule 506 of Regulation D of
the Securities Act.
Item 34. Indemnification of Trustees and Officers.
The Maryland REIT law permits a Maryland real estate investment trust to include in its declaration of trust a provision limiting the liability of its trustees
and officers to the trust and its shareholders for money damages except for liability resulting from actual receipt of an improper benefit or profit in money,
property or services or active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our declaration of trust will
contain such a provision that eliminates such liability to the maximum extent permitted by Maryland law.
The Maryland REIT law permits a Maryland real estate investment trust to indemnify and advance expenses to its trustees, officers, employees and agents to
the same extent as permitted by the MGCL for directors and officers of a Maryland corporation. The MGCL permits a corporation to indemnify its
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present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in
connection with any proceeding to which they may be made or are threatened to be made a party by reason of their service in those or other capacities unless it is
established that:
•

the act or omission of the director or officer was material to the matter giving rise to the proceeding and (1) was committed in bad faith or (2) was
the result of active and deliberate dishonesty;

•

the director or officer actually received an improper personal benefit in money, property or services; or

•

in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.

However, under the MGCL, a Maryland corporation may not indemnify a director or officer for an adverse judgment in a suit by or in the right of the
corporation or if the trustee or officer was adjudged liable on the basis that personal benefit was improperly received, unless in either case a court orders
indemnification and then only for expenses.
In addition, the MGCL permits a corporation to advance reasonable expenses to a director or officer upon the corporation's receipt of:
•

a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for
indemnification by the corporation; and

•

a written undertaking by the director or on the director's behalf to repay the amount paid or reimbursed by the corporation if it is ultimately
determined that the trustee did not meet the standard of conduct.

Our declaration of trust and bylaws obligate us, to the maximum extent permitted by Maryland law in effect from time to time, to indemnify and to pay or
reimburse reasonable expenses in advance of final disposition of a proceeding to:
•

any present or former trustee or officer (including any individual who, at our request, serves or has served as a director, officer, partner, trustee,
employee or agent of another real estate investment trust, corporation, partnership, joint venture, trust, employee benefit plan or any other
enterprise) against any claim or liability to which he or she may become subject by reason of service in such capacity; and

•

any present or former trustee or officer who has been successful in the defense of a proceeding to which he or she was made a party by reason of
service in such capacity.

Our declaration of trust and bylaws also permit us, with the approval of our board of trustees, to indemnify and advance expenses to any person who served a
predecessor of ours in any of the capacities described above and to any employee or agent of our company or a predecessor of our company.
In addition, upon completion of this offering, we intend to enter into indemnification agreements with each of our trustees and executive officers that provide
for indemnification to the maximum extent permitted by Maryland law.
Insofar as the foregoing provisions permit indemnification of trustees, officers or persons controlling us for liability arising under the Securities Act, we have
been informed that, in the opinion of the SEC, this indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.
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Item 35. Treatment of Proceeds from Shares Being Registered.
None.
Item 36. Financial Statements and Exhibits.
(a) Financial Statements.
See page F-1 for an index of the financial statements included in this Registration Statement on Form S-11.
(b) Exhibits.
The list of exhibits following the signature page of this Registration Statement on Form S-11 is incorporated herein by reference.
Item 37. Undertakings.
(a) The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the purchase agreement certificates in such
denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.
(b) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to trustees, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a trustee, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such trustee, officer or controlling person in connection with the securities being registered, the registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
(c) The undersigned registrant hereby further undertakes that:
(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of
this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or
497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.
(2) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-11 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Bethesda, State of Maryland on May 5, 2011.
RLJ LODGING TRUST
By:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following person in the capacities and on
the dates indicated.
Signature

*

Title

Date

Executive Chairman and Trustee

May 5, 2011

President, Chief Executive Officer
and Trustee
(principal executive officer)

May 5, 2011

Chief Financial Officer
(principal financial and accounting
officer)

May 5, 2011

Robert L. Johnson
/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
/s/ LESLIE D. HALE
Leslie D. Hale

*By:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
Attorney-in-Fact
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EXHIBIT INDEX
Exhibit
Number

1.1

Exhibit Description

Form of Purchase Agreement

2.1** Merger Agreement, dated as of February 1, 2011, by and among RLJ Lodging Fund II, L.P., RLJ Lodging Fund II
(PF #1), L.P., RLJ Lodging Trust and RLJ Capital Partners II, LLC
2.2** Merger Agreement, dated as of February 1, 2011, by and among RLJ Real Estate Fund III, L.P., RLJ Real Estate
Fund III (PF #1), L.P., RLJ Lodging Trust and RLJ Capital Partners III, LLC
2.3** Contribution Agreement, dated as of February 1, 2011, by and between RLJ Lodging Trust and RLJ
Development, LLC
2.4** First Amendment to Contribution Agreement, dated as of April 25, 2011, by and between RLJ Lodging Trust and
RLJ Development, LLC
3.1

Articles of Amendment and Restatement of Declaration of Trust of RLJ Lodging Trust

3.2

Amended and Restated Bylaws of RLJ Lodging Trust

4.1** Form of Specimen Common Share Certificate
4.2** Form of Registration Rights Agreement by and among RLJ Lodging Trust and the persons listed on Schedule I
thereto
4.3

Form of Registration Rights Agreement by and among RLJ Lodging Trust and the persons listed on Schedule I
thereto

5.1

Opinion of Hogan Lovells US LLP regarding the validity of the securities being registered

8.1

Opinion of Hogan Lovells US LLP regarding tax matters

10.1

Form of Amended and Restated Agreement of Limited Partnership of RLJ Lodging Trust, L.P.

10.2

RLJ Lodging Trust 2011 Equity Incentive Plan

10.3

Form of Restricted Share Agreement

10.4

Form of Restricted Share Agreement for Trustees

10.5** Form of Non-Qualified Option Agreement
10.6** Form of Share Units Agreement
10.7** Form of Indemnification Agreement between RLJ Lodging Trust and each of its Executive Officers and Trustees
10.8

Employment Agreement dated as of April 27, 2011 by and among RLJ Lodging Trust, RLJ Lodging Trust, L.P. and
Robert L. Johnson

10.9

Employment Agreement dated as of April 27, 2011 by and among RLJ Lodging Trust, RLJ Lodging Trust, L.P. and
Thomas J. Baltimore, Jr.

10.10

Employment Agreement dated as of April 27, 2011 by and among RLJ Lodging Trust, RLJ Lodging Trust, L.P. and
Leslie D. Hale

10.11

Employment Agreement dated as of April 27, 2011 by and among RLJ Lodging Trust, RLJ Lodging Trust, L.P. and
Ross H. Bierkan

10.12** Form of the Wachovia Mortgage
10.13** Form of the Wachovia Note
10.14** Form of WLS Management Agreement
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Exhibit
Number

21.1

Exhibit Description

List of Subsidiaries of RLJ Lodging Trust

23.1** Consent of PricewaterhouseCoopers LLP
23.2

Consent of Hogan Lovells US LLP (included in Exhibit 5.1)

23.3

Consent of Hogan Lovells US LLP (included in Exhibit 8.1)

23.4** Consent of Senator Evan Bayh to be named as a trustee nominee
23.5** Consent of Nathaniel A. Davis to be named as a trustee nominee
23.6** Consent of Robert M. La Forgia to be named as a trustee nominee
23.7** Consent of Glenda G. McNeal to be named as a trustee nominee
23.8** Consent of Joseph Ryan to be named as a trustee nominee
24.1** Power of Attorney
**

Previously filed.
II-6

QuickLinks
EXPLANATORY NOTE
PART II. INFORMATION NOT REQUIRED IN PROSPECTUS
Item 31. Other Expenses of Issuance and Distribution.
Item 32. Sales to Special Parties.
Item 33. Recent Sales of Unregistered Securities.
Item 34. Indemnification of Trustees and Officers.
Item 35. Treatment of Proceeds from Shares Being Registered.
Item 36. Financial Statements and Exhibits.
Item 37. Undertakings.
SIGNATURES
EXHIBIT INDEX

Exhibit 1.1

RLJ LODGING TRUST
(a Maryland real estate investment trust)
Common Shares of Beneficial Interest, $0.01 par value per share
PURCHASE AGREEMENT
Dated:

, 2011

RLJ LODGING TRUST
(a Maryland real estate investment trust)
Common Shares of Beneficial Interest
PURCHASE AGREEMENT
, 2011
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
Barclays Capital Inc.
Wells Fargo Securities, LLC
as Representatives of the several Underwriters
c/o Merrill Lynch, Pierce, Fenner & Smith
Incorporated
One Bryant Park
New York, New York 10036
Barclays Capital Inc.
745 Seventh Avenue
New York, New York 10019
Wells Fargo Securities, LLC
375 Park Avenue
4th Floor
New York, New York 10152
Ladies and Gentlemen:
RLJ Lodging Trust, a Maryland real estate investment trust (the “Company”), and RLJ Lodging Trust, L.P., a Delaware limited partnership (the
“Operating Partnership,” and together with the Company, the “Transaction Entities”), confirm their respective agreements with Merrill Lynch, Pierce,
Fenner & Smith Incorporated (“Merrill Lynch”), Barclays Capital Inc. (“Barclays”) and Wells Fargo Securities, LLC (“Wells Fargo”) and each of the other
Underwriters named in Schedule A hereto (collectively, the “Underwriters,” which term shall also include any underwriter substituted as hereinafter provided
in Section 10 hereof), for whom Merrill Lynch, Barclays and Wells Fargo are acting as representatives (in such capacity, the “Representatives”), with respect
to (i) the sale by the Company and the purchase by the Underwriters, acting severally and not jointly, of the respective numbers of common shares of
beneficial interest, $0.01 par value per share, of the Company (“Common Shares”) set forth in Schedule A hereto and (ii) the grant by the Company to the
Underwriters, acting severally and not jointly, of the option described in Section 2(b) hereof to purchase all or any part of
additional Common Shares
to cover overallotments, if any. The aforesaid
Common Shares (the “Initial Securities”) to be purchased by the Underwriters and all or any part of
the
Common Shares subject to the option described in Section 2(b) hereof (the “Option Securities”) are hereinafter called, collectively, the
“Securities.”

The Transaction Entities understand that the Underwriters propose to make a public offering of the Securities as soon as the Representatives deem
advisable after this Agreement has been executed and delivered.

Concurrently with or immediately prior to the Closing Time (as defined below), the Transaction Entities will complete a series of actions and
transactions (the “Formation Transactions”) described in the Registration Statement, the General Disclosure Package and the Prospectus (as each term is
defined below) under the captions “Summary—Our Structure and Formation” and “Structure and Formation of Our Company—Formation Transactions,”
including the acquisition of ownership interests in the 140 properties (the “Initial Properties”) indentified in Schedule B hereto (which Schedule also identifies
the percentage of the ownership interests in the Initial Properties that the Transaction Entities will indirectly own upon the completion of the Formation
Transactions). As part of the Formation Transactions, the Transaction Entities have entered into, or will enter into as of the Closing Time, as the case may be,
the agreements identified on Schedule C hereto. Such agreements are hereinafter called, collectively, the “Transaction Documents” and, singly, a
“Transaction Document.”
The Transaction Entities and the Underwriters agree that up to
of the Initial Securities to be purchased by the Underwriters (the “Reserved
Securities”) shall be reserved for sale by the Underwriters to certain persons designated by the Company (the “Invitees”), as part of the distribution of the
Securities by the Underwriters, subject to the terms of this Agreement, the applicable rules, regulations and interpretations of the Financial Industry
Regulatory Authority, Inc. (“FINRA”) and all other applicable laws, rules and regulations. The Company solely determined, without any direct or indirect
participation by the Underwriters, the Invitees who will purchase Reserved Securities (including the amount to be purchased by such persons) sold by the
Underwriters. To the extent that such Reserved Securities are not orally confirmed for purchase by Invitees by 8:00 A.M. (New York City time) on the first
business day after the date of this Agreement, such Reserved Securities may be offered to the public as part of the public offering contemplated hereby.
The Company has filed with the Securities and Exchange Commission (the “Commission”) a registration statement on Form S-11 (No. 333-172011),
including the related preliminary prospectus or prospectuses, covering the registration of the offer and sale of the Securities under the Securities Act of 1933,
as amended (the “1933 Act”). Promptly after execution and delivery of this Agreement, the Company will prepare and file a prospectus in accordance with
the provisions of Rule 430A (“Rule 430A”) of the rules and regulations of the Commission under the 1933 Act (the “1933 Act Regulations”) and Rule 424(b)
(“Rule 424(b)”) of the 1933 Act Regulations. The information included in such prospectus that was omitted from such registration statement at the time it
became effective but that is deemed to be part of such registration statement at the time it became effective pursuant to Rule 430A(b) is hereinafter called the
“Rule 430A Information.” Such registration statement, including the amendments, exhibits and any schedules thereto, as well as the Rule 430A Information,
as of the time it became effective, is hereinafter called the “Registration Statement.” Any registration statement filed pursuant to Rule 462(b) of the 1933 Act
Regulations is hereinafter called the “Rule 462(b) Registration Statement” and, after such filing, the term “Registration Statement” shall include the Rule
462(b) Registration Statement. Each prospectus used prior to the effectiveness of the Registration Statement, and each prospectus that omitted the Rule 430A
Information that was used after such effectiveness and prior to the execution and delivery of this Agreement, if any, is hereinafter called a “preliminary
prospectus.” The final prospectus, in the form first furnished to the Underwriters for use in connection with the offering of the Securities, is hereinafter called
the “Prospectus.” For purposes of this Agreement, all references to the Registration Statement, any preliminary prospectus, the Prospectus or any amendment
or supplement to any of the foregoing shall be deemed to include the copy filed with the Commission pursuant to its Electronic Data Gathering, Analysis and
Retrieval system (“EDGAR”).
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As used in this Agreement:
“Applicable Time” means
the Representatives.

[A.M./P.M.], New York City time, on

, 2011 or such other time as agreed by the Company and

“General Disclosure Package” means any Issuer General Use Free Writing Prospectuses (as defined below) issued prior to the Applicable
Time, the prospectus that is included in the Registration Statement as of the Applicable Time and the information included on Schedule D-1 hereto,
all considered together.
“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433 of the 1933 Act Regulations (“Rule
433”), including, without limitation, any “free writing prospectus” (as defined in Rule 405 of the 1933 Act Regulations (“Rule 405”)) relating to the
Securities that is (i) required to be filed with the Commission by the Company, (ii) a “road show that is a written communication” within the
meaning of Rule 433(d)(8)(i), whether or not required to be filed with the Commission, or (iii) exempt from filing with the Commission pursuant to
Rule 433(d)(5)(i) because it contains a description of the Securities or of the offering of the Securities that does not reflect the final terms, in each
case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form retained in the Company’s records
pursuant to Rule 433(g).
“Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to
prospective investors (other than a “bona fide electronic road show,” as defined in Rule 433 (the “Bona Fide Electronic Road Show”)), as specified
in Schedule D-2 hereto.
“Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not an Issuer General Use Free Writing
Prospectus.
SECTION 1.

Representations and Warranties.

(a)
Representations and Warranties by the Transaction Entities. Each of the Transaction Entities, jointly and severally, represents and warrants
to each Underwriter as of the date hereof, the Applicable Time, the Closing Time and each Date of Delivery (as defined below), if any, and agrees with each
Underwriter, as follows:
(i)
Registration Statement and Prospectuses. Each of the Registration Statement and any post-effective amendment thereto
has become effective under the 1933 Act. No stop order suspending the effectiveness of the Registration Statement or any post-effective
amendment thereto has been issued under the 1933 Act, no order preventing or suspending the use of any preliminary prospectus or the
Prospectus has been issued and no proceedings for any of those purposes have been instituted or are pending or, to the Company’s
knowledge, contemplated. The Company has complied with each request, if any, from the Commission for additional information.
Each of the Registration Statement and any post-effective amendment thereto, at the time it became effective, at the Closing Time
and at each Date of Delivery, if any, complied and will comply in all material respects with the requirements of the 1933 Act and the 1933

Act Regulations. The preliminary prospectus that is included in the General Disclosure Package, at the time it was filed, complied, and the
Prospectus and each amendment or supplement thereto, as of their respective issue dates, complied and will
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comply, in all material respects with the 1933 Act and the 1933 Act Regulations. Each preliminary prospectus and the Prospectus delivered
to the Underwriters for use in connection with the offering of the Securities were or will be substantially identical to the electronically
transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T. Any
preliminary prospectus, the Prospectus and any amendment or supplement thereto (including any prospectus wrapper) prepared in
connection with the offering and sale of the Reserved Securities, at their respective issue dates, at the Closing Time and at each Date of
Delivery, if any, complied and will comply in all material respects with any applicable laws or regulations of foreign jurisdictions in which
such preliminary prospectus, the Prospectus or such amendment or supplement, as the case may be, are distributed in connection with such
offering.
(ii)
Accurate Disclosure. Neither the Registration Statement nor any amendment thereto, at the respective times it became
effective, at the Closing Time or at any Date of Delivery, contained, contains or will contain an untrue statement of a material fact or
omitted, omits or will omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading.
At the Applicable Time, at the Closing Time and at each Date of Delivery, if any, neither (A) the General Disclosure Package nor (B) any
individual Issuer Limited Use Free Writing Prospectus, when considered together with the General Disclosure Package, included, includes
or will include an untrue statement of a material fact or omitted, omits or will omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading. Neither the Prospectus nor any
amendment or supplement thereto (including any prospectus wrapper), as of its issue date, at the time of any filing with the Commission
pursuant to Rule 424(b), at the Closing Time or at any Date of Delivery, included, includes or will include an untrue statement of a material
fact or omitted, omits or will omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading.
The representations and warranties in this Section 1(a)(ii) shall not apply to statements in or omissions from the Registration
Statement (or any amendment thereto), the General Disclosure Package or the Prospectus (or any amendment or supplement thereto) made
in reliance upon and in conformity with written information furnished to the Company by any Underwriter through the Representatives
expressly for use therein. For purposes of this Agreement, the only information so furnished shall be the information in the first paragraph
under the heading “Underwriting (Conflicts of Interest)—Commissions and Discounts,” the information in the last paragraph under the
heading “Underwriting (Conflicts of Interest)—Determination of Offering Price,” the information in the second, third and fourth
paragraphs under the heading “Underwriting (Conflicts of Interest)—Price Stabilization, Short Positions and Penalty Bids” and the
information under the heading “Underwriting (Conflicts of Interest)—Electronic Offer, Sale and Distribution of Shares” in the Registration
Statement, the General Disclosure Package and the Prospectus (collectively, the “Underwriter Information”).
(iii)
Issuer Free Writing Prospectuses. No Issuer Free Writing Prospectus conflicts or will conflict with the information
contained in the Registration Statement or the Prospectus, or any preliminary or other prospectus deemed to be a part thereof that has not
been superseded or modified. Each Issuer Free Writing Prospectus conformed or
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will conform in all material respects to the requirements of the 1933 Act and the 1933 Act Regulations on the date of first use, and the
Company has complied with any filing requirements applicable to such Issuer Free Writing Prospectus pursuant to the 1933 Act
Regulations. The Company has not made any offer relating to the Securities that would constitute an Issuer Free Writing Prospectus without
the prior written consent of the Representatives; provided, that such consent is deemed to have been given with respect to each Issuer Free
Writing Prospectus identified on Schedule D-2. The Company has retained in accordance with the 1933 Act Regulations all Issuer Free
Writing Prospectuses that were not required to be filed pursuant to the 1933 Act Regulations. The Company has made available a Bona Fide
Electronic Road Show in compliance with Rule 433(d)(8)(ii) such that no filing of any “road show” (as defined in Rule 433(h)) is required
in connection with the offering of the Securities. [The first sentence of this Section 1(a)(iii) shall not apply to statements in or omissions
from any Issuer Free Writing Prospectus in reliance upon and in conformity with written information furnished to the Company by any
Underwriter through the Representatives specifically for use therein, it being understood and agreed that the only such information
furnished by any Underwriter consists of
.]
(iv)
Company Not Ineligible Issuer. At the time of filing the Registration Statement and any post-effective amendment
thereto, and at the date hereof, the Company was not and is not an “ineligible issuer,” as defined in Rule 405, without taking account of any
determination by the Commission pursuant to Rule 405 that it is not necessary that the Company be considered an ineligible issuer.
(v)
Independent Accountants. The accountants who certified the financial statements and supporting schedules included in
the Registration Statement, the General Disclosure Package and the Prospectus are independent public accountants with respect to the
Company as required by the 1933 Act, the 1933 Act Regulations and the Public Accounting Oversight Board.
(vi)
Financial Statements; Non-GAAP Financial Measures. The financial statements of the RLJ Predecessor (the
“Predecessor”) included in the Registration Statement, the General Disclosure Package and the Prospectus, together with the related
schedules and notes, present fairly in all material respects the financial position of the Predecessor and its consolidated subsidiaries at the
dates indicated and the statement of operations, owners’ equity and cash flows of the Predecessor and its consolidated subsidiaries for the
periods specified, and such financial statements have been prepared in conformity with U.S. generally accepted accounting principles
(“GAAP”) applied on a consistent basis throughout the periods presented. The supporting schedules, if any, relating to the Predecessor and
its consolidated subsidiaries present fairly in all material respects in accordance with GAAP the information required to be stated therein.
The balance sheet of the Company and its consolidated subsidiaries included in the Registration Statement, the General Disclosure Package
and the Prospectus, together with the related schedules and notes, present fairly in all material respects the financial position of the
Company and its consolidated subsidiaries at the dates indicated; said balance sheet has been prepared in conformity with GAAP. The

supporting schedules, if any, relating to the Company and its consolidated subsidiaries present fairly in all material respects in accordance
with GAAP the information required to be stated therein. The selected financial and operating data and the summary pro forma and
operating data included in the Registration Statement, the General Disclosure Package and the Prospectus present fairly in all material
respects the information shown therein and have
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been compiled on a basis consistent with that of the audited, or unaudited, as applicable, financial statements of the Predecessor included
therein. The pro forma financial statements and the related notes thereto included in the Registration Statement, the General Disclosure
Package and the Prospectus present fairly in all material respects the information shown therein, have been prepared in all material respects
in accordance with the Commission’s rules and guidelines with respect to pro forma financial statements and have been properly compiled
on the bases described therein, and the assumptions used in the preparation thereof are reasonable and the adjustments used therein are
appropriate to give effect to the transactions and circumstances referred to therein. Except as included in the Registration Statement, the
General Disclosure Package and the Prospectus, no historical or pro forma financial statements or supporting schedules are required to be
included in the Registration Statement, the General Disclosure Package or the Prospectus under the 1933 Act or the 1933 Act Regulations.
All disclosures contained in the Registration Statement, the General Disclosure Package or the Prospectus regarding “non-GAAP financial
measures” (as such term is defined by the rules and regulations of the Commission) comply in all material respects with Regulation G under
the Securities Exchange Act of 1934, as amended (the “1934 Act”), and Item 10 of Regulation S-K under the 1933 Act, in each case to the
extent applicable.
(vii)
No Material Adverse Change in Business. Except as otherwise stated in the Registration Statement, the General
Disclosure Package and the Prospectus, since the respective dates as of which information is given in the Registration Statement, the
General Disclosure Package or the Prospectus, (A) there has been no material adverse change in or affecting the Initial Properties
considered as a whole or in the condition, financial or otherwise, or in the earnings, business affairs or business prospects of the Transaction
Entities and their respective subsidiaries considered as one enterprise (and assuming completion of the Formation Transactions), whether or
not arising in the ordinary course of business (a “Material Adverse Effect”), (B) there have been no transactions entered into by either of the
Transaction Entities or any of their respective subsidiaries, other than those in the ordinary course of business, which are material with
respect to the Transaction Entities and their respective subsidiaries considered as one enterprise, (C) there has been no liability or
obligation, direct or contingent (including off-balance sheet obligations), which is material to the Transaction Entities and their respective
subsidiaries considered as one enterprise, incurred by either of the Transaction Entities or any of their respective subsidiaries, except
obligations incurred in the ordinary course of business, and (D) there has been no distribution of any kind declared, paid or made by either
of the Transaction Entities on any class of its shares of beneficial interest, in the case of the Company, any units of limited partnership
interest, in the case of the Operating Partnership (“OP Units”), or other form of ownership interests, as applicable.
(viii)
Good Standing of the Company. The Company has been duly organized and is validly existing as a real estate investment
trust in good standing under the laws of the State of Maryland, has all trust power and trust authority to own, lease and operate its
properties, conduct its business as described in the Registration Statement, the General Disclosure Package and the Prospectus and enter
into and perform its obligations under this Agreement and each of the Transaction Documents to which it is a party, and is duly qualified as
a foreign real estate investment trust to transact business and is in good standing in each other jurisdiction in which such qualification is
required, whether by reason of the ownership or leasing of property or the conduct of business, except where the failure so to qualify or to
be in good standing would not, singly or in the aggregate, result in a Material Adverse Effect.
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(ix)
Good Standing of the Operating Partnership. The Operating Partnership has been duly formed and is validly existing as a
limited partnership in good standing under the laws of the State of Delaware, has all limited partnership power and limited partnership
authority to own, lease and operate its properties, conduct its business as described in the Registration Statement, the General Disclosure
Package and the Prospectus and enter into and perform its obligations under this Agreement and each of the Transaction Documents to
which it is a party, and is duly qualified as a foreign limited partnership to transact business and is in good standing in each other
jurisdiction in which such qualification is required, whether by reason of the ownership or leasing of property or the conduct of business,
except where the failure so to qualify or to be in good standing would not, singly or in the aggregate, result in a Material Adverse Effect.
The Company, immediately following the Formation Transactions, will be the sole general partner of the Operating Partnership. At the
Closing Time, the Amended and Restated Agreement of Limited Partnership of the Operating Partnership (the “Operating Partnership
Agreement”), in the form filed as an exhibit to the Registration Statement, will be in full force and effect, and the aggregate percentage
interests of the Company and the limited partners in the Operating Partnership will be as set forth in the Registration Statement, the General
Disclosure Package and the Prospectus, provided that, to the extent any portion of the Underwriter’s overallotment option to purchase the
Option Securities is exercised at the Closing Time, the percentage interest of such partners in the Operating Partnership will be adjusted
accordingly. Additionally, to the extent any portion of such overallotment option is exercised subsequent to the Closing Time, the Company
will contribute the proceeds from the sale of the Option Securities to the Operating Partnership in exchange for a number of Common Units
equal to the number of Option Securities issued. The Company will own all of its outstanding OP Units free and clear of any security
interest, mortgage, pledge, lien, encumbrance, claim or equity, except as described in the Registration Statement, the General Disclosure
Package and the Prospectus.
(x)
Good Standing of Other Subsidiaries. At the Closing Time, immediately after the consummation of the Formation
Transactions, the Operating Partnership will be the only subsidiary of the Company that meet the definition of a “significant subsidiary” (as
such term is defined in Rule 1-02 of Regulation S-X). The only subsidiaries of the Company are (A) the subsidiaries listed on Exhibit 21 to
the Registration Statement and (B) certain other subsidiaries which, considered in the aggregate as a single subsidiary, do not constitute a
“significant subsidiary,” as defined in Rule 1-02 of Regulation S-X.
(xi)
Capitalization. The authorized, issued and outstanding shares of beneficial interest of the Company are as set forth in the
Registration Statement, the General Disclosure Package and the Prospectus in the column entitled “Historical” under the caption
“Capitalization” (except for subsequent issuances, if any, pursuant to this Agreement, pursuant to reservations, agreements or employee

benefit plans referred to in the Registration Statement, the General Disclosure Package and the Prospectus or pursuant to the exercise of
convertible or exchangeable securities or options referred to in the Registration Statement, the General Disclosure Package and the
Prospectus). Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, (i) no shares of
beneficial interest of the Company are reserved for any purpose, (ii) there are no outstanding securities convertible into or exchangeable for
any shares of beneficial interest of the Company, and (iii) there are no outstanding options, rights (preemptive or otherwise) or warrants to
purchase or subscribe for shares of beneficial interest or any other securities of the Company. The outstanding shares of
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beneficial interest of the Company have been duly authorized and validly issued and are fully paid and non-assessable. None of the
outstanding Common Shares of the Company were issued in violation of the preemptive or other similar rights of any securityholder of the
Company.
(xii)
No Equity Awards. Except for grants disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, the Company has not granted to any person or entity a stock option or other equity-based award of or to purchase Common
Shares pursuant to an equity-based compensation plan or otherwise.
(xiii)
Authorization of Agreement. This Agreement has been duly authorized, executed and delivered by each of the
Transaction Entities.
(xiv)
Authorization and Description of Securities. The Securities have been duly authorized for issuance and sale to the
Underwriters pursuant to this Agreement and, when the Securities have been issued and delivered by the Company pursuant to this
Agreement against payment of the consideration set forth herein, the Securities will be validly issued and fully paid and non-assessable; and
the issuance of the Securities is not subject to the preemptive or other similar rights of any securityholder of the Company. The Common
Shares conform in all material respects to all statements relating thereto contained in the Registration Statement, the General Disclosure
Package and the Prospectus and such description conforms in all material respects to the rights set forth in the instruments defining the
same. No holder of Securities will be subject to personal liability by reason of being such a holder. The certificates to be used to evidence
the Securities will, at the Closing Time, be in due and proper form and will comply in all material respects with all applicable legal
requirements, the requirements of the declaration of trust and bylaws of the Company and the requirements of the New York Stock
Exchange.
(xv)
Authorization and Description of OP Units. The OP Units to be issued in the Formation Transactions have been duly
authorized for issuance by the Operating Partnership and its general partner and, at the Closing Time, will be validly issued; and the
issuance of such OP Units is not subject to the preemptive or other similar rights of any partner of the Operating Partnership. The issuance
and sale by the Operating Partnership of the OP Units in connection with the Formation Transactions are exempt from the registration
requirements of the 1933 Act and applicable state securities, real estate syndication and blue sky laws. The terms of the OP Units conform
in all material respects to all statements relating thereto contained in the Registration Statement, the General Disclosure Package and the
Prospectus and such description conforms in all material respects to the rights set forth in the instruments defining the same. Except as
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, (i) no OP Units are reserved for any purpose,
(ii) there are no outstanding securities convertible into or exchangeable for any OP Units, and (iii) there are no outstanding options, rights
(preemptive or otherwise) or warrants to purchase or subscribe for OP Units or any other securities of the Operating Partnership.
(xvi)
Authorization and Description of Formation Shares. The Common Shares (other than the Securities) to be issued in
connection with the Formation Transactions (the “Formation Shares”) have been duly authorized for issuance and sale to the applicable
persons or their nominees pursuant to the applicable Transaction Documents and, when the Formation Shares have been issued and
delivered by the
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Company pursuant to the applicable Transaction Documents against payment of the consideration set forth therein, the Formation Shares
will be validly issued and fully paid and non-assessable; and the issuance of the Formation Shares is not subject to the preemptive or other
similar rights of any securityholder of the Company. The issuance and sale by the Company of the Formation Shares are exempt from the
registration requirements of the 1933 Act and applicable state securities, real estate syndication and blue sky laws. No holder of Formation
Shares will be subject to personal liability by reason of being such a holder.
(xvii) Authorization and Description of Transaction Documents. Each Transaction Document has been, or as of the Closing
Time will have been, duly authorized, executed and delivered by each of the Transaction Entities and, when duly executed and delivered in
accordance with their terms by the other parties thereto, constitutes or will constitute, as the case may be, a valid and binding agreement of
each of the Transaction Entities, enforceable against each of them in accordance with its terms, except, in each case, to the extent that
enforceability may be limited by bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or similar laws affecting
creditors’ rights or remedies generally or by general equitable principles and, with respect to equitable relief, the discretion of the court
before which any proceeding therefor may be brought (regardless of whether enforcement is sought in a proceeding at law or in equity) and,
with respect to any indemnification provisions contained therein, except as rights under those provisions may be limited by applicable law
or policies underlying such law. Each Transaction Document conforms in all material respects to all statements relating thereto contained in
the Registration Statement, the General Disclosure Package and the Prospectus and such description conforms in all material respects to the
rights set forth in such Transaction Document.
(xviii) Registration Rights. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, there are no persons with registration rights or other similar rights to have any securities registered for sale pursuant to the
Registration Statement or otherwise registered for sale by either of the Transaction Entities under the 1933 Act.

(xix)
Absence of Violations, Defaults and Conflicts. Neither of the Transaction Entities nor any of their respective subsidiaries
is (A) in violation of its declaration of trust, bylaws, certificate of limited partnership, agreement of limited partnership or other
organizational document, (B) in default in the performance or observance of any obligation, agreement, covenant or condition contained in
any contract, indenture, mortgage, deed of trust, loan or credit agreement, note, lease, hotel management agreement, franchise agreement or
other agreement or instrument to which either of the Transaction Entities or any of their respective subsidiaries is a party or by which it or
any of them may be bound or to which any of the Initial Properties or any other properties or assets of the Transaction Entities or any of
their respective subsidiaries is subject (collectively, “Agreements and Instruments”), except for such defaults that would not, singly or in the
aggregate, result in a Material Adverse Effect (it being understood that the default on indebtedness with respect to the New York LaGuardia
Airport Marriott disclosed in the Registration Statement, the General Disclosure Package and the Prospectus does not constitute and will not
result in a Material Adverse Effect), or (C) in violation of any law, statute, rule, regulation, judgment, order, writ or decree of any arbitrator,
court, governmental body, regulatory body, administrative agency or other authority, body or agency having jurisdiction over
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either of the Transaction Entities or any of their respective subsidiaries or the Initial Properties or any of their respective other properties,
assets or operations (each, a “Governmental Entity”), except for such violations that would not, singly or in the aggregate, result in a
Material Adverse Effect. The execution, delivery and performance of this Agreement and each Transaction Document and the
consummation of the transactions contemplated herein and therein and in the Registration Statement, the General Disclosure Package and
the Prospectus (including the Formation Transactions, the issuance and sale of the Securities and the use of the proceeds from the sale of the
Securities as described therein under the caption “Use of Proceeds”) and compliance by each of the Transaction Entities with their
respective obligations hereunder and thereunder have been duly authorized by all necessary trust or limited partnership action, as
applicable, and do not and will not, whether with or without the giving of notice or passage of time or both, conflict with or constitute a
breach of, or default or Repayment Event (as defined below) under, or result in the creation or imposition of any lien, charge or
encumbrance upon the Initial Properties or any other properties or assets of either of the Transaction Entities or any of their respective
subsidiaries pursuant to, the Agreements and Instruments (except for such conflicts, breaches, defaults or Repayment Events or liens,
charges or encumbrances that would not, singly or in the aggregate, result in a Material Adverse Effect), nor will such action result in any
violation of (i) the provisions of the declaration of trust, bylaws, certificate of limited partnership, agreement of limited partnership or other
organizational document, as applicable, of either of the Transaction Entities or any of their respective subsidiaries or (ii) any applicable law,
statute, rule, regulation, judgment, order, writ or decree of any Governmental Entity, except in the case of clause (ii) only, for any such
violation that would not, singly or in the aggregate, result in a Material Adverse Effect. As used herein, a “Repayment Event” means any
event or condition which gives the holder of any note, debenture or other evidence of indebtedness (or any person acting on such holder’s
behalf) the right to require the repurchase, redemption or repayment of all or a portion of such indebtedness by either of the Transaction
Entities or any of their respective subsidiaries.
(xx)
Absence of Labor Dispute. No labor dispute with the employees of either of the Transaction Entities or any of their
respective subsidiaries exists or, to the knowledge of either Transaction Entity, is imminent, which, in any such case, would, singly or in the
aggregate, result in a Material Adverse Effect.
(xxi)
Absence of Proceedings. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, there is no action, suit, proceeding, inquiry or investigation pending, or, to the knowledge of either of the Transaction Entities,
threatened, against or affecting the Transaction Entities or any of their respective subsidiaries, which is required to be disclosed in the
Registration Statement or the Prospectus (other than as disclosed therein), or which would, singly or in the aggregate, result in a Material
Adverse Effect, or which would materially and adversely affect the property or assets of the Transaction Entities and their respective
subsidiaries, taken as a whole, or the consummation of the transactions contemplated in this Agreement or the Transaction Documents, or
the performance by the Transaction Entities of their respective obligations hereunder or thereunder. The aggregate of all pending legal or
governmental proceedings to which either of the Transaction Entities or any of their respective subsidiaries is a party or of which any of
their respective properties (including, without limitation, the Initial Properties) or assets is the subject which are not described in the
Registration Statement, the General Disclosure Package
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and the Prospectus, including ordinary routine litigation incidental to the business, would not result in a Material Adverse Effect.
(xxii)
Accuracy of Exhibits. There are no contracts or documents that are required to be described in the Registration
Statement or the Prospectus or to be filed as exhibits to the Registration Statement that have not been so described or filed as required.
(xxiii) Absence of Further Requirements. No filing with, or authorization, approval, consent, license, order, registration,
qualification or decree of, any Governmental Entity is necessary or required for the performance by either of the Transaction Entities of its
respective obligations hereunder or in connection with the offering, issuance or sale of the Securities hereunder or the consummation of the
transactions contemplated by this Agreement or the Transaction Documents or in connection with the consummation of the Formation
Transactions, except (A) such as have been already obtained or as may be required under the 1933 Act, the 1933 Act Regulations, the rules
of the New York Stock Exchange, the securities laws, real estate syndication laws of any U.S. state or non-U.S. jurisdiction or the rules of
FINRA, (B) such as have been obtained under the laws and regulations of jurisdictions outside the United States in which the Reserved
Securities were offered and (C) prior to the consummation of the Formation Transactions, the filing of a certificate of merger with respect to
each of the mergers contemplated by the applicable Transaction Documents and acceptance of such certificate(s) by the secretary of state of
the jurisdiction of incorporation of each party thereto, in each case, will be made at or prior to the Closing Time.
(xxiv) Possession of Licenses and Permits. Except as disclosed in the Registration Statement, the General Disclosure Package
and the Prospectus, the Transaction Entities and their respective subsidiaries possess such permits, licenses, approvals, consents and other
authorizations (collectively, “Governmental Licenses”) issued by the appropriate Governmental Entities necessary to conduct the business
now operated by them, except where the failure so to possess would not, singly or in the aggregate, result in a Material Adverse Effect. The
Transaction Entities and their respective subsidiaries are in compliance with the terms and conditions of all such Governmental Licenses,

except where the failure so to comply would not, singly or in the aggregate, result in a Material Adverse Effect. All of the Governmental
Licenses are valid and in full force and effect, except when the invalidity of such Governmental Licenses or the failure of such
Governmental Licenses to be in full force and effect would not, singly or in the aggregate, result in a Material Adverse Effect. Except as
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, neither of the Transaction Entities nor any of
their respective subsidiaries has received any notice of proceedings relating to the revocation or modification of any such Governmental
Licenses which, singly or in the aggregate, if the subject of an unfavorable decision, ruling or finding, would result in a Material Adverse
Effect.
(xxv)
Title to Property. (A) Upon consummation of the Formation Transactions, the Transaction Entities, any of their
respective subsidiaries or any joint venture in which either of the Transaction Entities or any of their respective subsidiaries owns an interest
(each such joint venture being referred to as a “Related Entity”), as the case may be, will have good and marketable fee or leasehold title to
the Initial Properties, in each case, free and clear of all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances of
any kind, other than those that (1) are described in the
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Registration Statement, the General Disclosure Package and the Prospectus or (2) do not, singly or in the aggregate, materially affect the
value of such property and do not materially interfere with the use made and proposed to be made of such property by the Transaction
Entities, any of their respective subsidiaries or any Related Entity; (B) except as disclosed in the Registration Statement, the General
Disclosure Package and the Prospectus, none of the Transaction Entities, any of their respective subsidiaries or any Related Entity owns any
real property other than the Initial Properties; (C) each of the ground leases, subleases and sub-subleases relating to an Initial Property, if
any, material to the business of the Transaction Entities and their respective subsidiaries, considered as one enterprise, are in full force and
effect, with such exceptions as do not materially interfere with the use made or proposed to be made of such Initial Property by either of the
Transaction Entities, any of their respective subsidiaries or any Related Entity, and (1) no default or event of default has occurred under any
ground lease, sublease or sub-sublease with respect to such Initial Property and none of the Transaction Entities, any of their respective
subsidiaries or any Related Entity has received any notice of any event which, whether with or without the passage of time or the giving of
notice, or both, would constitute a default under such ground lease, sublease or sub-sublease and (2) none of the Transaction Entities, any of
their respective subsidiaries or any Related Entity has received any notice of any material claim of any sort that has been asserted by anyone
adverse to the rights of the Transaction Entities, any of their respective subsidiaries or any Related Entity under any of the ground leases,
subleases or sub-subleases mentioned above, or affecting or questioning the rights of the Transaction Entities, any of their respective
subsidiaries or any Related Entity to the continued possession of the leased, subleased or sub-subleased premises under any such ground
lease, sublease or sub-sublease; (D) all liens, charges, encumbrances, claims or restrictions on any of the Initial Properties and the assets of
either of the Transaction Entities, any of their respective subsidiaries or any Related Entity that are required to be disclosed in the
Registration Statement or the Prospectus are disclosed therein; (E) no tenant under any of the leases at the Initial Properties has a right of
first refusal or an option to purchase the premises demised under such lease; (F) each of the Initial Properties complies with all applicable
codes, laws and regulations (including, without limitation, building and zoning codes, laws and regulations and laws relating to access to
the Initial Properties), except if and to the extent disclosed in the Registration Statement, the General Disclosure Package or the Prospectus
and except for such failures to comply that would not, singly or in the aggregate, reasonably be expected to have a Material Adverse Effect;
(G) the mortgages and deeds of trust that encumber certain of the Initial Properties are not convertible into equity securities of the entity
owning such Initial Property and said mortgages and deeds of trust are not cross-defaulted or cross-collateralized with any property other
than certain other Initial Properties; and (H) none of the Transaction Entities, any of their respective subsidiaries or any Related Entity or, to
the knowledge of either of the Transaction Entities, any lessee of any of the Initial Properties is in default under any of the leases governing
the Initial Properties and none of the Transaction Entities, any of their respective subsidiaries or any Related Entity knows of any event
which, whether with or without the passage of time or the giving of notice, or both, would constitute a default under any of such leases,
except such defaults that would not, singly or in the aggregate, result in a Material Adverse Effect.
(xxvi) Joint Venture Agreements. Each of the partnership agreements, limited liability company agreements or other joint
venture agreements (each, a “Joint Venture Agreement”) to which either of the Transaction Entities or any of their respective subsidiaries is
a party, and which relates to one or more of the Initial Properties, has been
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duly authorized, executed and delivered by each Transaction Entity or their respective subsidiaries, as applicable, and constitutes the legal,
valid and binding agreement thereof, enforceable in accordance with its terms, except, in each case, to the extent that enforceability may be
limited by bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or similar laws affecting creditors’ rights or remedies
generally or by general equitable principles, and, with respect to equitable relief, the discretion of the court before which any proceeding
therefor may be brought (regardless of whether enforcement is sought in a proceeding at law or in equity), and with respect to any
indemnification provisions contained therein, except as rights under those provisions may be limited by applicable law or policies
underlying such law.
(xxvii) Possession of Intellectual Property. The Transaction Entities and their respective subsidiaries own or possess, or can
acquire on reasonable terms, adequate patents, patent rights, licenses, inventions, copyrights, know-how (including trade secrets and other
unpatented and/or unpatentable proprietary or confidential information, systems or procedures), trademarks, service marks, trade names or
other intellectual property (collectively, “Intellectual Property”) reasonably necessary to conduct the business now operated by them, and
neither of the Transaction Entities nor any of their respective subsidiaries has received any notice or is otherwise aware of any infringement
of or conflict with asserted rights of others with respect to any Intellectual Property or of any facts or circumstances which would render
any Intellectual Property invalid or inadequate to protect the interest of the Transaction Entities or any of their respective subsidiaries
therein, and which infringement or conflict (if the subject of any unfavorable decision, ruling or finding) or invalidity or inadequacy, singly
or in the aggregate, would reasonably be expected to result in a Material Adverse Effect.
(xxviii) Environmental Laws. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus and except as would not, singly or in the aggregate, result in a Material Adverse Effect, (A) none of the Transaction Entities, any
of their respective subsidiaries, any Related Entity nor any of the Initial Properties is in violation of any Environmental Laws (as defined

below), (B) the Transaction Entities, their respective subsidiaries, the Related Entities and the Initial Properties have all permits,
authorizations and approvals required under any applicable Environmental Laws and are each in compliance with their requirements,
(C) there are no pending or threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens, notices of
noncompliance or violation, investigation or proceedings relating to any Environmental Law or Hazardous Material (as defined below)
against the Transaction Entities, any of their respective subsidiaries or any Related Entity or otherwise with regard to the Initial Properties,
(D) there are no events or circumstances that would reasonably be expected to form the basis of an order for clean-up or remediation, or an
action, suit or proceeding by any private party or governmental body or agency, against or affecting the Initial Properties, the Transaction
Entities, any of their respective subsidiaries or any Related Entity relating to Hazardous Materials or any Environmental Laws, and (E) none
of the Initial Properties is included or proposed for inclusion on the National Priorities List issued pursuant to CERCLA (as defined below)
by the United States Environmental Protection Agency or on any similar list or inventory issued by any other federal, state or local
governmental authority having or claiming jurisdiction over such properties pursuant to any other Environmental Laws. As used herein,
“Hazardous Material” shall mean any flammable explosives, radioactive materials, chemicals, pollutants, contaminants, wastes, hazardous
wastes, toxic substances, mold and any hazardous material as defined by or regulated under any
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Environmental Law, including, without limitation, petroleum or petroleum products, and asbestos-containing materials. As used herein,
“Environmental Law” shall mean any applicable foreign, federal, state or local law (including statute or common law), ordinance, rule,
regulation or judicial or administrative order, consent decree or judgment relating to the protection of human health, the environment
(including, without limitation, ambient air, surface water, groundwater, land surface or subsurface strata) or wildlife, including, without
limitation, the Comprehensive Environmental Response, Compensation and Liability Act of 1980, as amended, 42 U.S.C. Secs. 9601-9675
(“CERCLA”), the Hazardous Materials Transportation Act, as amended, 49 U.S.C. Secs. 5101-5127, the Solid Waste Disposal Act, as
amended, 42 U.S.C. Secs. 6901-6992k, the Emergency Planning and Community Right-to-Know Act of 1986, 42 U.S.C. Secs. 1100111050, the Toxic Substances Control Act, 15 U.S.C. Secs. 2601-2692, the Federal Insecticide, Fungicide and Rodenticide Act, 7 U.S.C.
Secs. 136-136y, the Clean Air Act, 42 U.S.C. Secs. 7401-7671q, the Clean Water Act (Federal Water Pollution Control Act), 33 U.S.C.
Secs. 1251-1387, and the Safe Drinking Water Act, 42 U.S.C. Secs. 300f-300j-26, as any of the above statutes may be amended from time
to time, and the regulations promulgated pursuant to any of the foregoing.
(xxix) Utilities and Access. To the knowledge of the Transaction Entities, water, stormwater, sanitary sewer, electricity and
telephone service are all available at the property lines of each Initial Property over duly dedicated streets or perpetual easements of record
benefiting the applicable Initial Property. To the knowledge of the Transaction Entities, each of the Initial Properties has legal access to
public roads and all other roads necessary for the use of each of the Initial Properties.
(xxx)
No Condemnation. Neither Transaction Entity has knowledge of any pending or threatened condemnation proceedings,
zoning change or other proceeding or action that will materially affect the use or value of any of the Initial Properties.
(xxxi) Accounting Controls and Disclosure Controls. The Company and its subsidiaries (i) have taken all necessary actions to
ensure that, within the time period required, the Company and its subsidiaries will maintain effective internal control over financial
reporting (as defined under Rules 13a-15 and 15d-15 of the rules and regulations of the Commission under the 1934 Act (the “1934 Act
Regulations”)) and (ii) currently maintain a system of internal accounting controls sufficient to provide reasonable assurances that:
(A) transactions are executed in accordance with management’s general or specific authorization; (B) transactions are recorded as necessary
to permit preparation of financial statements in conformity with GAAP and to maintain accountability for assets; (C) access to assets is
permitted only in accordance with management’s general or specific authorization; and (D) the recorded accountability for assets is
compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences. Except as described
in the Registration Statement, the General Disclosure Package and the Prospectus, since the inception of the Company (which, for purposes
of this sentence, includes the Predecessor), there has been (1) no material weakness in the Company’s internal control over financial
reporting (whether or not remediated) and (2) no change in the Company’s internal control over financial reporting that has adversely
affected, or is reasonably likely to adversely affect, the Company’s internal control over financial reporting. The auditors of the Company
(which, for purposes of this sentence, includes the Predecessor) and the Audit Committee of the Board of Trustees of the Company or, if no
such Audit Committee exists, the full Board of Trustees of the Company, have been advised of: (i) all significant deficiencies
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and material weaknesses in the design or operation of internal control over financial reporting that have adversely affected, or are
reasonably likely to adversely affect, the ability of the Company and its subsidiaries to record, process, summarize and report financial
information; and (ii) any fraud, whether or not material, that involves management or other employees who have a significant role in the
internal control over financial reporting of the Company and its subsidiaries. The Company and its subsidiaries have established a system
of disclosure controls and procedures (as defined in Rules 13a-15 and 15d-15 of the 1934 Act Regulations) that are designed to ensure that
information required to be disclosed by the Company in the reports that it files or submits under the 1934 Act is recorded, processed,
summarized and reported, within the time periods specified in the Commission’s rules and forms, and is accumulated and communicated to
the Company’s management, including its principal executive officer or officers and principal financial officer or officers, as appropriate, to
allow timely decisions regarding disclosure.
(xxxii) Compliance with the Sarbanes-Oxley Act. The Company has taken all necessary actions to ensure that it will be in
compliance with all applicable provisions of the Sarbanes-Oxley Act of 2002 and all rules and regulations promulgated thereunder or
implementing the provisions thereof (the “Sarbanes-Oxley Act”) that are then in effect and with which the Company is required to comply
as of the initial filing or effectiveness, as the case may be, of the Registration Statement and is actively taking steps to ensure that they will
be in compliance with other provisions of the Sarbanes-Oxley Act not currently in effect, upon the effectiveness of such provisions.
(xxxiii) Payment of Taxes. All United States federal income tax returns of the Transaction Entities and their respective
subsidiaries (which, for purposes of this representation and warranty, includes the Predecessor, but only to the extent that any of the
Transaction Entities will succeed to any United States federal income tax liability of the Predecessor) required by law to be filed have been

filed, and all taxes shown by such returns or otherwise assessed, which are due and payable, have been paid, except assessments against
which appeals have been or will be promptly taken and as to which adequate reserves have been provided. The Transaction Entities and
their respective subsidiaries have filed all other tax returns that are required to have been filed by them pursuant to applicable foreign, state,
local or other law except insofar as the failure to file such returns would not, singly or in the aggregate, result in a Material Adverse Effect,
and all taxes shown by such returns or otherwise assessed, which are due and payable, have been paid, except assessments against which
appeals have been or will be promptly taken and as to which adequate reserves have been provided. The charges, accruals and reserves on
the books of the Transaction Entities and their respective subsidiaries in respect of any tax liability for any years not finally determined are
adequate to meet any assessments or re-assessments for additional tax for any years not finally determined, except to the extent of any
inadequacy that would not, singly or in the aggregate, result in a Material Adverse Effect.
(xxxiv) ERISA. Each Transaction Entity is in compliance in all material respects with all applicable provisions of the Employee
Retirement Income Security Act of 1974, as amended, including the regulations and published interpretations thereunder (“ERISA”). No
“reportable event” (as defined in ERISA) has occurred with respect to any “pension plan” (as defined in ERISA) for which either
Transaction Entity would have any liability. Neither Transaction Entity has incurred or expects to incur liability under (i) Title IV of ERISA
with respect to termination of, or withdrawal from, any
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“pension plan” or (ii) Sections 412, 403, 431, 432 or 4971 of the Internal Revenue Code of 1986, as amended (the “Code”). Each “pension
plan” for which either Transaction Entity would have any liability that is intended to be qualified under Section 401(a) of the Code is so
qualified in all material respects and nothing has occurred thereunder, whether by action or by failure to act, which would cause the loss of
such qualification, except where the failure to be so qualified would not, singly or in the aggregate, result in a Material Adverse Effect.
(xxxv) Business Insurance. The Transaction Entities and their respective subsidiaries carry or are entitled to the benefits of
insurance, with financially sound and reputable insurers, in such amounts and covering such risks as is generally maintained by companies
of established repute engaged in the same or similar business, and all such insurance is in full force and effect. Neither of the Transaction
Entities has any reason to believe that it or any of their respective subsidiaries will not be able to (A) renew, if desired, its existing insurance
coverage as and when such policies expire or (B) obtain comparable coverage from similar institutions as may be necessary or appropriate
to conduct its business as now conducted and at a cost that would not, singly or in the aggregate, result in a Material Adverse Effect. Neither
of the Transaction Entities nor any of their respective subsidiaries has been denied any insurance coverage which it has sought or for which
it has applied.
(xxxvi) Title Insurance. Each of the Transaction Entities and their respective subsidiaries and each Related Entity carries or is
entitled to the benefits of title insurance on the fee interests and/or leasehold interests (in the case of a ground lease interest) with respect to
each Initial Property with financially sound and reputable insurers, in an amount not less than such entity’s cost for the real property
comprising such Initial Property, insuring that such party is vested with good and insurable fee or leasehold title, as the case may be, to each
such Initial Property.
(xxxvii) Investment Company Act. Neither of the Transaction Entities is required, or upon the issuance and sale of the Securities
and the Formation Shares as contemplated herein or in the applicable Transaction Documents and the application of the net proceeds
therefrom as described in the Registration Statement, the General Disclosure Package and the Prospectus will be required, to register as an
“investment company” under the Investment Company Act of 1940, as amended (the “1940 Act”).
(xxxviii) Absence of Manipulation. Neither of the Transaction Entities nor any of their respective subsidiaries or other affiliates
has taken or will take, directly or indirectly, any action which is designed, or would reasonably be expected, to cause or result in, or which
constitutes, the stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the Securities.
(xxxix) Foreign Corrupt Practices Act. None of the Transaction Entities, any of their respective subsidiaries or, to the
knowledge of either of the Transaction Entities, any trustee, officer, agent, employee, affiliate or other person acting on behalf of either of
the Transaction Entities or any of their respective subsidiaries is aware of or has taken any action, directly or indirectly, that would result in
a violation by such persons of the Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder (the
“FCPA”), including, without limitation, making use of the mails or any means or instrumentality of interstate commerce corruptly in
furtherance of an offer, payment, promise to pay or authorization of the payment of any money, or other
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property, gift, promise to give, or authorization of the giving of anything of value to any “foreign official” (as such term is defined in the
FCPA) or any foreign political party or official thereof or any candidate for foreign political office, in contravention of the FCPA. Each of
the Transaction Entities and their respective subsidiaries and, to the knowledge of each of the Transaction Entities, their respective affiliates
have conducted their businesses in compliance with the FCPA and have instituted and maintain policies and procedures designed to ensure,
and which are reasonably expected to continue to ensure, continued compliance therewith.
(xl)
Money Laundering Laws. The operations of each of the Transaction Entities and their respective subsidiaries are and
have been conducted at all times in compliance with applicable financial recordkeeping and reporting requirements of the Currency and
Foreign Transactions Reporting Act of 1970, as amended, the money laundering statutes of all jurisdictions, the rules and regulations
thereunder and any related or similar rules, regulations or guidelines issued, administered or enforced by any Governmental Entity
(collectively, the “Money Laundering Laws”). No action, suit or proceeding or, to the knowledge of either of the Transaction Entities,
inquiry or investigation by or before any Governmental Entity involving either of the Transaction Entities or any of their respective
subsidiaries with respect to the Money Laundering Laws is pending and, to the knowledge of either of the Transaction Entities, no such
action, suit, proceeding, inquiry or investigation is threatened.

(xli)
OFAC. None of the Transaction Entities, any of their respective subsidiaries nor, to the knowledge of either of the
Transaction Entities, any trustee, officer, agent, employee, affiliate or other person acting on behalf of either of the Transaction Entities or
any of their respective subsidiaries is currently subject to any U.S. sanctions administered by the Office of Foreign Assets Control of the
U.S. Treasury Department (“OFAC”). The Company will not directly or indirectly use the proceeds of the sale of the Securities, or lend,
contribute or otherwise make available such proceeds to any of its subsidiaries, joint venture partners or other persons, for the purpose of
financing the activities of any person currently subject to any U.S. sanctions administered by OFAC.
(xlii)
Sales of Reserved Securities. Neither of the Transaction Entities has offered, or caused the Representatives to offer,
Reserved Securities to any person with the specific intent to unlawfully influence (i) a tenant, customer or supplier of either of the
Transaction Entities or any of their respective subsidiaries to alter the level or type of business from such tenant, customer or supplier with
any such entity or (ii) a trade journalist or publication to write or publish favorable information about either of the Transaction Entities or
any of their respective subsidiaries, or their respective businesses or products. No offers or sales of Reserved Securities will be made
outside the United States.
(xliii)
Statistical and Market-Related Data. Any statistical and market-related data included in the Registration Statement, the
General Disclosure Package or the Prospectus are based on or derived from sources that the Company believes to be reliable and accurate in
all material respects and, to the extent required, the Company has obtained the written consent to the use of such data from such sources.
(xliv) Real Estate Investment Trust. Commencing with its taxable year ending December 31, 2011, the Company will be
organized in conformity with the requirements
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for qualification and taxation as a real estate investment trust (a “REIT”) under Sections 856 through 860 of the Code. The Company will
elect to be taxed as a REIT under the Code effective for its taxable year ending December 31, 2011. The proposed method of operation of
the Company as described in the Registration Statement, the General Disclosure Package and the Prospectus will enable the Company to
meet the requirements for qualification and taxation as a REIT under the Code for its taxable year ending December 31, 2011 and thereafter.
All statements regarding the Company’s qualification and taxation as a REIT and descriptions of the Company’s organization and proposed
method of operation (inasmuch as they relate to the Company’s qualification and taxation as a REIT) set forth in the Registration Statement,
the General Disclosure Package and the Prospectus are accurate and fair summaries of the legal or tax matters described therein in all
material respects.
(xlv)
Prior Sales of Common Shares or OP Units. Except as disclosed in the Registration Statement, the General Disclosure
Package and the Prospectus, the Company has not issued, sold or distributed any Common Shares and the Operating Partnership has not
issued, sold or distributed any OP Units.
(xlvi) Approval of Listing. The Securities have been approved for listing on the New York Stock Exchange, subject to official
notice of issuance.
(xlvii) Distributions. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus,
(A) the Company is not currently prohibited, directly or indirectly, from making any distributions to its shareholders and (B) neither the
Operating Partnership nor any subsidiary thereof is prohibited, directly or indirectly, from making any distributions to the Company or any
other subsidiary of the Operating Partnership, from making any other distribution on any of its equity interests or from repaying any loans
or advances made by the Company, the Operating Partnership or any other subsidiary of the Operating Partnership.
(xlviii) Finder’s Fees. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, the
Company has not incurred any liability for any finder’s fees or similar payments in connection with the transactions contemplated in this
Agreement or the Transaction Documents, except as may otherwise exist with respect to the Underwriters pursuant to this Agreement.
(xlix)
Certain Relationships. No relationship, direct or indirect, exists between or among either of the Transaction Entities, on
the one hand, and the trustees, officers, shareholders, partners, customers or suppliers of the Transaction Entities, on the other hand, which
is required to be described in the Registration Statement, the General Disclosure Package or the Prospectus which is not so described.
(l)
No Ratings. No securities issued by or loans to the Company or any of its subsidiaries are rated by any “nationally
recognized statistical rating organization” (as defined for purposes of Rule 436(g) under the 1933 Act).
(b)
Officer’s Certificates. Any certificate signed by any officer or other representative of either of the Transaction Entities or any of their
respective subsidiaries delivered to the Representatives or to counsel for the Underwriters shall be deemed a representation and warranty by such Transaction
Entity to each Underwriter as to the matters covered thereby.
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SECTION 2.

Sale and Delivery to Underwriters; Closing.

(a)
Initial Securities. On the basis of the representations and warranties herein contained and subject to the terms and conditions herein set
forth, the Company agrees to sell to each Underwriter, severally and not jointly, and each Underwriter, severally and not jointly, agrees to purchase from the
Company, at the price per share set forth in Schedule A the number of Initial Securities set forth in Schedule A opposite the name of such Underwriter, plus
any additional number of Initial Securities which such Underwriter may become obligated to purchase pursuant to the provisions of Section 10 hereof,
subject, in each case, to such adjustments among the Underwriters as Merrill Lynch in its sole discretion shall make to eliminate any sales or purchases of
fractional shares.

(b)
Option Securities. In addition, on the basis of the representations and warranties herein contained and subject to the terms and conditions
herein set forth, the Company hereby grants an option to the Underwriters, severally and not jointly, to purchase up to an additional
Common Shares
at the price per share set forth in Schedule A, less an amount per share equal to any distributions declared by the Company and payable on the Initial
Securities but not payable on the Option Securities. The option hereby granted will expire 30 days after the date hereof and may be exercised in whole or in
part from time to time only for the purpose of covering overallotments made in connection with the offering and distribution of the Initial Securities upon
notice by the Representatives to the Company setting forth the number of Option Securities as to which the several Underwriters are then exercising the
option and the time and date of payment and delivery for such Option Securities. Any such time and date of delivery (a “Date of Delivery”) shall be
determined by the Representatives, but shall not be later than seven full business days after the exercise of said option, nor in any event prior to the Closing
Time. If the option is exercised as to all or any portion of the Option Securities, each of the Underwriters, acting severally and not jointly, will purchase that
proportion of the total number of Option Securities then being purchased which the number of Initial Securities set forth in Schedule A opposite the name of
such Underwriter bears to the total number of Initial Securities, subject, in each case, to such adjustments as the Representatives in their discretion shall make
to eliminate any sales or purchases of fractional shares.
(c)
Payment. Payment of the purchase price for, and delivery of certificates for or book-entry credits representing, the Initial Securities shall be
made at the offices of Sidley Austin LLP, 787 Seventh Avenue, New York, New York 10019, or at such other place as shall be agreed upon by the
Representatives and the Company, at 9:00 A.M. (New York City time) on the third (fourth, if the pricing occurs after 4:30 P.M. (New York City time) on any
given day) business day after the date hereof (unless postponed in accordance with the provisions of Section 10), or such other time not later than ten business
days after such date as shall be agreed upon by the Representatives and the Company (such time and date of payment and delivery being hereinafter called the
“Closing Time”).
In addition, in the event that any or all of the Option Securities are purchased by the Underwriters, payment of the purchase price for, and delivery of
certificates for or book-entry credits representing, such Option Securities shall be made at the above-mentioned offices, or at such other place as shall be
agreed upon by the Representatives and the Company, on each Date of Delivery as specified in the notice from the Representatives to the Company.
Payment shall be made to the Company by wire transfer of immediately available funds to a bank account designated by the Company against
delivery to the Representatives for the respective accounts of the Underwriters of certificates for or book-entry credits representing the Securities to be
purchased by them. It is understood that each Underwriter has authorized the Representatives, for its account, to accept delivery of, receipt for, and make
payment of the purchase price for, the Initial Securities and the Option Securities, if any, which it has agreed to purchase. Each of the Representatives,
individually and not as a representative of the Underwriters, may (but shall not be obligated to) make payment of the purchase
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price for the Initial Securities or the Option Securities, if any, to be purchased by any Underwriter whose funds have not been received by the Closing Time or
the relevant Date of Delivery, as the case may be, but such payment shall not relieve such Underwriter from its obligations hereunder.
(d)
Denominations; Registration. Certificates for the Initial Securities and the Option Securities, if any, shall be in such denominations and
registered in such names as the Representatives may request in writing at least one full business day before the Closing Time or the relevant Date of Delivery,
as the case may be. The certificates for the Initial Securities and the Option Securities, if any, will be made available for examination and packaging by the
Representatives in The City of New York not later than 10:00 A.M. (New York City time) on the business day prior to the Closing Time or the relevant Date
of Delivery, as the case may be.
SECTION 3.

Covenants of the Company. Each of the Transaction Entities, jointly and severally, covenants with each Underwriter as follows:

(a)
Compliance with Securities Regulations and Commission Requests. The Company, subject to Section 3(b), will comply with the
requirements of Rule 430A, and will notify the Representatives promptly, and confirm the notice in writing, (i) when any post-effective amendment to the
Registration Statement shall become effective or any amendment or supplement to the Prospectus shall have been filed, (ii) of the receipt of any comments
from the Commission, (iii) of any request by the Commission for any amendment to the Registration Statement or any amendment or supplement to the
Prospectus or for additional information, (iv) of the issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement
or any post-effective amendment or of any order preventing or suspending the use of any preliminary prospectus or the Prospectus, or of the suspension of the
qualification of the Securities for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any of such purposes or of any
examination pursuant to Section 8(e) of the 1933 Act concerning the Registration Statement and (v) if the Company becomes the subject of a proceeding
under Section 8A of the 1933 Act in connection with the offering of the Securities. The Company will effect all filings required under Rule 424(b), in the
manner and within the time period required by Rule 424(b) (without reliance on Rule 424(b)(8)), and will take such steps as it deems necessary to ascertain
promptly whether the form of prospectus transmitted for filing under Rule 424(b) was received for filing by the Commission and, in the event that it was not,
it will promptly file such prospectus. The Company will make reasonable efforts to prevent the issuance of any stop, prevention or suspension order and, if
any such order is issued, to obtain the lifting thereof at the earliest possible moment.
(b)
Continued Compliance with Securities Laws. The Company will comply with the 1933 Act and the 1933 Act Regulations so as to permit
the completion of the distribution of the Securities as contemplated in this Agreement and in the General Disclosure Package and the Prospectus. If at any
time when a prospectus relating to the Securities is (or, but for the exception afforded by Rule 172 of the 1933 Act Regulations (“Rule 172”), would be)
required by the 1933 Act to be delivered in connection with sales of the Securities, any event shall occur or condition shall exist as a result of which it is
necessary, in the opinion of counsel for the Underwriters or for the Company, to (i) amend the Registration Statement in order that the Registration Statement
will not include an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein
not misleading, (ii) amend or supplement the General Disclosure Package or the Prospectus in order that the General Disclosure Package or the Prospectus, as
the case may be, will not include any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein not
misleading in the light of the circumstances existing at the time it is delivered to a purchaser or (iii) amend the Registration Statement or amend or
supplement the General Disclosure Package or the Prospectus, as the case may be, in order to comply with the requirements of the 1933 Act or the 1933 Act
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Regulations, the Company will promptly (A) give the Representatives notice of such event, (B) prepare, as applicable, any amendment or supplement as may
be necessary to correct such statement or omission or to make the Registration Statement, the General Disclosure Package or the Prospectus comply with such

requirements and furnish the Representatives with copies of any such amendment or supplement a reasonable amount of time prior to its proposed filing or
use, and (C) file with the Commission any such amendment or supplement; provided, however, that the Company shall not file or use any such amendment or
supplement to which the Representatives or counsel for the Underwriters shall reasonably object. The Company will furnish to the Underwriters such number
of copies of such amendment or supplement as the Underwriters may reasonably request. The Company will give the Representatives notice of its intention to
make any filings pursuant to the 1934 Act or the 1934 Act Regulations from the Applicable Time to the Closing Time and will furnish the Representatives
with copies of any such documents a reasonable amount of time prior to such proposed filing, as the case may be, and will not file or use any such document
to which the Representatives or counsel for the Underwriters shall reasonably object.
(c)
Delivery of Registration Statements. The Company has furnished or will deliver to the Representatives and counsel for the Underwriters,
without charge, signed copies of the Registration Statement as originally filed and of each amendment thereto (including exhibits filed therewith) and signed
copies of all consents and certificates of experts, and will also deliver to the Representatives, without charge, a conformed copy of the Registration Statement
as originally filed and of each amendment thereto (without exhibits) for each of the Underwriters. The copies of the Registration Statement and each
amendment thereto furnished to the Underwriters will be substantially identical to the electronically transmitted copies thereof filed with the Commission
pursuant to EDGAR, except to the extent permitted by Regulation S-T.
(d)
Delivery of Prospectuses. The Company has delivered to each Underwriter, without charge, as many copies of each preliminary prospectus
as such Underwriter reasonably requested, and the Company hereby consents to the use of such copies for purposes permitted by the 1933 Act. The Company
will furnish to each Underwriter, without charge, during the period when a prospectus relating to the Securities is (or, but for the exception afforded by
Rule 172, would be) required to be delivered under the 1933 Act, such number of copies of the Prospectus (as amended or supplemented) as such Underwriter
may reasonably request. The Prospectus and any amendments or supplements thereto furnished to the Underwriters will be identical to the electronically
transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.
(e)
Blue Sky Qualifications. The Company will use its reasonable best efforts, in cooperation with the Underwriters, to qualify the Securities
for offering and sale under the applicable securities laws of such states and other jurisdictions (domestic or foreign) as the Representatives may designate and
to maintain such qualifications in effect so long as required to complete the distribution of the Securities; provided, however, that the Company shall not be
obligated to file any general consent to service of process or to qualify as a foreign corporation or as a dealer in securities in any jurisdiction in which it is not
so qualified or to subject itself to taxation in respect of doing business in any jurisdiction in which it is not otherwise so subject.
(f)
Rule 158. The Company will timely file such reports pursuant to the 1934 Act as are necessary in order to make generally available to its
securityholders as soon as practicable an earnings statement for the purposes of, and to provide to the Underwriters the benefits contemplated by, the last
paragraph of Section 11(a) of the 1933 Act.
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(g)
Use of Proceeds. The Company will use the net proceeds received by it from the sale of the Securities in the manner specified in the
Registration Statement, the General Disclosure Package and the Prospectus under “Use of Proceeds.”
(h)
Listing. The Company will use its reasonable best efforts to effect and maintain the listing of the Common Shares (including the Securities)
on the New York Stock Exchange.
(i)
Restriction on Sale of Securities. During a period of 180 days from the date of the Prospectus (the “Lock-Up Period”), neither Transaction
Entity will, without the prior written consent of the Representatives (i) directly or indirectly, offer, pledge, sell, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase or lend or otherwise transfer or dispose of any Common
Shares or any securities convertible into or exercisable or exchangeable for Common Shares (including, without limitation, OP Units) or file any registration
statement under the 1933 Act with respect to any of the foregoing (except for a registration statement on Form S-8 relating to the Company’s equity incentive
plan) or (ii) enter into any swap or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic consequence
of ownership of the Common Shares, whether any such swap or transaction described in clause (i) or (ii) above is to be settled by delivery of Common Shares
or such other securities, in cash or otherwise. The foregoing sentence shall not apply to (A) the Securities to be sold hereunder, (B) any Common Shares
issued or options to purchase Common Shares granted pursuant to existing employee benefit plans of the Company referred to in the Registration Statement,
the General Disclosure Package and the Prospectus, (C) any Common Shares issued pursuant to any non-employee trustee share plan or distribution
reinvestment plan referred to in the Registration Statement, the General Disclosure Package and the Prospectus, or (D) the Formation Shares; provided, that,
for the avoidance of doubt, this clause (D) shall apply only to transfers made in connection with the Formation Transactions and not to any subsequent
transfer by the Company of Common Shares received as a result of any indemnification claim against a contributor receiving Formation Shares pursuant to
the applicable Transaction Document(s). Notwithstanding the foregoing, if (1) during the last 17 days of the Lock-Up Period the Company issues an earnings
release or material news or a material event relating to the Company occurs or (2) prior to the expiration of the Lock-Up Period, the Company announces that
it will issue an earnings release or becomes aware that material news or a material event will occur during the 16-day period beginning on the last day of the
Lock-Up Period, the restrictions imposed in this clause (i) shall continue to apply until the expiration of the 18-day period beginning on the date of issuance
of the earnings release or the occurrence of the material news or material event, unless the Representatives waive, in writing, such extension.
(j)
Reporting Requirements. The Company, during the period when a prospectus relating to the Securities is (or, but for the exception afforded
by Rule 172, would be) required to be delivered under the 1933 Act, will file all documents required to be filed with the Commission pursuant to the 1934
Act within the time periods required by the 1934 Act and the 1934 Act Regulations. Additionally, the Company shall report the use of proceeds from the
issuance of the Securities as may be required under Rule 463 under the 1933 Act.
(k)
Issuer Free Writing Prospectuses. The Company agrees that, unless it obtains the prior written consent of the Representatives, it will not
make any offer relating to the Securities that would constitute an Issuer Free Writing Prospectus or that would otherwise constitute a “free writing
prospectus,” or a portion thereof, required to be filed by the Company with the Commission or retained by the Company under Rule 433; provided, that the
Representatives will be deemed to have consented to the Issuer Free Writing Prospectuses listed on Schedule D-2 hereto and any “road show that is a written
communication” within the meaning of Rule 433(d)(8)(i) that has been reviewed and approved by the Representatives. Any such free writing prospectus
consented to by the Representatives is hereinafter
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referred to as a “Permitted Free Writing Prospectus.” The Company represents that it has treated or agrees that it will treat each such Permitted Free Writing
Prospectus as an “issuer free writing prospectus,” as defined in Rule 433, and that it has complied and will comply with the applicable requirements of
Rule 433 with respect thereto, including timely filing with the Commission where required, legending and record keeping. If at any time following the
issuance of an Issuer Free Writing Prospectus there occurred or occurs an event or development as a result of which such Issuer Free Writing Prospectus
conflicted or would conflict with the information contained in the Registration Statement, the Prospectus or any preliminary prospectus or other prospectus
deemed to be part thereof that has not been superseded or modified, or included or would include an untrue statement of a material fact or omitted or would
omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances existing at that subsequent time, not
misleading, the Company will promptly notify the Representatives and will promptly amend or supplement, at its own expense, such Issuer Free Writing
Prospectus to eliminate or correct such conflict, untrue statement or omission; [provided, that this sentence shall not apply to statements in or omissions from
any Issuer Free Writing Prospectus based upon and in conformity with
.]
(l)
Compliance with FINRA Rules. The Company hereby agrees that it will ensure that the Reserved Securities will be restricted as required by
FINRA or the FINRA rules from sale, transfer, assignment, pledge or hypothecation for a period of three months following the date of this Agreement. The
Underwriters will notify the Company as to which persons will need to be so restricted. At the request of the Underwriters, the Company will direct the
transfer agent to place a stop transfer restriction upon such Reserved Securities for such period of time. Should the Company release, or seek to release, from
such restrictions any of the Reserved Securities, the Company agrees to reimburse the Underwriters for any reasonable expenses (including, without
limitation, legal expenses) they incur in connection with such release.
(m)
Absence of Manipulation. Except as contemplated in the Registration Statement, the General Disclosure Package and the Prospectus,
neither of the Transaction Entities will take, directly or indirectly, any action designed to or that would constitute or that might reasonably be expected to
cause or result in, stabilization or manipulation of the price of any securities of the Company to facilitate the sale or resale of the Securities.
(n)
REIT Qualification. The Company will use its best efforts to qualify and to elect to qualify as a REIT, effective for its taxable year ending
December 31, 2011 and the Company will use its best efforts to continue to meet the requirements to qualify as a REIT under the Code until the Board of
Trustees of the Company determines that it is no longer in the best interests of the Company and its shareholders to qualify as a REIT.
(o)
Compliance with the Sarbanes-Oxley Act. Each of the Transaction Entities will comply in all material respects with all applicable
provisions of the Sarbanes-Oxley Act that are in effect.
(p)
Stop Transfer Instructions for Formation Shares and Other Common Shares. The Company will enter stop transfer instructions with the
transfer agent and registrar of the Common Shares against the transfer of Formation Shares and other Common Shares that are subject to the agreements
described in Section 5(i) hereof except in compliance with the restrictions set forth in such agreements.
SECTION 4.

Payment of Expenses.

(a)
Expenses. Each of the Transaction Entities, jointly and severally, agrees to pay all expenses incident to the performance of their obligations
under this Agreement, including (i) the preparation, printing and filing of the Registration Statement (including financial statements and exhibits
23

thereto) as originally filed and of each amendment thereto, (ii) the preparation, printing and delivery to the Underwriters of this Agreement, (iii) the
preparation, issuance and delivery of the certificates for the Securities to the Underwriters, including any share or other transfer taxes and any stamp or other
duties payable upon the sale, issuance or delivery of the Securities to the Underwriters, (iv) the fees and disbursements of the Company’s counsel, accountants
and other advisors, (v) the qualification of the Securities under securities laws in accordance with the provisions of Section 3(e) hereof, including filing fees
and the reasonable fees and disbursements of counsel for the Underwriters in connection therewith and in connection with the preparation of the Blue Sky
Survey and any supplement thereto (not to exceed $10,000), (vi) the preparation, printing and delivery to the Underwriters of copies of each preliminary
prospectus, each Issuer Free Writing Prospectus and the Prospectus and any amendments or supplements thereto, and any costs associated with electronic
delivery of any of the foregoing by the Underwriters to investors, (vii) the fees and expenses of any transfer agent or registrar for the Securities, (viii) the
costs and expenses of the Company relating to investor presentations on any “road show” undertaken in connection with the marketing of the Securities,
including without limitation, expenses associated with the production of road show slides and graphics, fees and expenses of any consultants engaged in
connection with the road show presentations, travel and lodging expenses of the representatives and officers of the Company and any such consultants, and
one-half of the cost of any aircraft chartered in connection with the road show, (ix) the filing fees incident to, and the reasonable fees and disbursements of
counsel to the Underwriters in connection with, the review by FINRA of the terms of the sale of the Securities, (x) the fees and expenses incurred in
connection with the listing of the Securities on the New York Stock Exchange, (xi) the costs and expenses (including, without limitation, any damages or
other amounts payable in connection with legal or contractual liability) associated with the reforming of any contracts for sale of the Securities made by the
Underwriters caused by a breach of the representation contained in the third sentence of Section 1(a)(ii) and (xii) all costs and expenses of the Underwriters,
including the reasonable fees and disbursements of counsel for the Underwriters, in connection with matters related to the Reserved Securities which are
designated by the Company for sale to Invitees. Except as explicitly provided in this Section 4(a), Section 4(b), Section 6 and Section 7, the Underwriters
shall pay their own expenses, including the fees and disbursements of their counsel and other advisors.
(b)
Termination of Agreement. If this Agreement is terminated by the Representatives in accordance with the provisions of Section 5,
Section 9(a)(i) or (iii) or Section 10 hereof, the Company shall reimburse the Underwriters (or, in the case of Section 10, solely the non-defaulting
Underwriters), for all of their out-of-pocket expenses, including the reasonable fees and disbursements of counsel for the Underwriters.
SECTION 5.
Conditions of Underwriters’ Obligations. The obligations of the several Underwriters hereunder are subject to the accuracy of the
representations and warranties of the Transaction Entities contained in Section 1(a) hereof or in certificates of any officer of either of the Transaction Entities
or any of their respective subsidiaries delivered pursuant to the provisions hereof, to the performance by the Transaction Entities of their respective covenants
and other obligations hereunder, and to the following further conditions:
(a)
Effectiveness of Registration Statement; Rule 430A Information. The Registration Statement, including any Rule 462(b) Registration
Statement, has become effective and at the Closing Time no stop order suspending the effectiveness of the Registration Statement or any post-effective
amendment thereto shall have been issued under the 1933 Act, no order preventing or suspending the use of any preliminary prospectus or the Prospectus has
been issued and no proceedings for any of those purposes have been instituted or are pending or, to the Company’s knowledge, contemplated; and the

Company has complied with each request, if any, from or proceedings therefor initiated or threatened by the Commission, and any request on the part of the
Commission for additional information shall have been complied with to the reasonable satisfaction of counsel to the Underwriters. A prospectus
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containing the Rule 430A Information shall have been filed with the Commission in the manner and within the time frame required by Rule 424(b) without
reliance on Rule 424(b)(8) or a post-effective amendment providing such information shall have been filed with, and declared effective by, the Commission in
accordance with the requirements of Rule 430A.
(b)
Opinion of Counsel for Company. At the Closing Time, the Representatives shall have received the favorable opinion and negative
assurance letter, each dated the Closing Time, of Hogan Lovells US LLP, counsel for the Company, each in form and substance reasonably satisfactory to
counsel for the Underwriters, together with signed or reproduced copies of such letters for each of the other Underwriters substantially to the effect set forth
in Exhibits A-1 and A-2 hereto and to such further effect as counsel to the Underwriters may reasonably request; provided, however, other counsel for the
Company, reasonably acceptable to the Representatives, may deliver certain opinions set forth in Exhibit A-1.
(c)
Opinion of Counsel for Underwriters. At the Closing Time, the Representatives shall have received the favorable opinion, dated the Closing
Time, of Sidley Austin LLP, counsel for the Underwriters, together with signed or reproduced copies of such letter for each of the other Underwriters with
respect to such matters as the Representatives shall reasonably request. In giving such opinion such counsel may rely upon the opinion of Hogan Lovells US
LLP, as to all matters governed by the laws of the State of Maryland, and, to the extent necessary, such other counsel for the Company referred to in
Section 5(b) above. Such counsel may also state that, insofar as such opinion involves factual matters, they have relied, to the extent they deem proper, upon
certificates of officers and other representatives of the Transaction Entities and their respective subsidiaries and certificates of public officials.
(d)
Officers’ Certificate. At the Closing Time, there shall not have been, since the date hereof, since the Applicable Time or since the
respective dates as of which information is given in the Registration Statement, the General Disclosure Package or the Prospectus, any material adverse
change in the condition, financial or otherwise, or in the earnings, business affairs or business prospects of the Transaction Entities and their respective
subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business, and the Representatives shall have received a certificate of
the Executive Chairman or the Chief Executive Officer and President of the Transaction Entities and of the chief financial or chief accounting officer of the
Transaction Entities, dated the Closing Time, to the effect that (i) there has been no such material adverse change, (ii) the representations and warranties of the
Transaction Entities in Section 1(a) hereof are true and correct with the same force and effect as though expressly made at and as of the Closing Time, (iii) the
Transaction Entities have complied in all material respects with all agreements and satisfied all conditions on their part to be performed or satisfied at or prior
to the Closing Time, and (iv) no stop order suspending the effectiveness of the Registration Statement under the 1933 Act has been issued, no order
preventing or suspending the use of any preliminary prospectus or the Prospectus has been issued and no proceedings for any of those purposes have been
instituted or are pending or, to their knowledge, contemplated by any Governmental Entity.
(e)
Accountant’s Comfort Letters. At the time of the execution of this Agreement, the Representatives shall have received from
PricewaterhouseCoopers LLP a letter, dated such date, in form and substance reasonably satisfactory to the Representatives, together with signed or
reproduced copies of such letter for each of the other Underwriters containing statements and information of the type ordinarily included in accountants’
“comfort letters” to underwriters with respect to the financial statements and certain financial information contained in the Registration Statement, the
General Disclosure Package and the Prospectus.
(f)
Bring-down Comfort Letters. At the Closing Time, the Representatives shall have received from PricewaterhouseCoopers LLP a letter,
dated the Closing Time, to the effect that they
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reaffirm the statements made in the letter furnished pursuant to subsection (e) of this Section, except that the specified date referred to shall be a date not more
than three business days prior to the Closing Time.
(g)
Approval of Listing. At the Closing Time, the Securities shall have been approved for listing on the New York Stock Exchange, subject only
to official notice of issuance.
(h)
No Objection. FINRA has confirmed that it has not raised any objection with respect to the fairness and reasonableness of the underwriting
terms and arrangements relating to the offering of the Securities.
(i)
Lock-up Agreements. At the date of this Agreement, the Representatives shall have received (A) an agreement substantially in the form of
Exhibit B hereto signed by each person listed on Schedule E hereto other than Common Pension Fund E, Robert L. Johnson, Thomas J. Baltimore, Jr., Ross
H. Bierkan, Leslie D. Hale, Howard Isaacson, Carl Mayfield, Kate Henriksen, Frederick McKalip and the trustees of the Company, (B) an agreement
substantially in the form of Exhibit C hereto signed by Common Pension Fund E, (C) an agreement substantially in the form of Exhibit D hereto signed by
Robert L. Johnson, Thomas J. Baltimore, Jr. and Ross H. Bierkan, (D) an agreement substantially in the form of Exhibit E hereto signed by Leslie D. Hale,
Howard Isaacson, Carl Mayfield, Kate Henriksen and Frederick McKalip and (E) an agreement substantially in the form of Exhibit F hereto signed by the
trustees of the Company.
(j)
Formation Transactions. All of the Transaction Documents shall have been executed and delivered, and all of the transactions that are to
occur in order to consummate the Formation Transactions shall have been consummated on terms reasonably satisfactory to the Representatives,
contemporaneously with or prior to the sale of the Securities.
(k)
Conditions to Purchase of Option Securities. In the event that the Underwriters exercise their option provided in Section 2(b) hereof to
purchase all or any portion of the Option Securities, the representations and warranties of the Transaction Entities contained herein and the statements in any
certificates furnished by the Transaction Entities or any of their respective subsidiaries hereunder shall be true and correct as of each Date of Delivery and, at
the relevant Date of Delivery, the Representatives shall have received:

(i)
Officers’ Certificate. A certificate, dated such Date of Delivery, of the Executive Chairman or the Chief Executive Officer
and President of the Transaction Entities, and of the chief financial or chief accounting officer of the Transaction Entities, confirming that
the certificate delivered at the Closing Time pursuant to Section 5(d) hereof remains true and correct as of such Date of Delivery.
(ii)
Opinion of Counsel for Company. The favorable opinion and negative assurance letter of Hogan Lovells US LLP,
counsel for the Company, in form and substance reasonably satisfactory to counsel for the Underwriters, dated such Date of Delivery,
relating to the Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion and negative
assurance letter required by Section 5(b) hereof; provided, however, such other counsel for the company referred to in Section 5(b) hereof
may deliver certain opinions to the same effect as the applicable opinions described in Section 5(b) hereof.
(iii)
Opinion of Counsel for Underwriters. The favorable opinion of Sidley Austin LLP, counsel for the Underwriters, dated
such Date of Delivery, relating to the
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Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion required by Section 5(c) hereof.
(iv)
Bring-down Comfort Letters. A letter from PricewaterhouseCoopers LLP in form and substance satisfactory to the
Representatives and dated such Date of Delivery, substantially in the same form and substance as the letter furnished to the Representatives
pursuant to Section 5(f) hereof, except that the “specified date” in the letter furnished pursuant to this paragraph shall be a date not more
than three business days prior to such Date of Delivery.
(l)
Additional Documents. At the Closing Time and at each Date of Delivery, if any, counsel for the Underwriters shall have been furnished
with such documents and opinions as they may require for the purpose of enabling them to pass upon the issuance and sale of the Securities as herein
contemplated, or in order to evidence the accuracy of any of the representations or warranties, or the fulfillment of any of the conditions, herein contained;
and all proceedings taken by the Transaction Entities in connection with the issuance and sale of the Securities as herein contemplated shall be reasonably
satisfactory in form and substance to the Representatives and counsel for the Underwriters.
(m)
Termination of Agreement. If any condition specified in this Section shall not have been fulfilled when and as required to be fulfilled, this
Agreement, or, in the case of any condition to the purchase of Option Securities on a Date of Delivery which is after the Closing Time, the obligations of the
several Underwriters to purchase the relevant Option Securities, may be terminated by the Representatives by notice to the Company at any time at or prior to
the Closing Time or such Date of Delivery, as the case may be, and such termination shall be without liability of any party to any other party except as
provided in Section 4 and except that Sections 1, 6, 7, 8, 14 and 15 shall survive any such termination and remain in full force and effect.
SECTION 6.

Indemnification.

(a)
Indemnification of Underwriters. Each of the Transaction Entities, jointly and severally, agrees to indemnify and hold harmless each
Underwriter, its affiliates (as such term is defined in Rule 501(b) under the 1933 Act (each, an “Affiliate”)), its selling agents and each person, if any, who
controls any Underwriter within the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act as follows:
(i)
against any and all loss, liability, claim, damage and expense whatsoever, as incurred, arising out of any untrue statement
or alleged untrue statement of a material fact contained in the Registration Statement (or any amendment thereto), including the Rule 430A
Information, or the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make the
statements therein not misleading or arising out of any untrue statement or alleged untrue statement of a material fact included in any
preliminary prospectus, any Issuer Free Writing Prospectus, the General Disclosure Package or the Prospectus (or any amendment or
supplement thereto), or the omission or alleged omission therefrom of a material fact necessary in order to make the statements therein, in
the light of the circumstances under which they were made, not misleading;
(ii)
against any and all loss, liability, claim, damage and expense whatsoever, as incurred, to the extent of the aggregate
amount paid in settlement of any litigation, or any investigation or proceeding by any governmental agency or body, commenced or
threatened, or of any claim whatsoever, in each case based upon any such untrue
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statement or omission, or any such alleged untrue statement or omission; provided, that (subject to Section 6(d) below) any such settlement
is effected with the written consent of the Transaction Entities; and
(iii)
against any and all expense whatsoever, as incurred (including the fees and disbursements of one counsel chosen by the
Representatives), reasonably incurred in investigating, preparing or defending against any litigation, or any investigation or proceeding by
any governmental agency or body, commenced or threatened, or any claim whatsoever based upon any such untrue statement or omission,
or any such alleged untrue statement or omission, to the extent that any such expense is not paid under (i) or (ii) above;
provided, however, that this indemnity agreement shall not apply to any loss, liability, claim, damage or expense to the extent arising out of any untrue
statement or omission or alleged untrue statement or omission made in the Registration Statement (or any amendment thereto), including the Rule 430A
Information, any preliminary prospectus, the General Disclosure Package or the Prospectus (or any amendment or supplement thereto), in reliance upon and
in conformity with the Underwriter Information.
(b)
Indemnification of Transaction Entities, Trustees and Officers. Each Underwriter severally agrees to indemnify and hold harmless each
Transaction Entity, the Company’s trustees, each of the Company’s officers who signed the Registration Statement, and each person, if any, who controls
either of the Transaction Entities within the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act, against any and all loss, liability, claim,
damage and expense described in the indemnity contained in subsection (a) of this Section, as incurred, but only with respect to untrue statements or
omissions, or alleged untrue statements or omissions, made in the Registration Statement (or any amendment thereto), including the Rule 430A Information,

any preliminary prospectus, any Issuer Free Writing Prospectus, the General Disclosure Package or the Prospectus (or any amendment or supplement thereto),
in reliance upon and in conformity with the Underwriter Information.
(c)
Actions Against Parties; Notification. Each indemnified party shall give notice as promptly as reasonably practicable to each indemnifying
party of any action commenced against it in respect of which indemnity may be sought hereunder, but failure to so notify an indemnifying party shall not
relieve such indemnifying party from any liability hereunder to the extent it is not materially prejudiced as a result thereof and in any event shall not relieve it
from any liability which it may have otherwise than on account of this indemnity agreement. If any such claim shall be brought against an indemnified party,
and it shall notify the indemnifying party thereof, the indemnifying party shall be entitled to participate therein and, to the extent that it wishes, jointly with
any other similarly notified indemnifying party, to assume the defense thereof with counsel reasonably satisfactory to the indemnified party (which shall not,
except with the consent of the indemnified party, also be counsel to the indemnifying party). After notice from the indemnifying party to the indemnified
party of its election to assume the defense of such claim or action, the indemnifying party shall not be liable to the indemnified party under this Section 6 for
any legal or other expenses subsequently incurred by the indemnified party in connection with the defense thereof other than reasonable costs of
investigation; provided, however, that the Representatives shall have the right to employ one counsel (in addition to local counsel) to represent jointly the
Representatives and those other Underwriters and their respective directors, officers and controlling persons who may be subject to liability arising out of any
claim or action in respect of which indemnity may be sought by the Underwriters against the Transaction Entities under this Section 6, and the Transaction
Entities shall not be permitted to assume the defense of such claim or action, if (i) the Company and the Underwriters shall have so mutually agreed; (ii) the
Company has failed within a reasonable time to retain counsel reasonably satisfactory to the Underwriters; (iii) the Underwriters and their respective
directors, officers and controlling persons shall have reasonably concluded, after
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consultation with counsel, that there are or may be legal defenses available to them that are different from or in addition to those available to the Transaction
Entities; or (iv) the named parties in any such proceeding (including any impleaded parties) include both the Underwriters or their respective directors,
officers or controlling persons, on the one hand, and the Company or the Operating Partnership, on the other hand, and representation of both sets of parties
by the same counsel would present actual or potential differing interests between them, and in any such event the fees and expenses of such separate counsel
shall be paid by the Transaction Entities. In no event shall the indemnifying parties be liable for fees and expenses of more than one counsel (in addition to
any local counsel) separate from their own counsel for all indemnified parties in connection with any one action or separate but similar or related actions in
the same jurisdiction arising out of the same general allegations or circumstances. No indemnifying party shall, without the prior written consent of the
indemnified parties, settle or compromise or consent to the entry of any judgment with respect to any litigation, or any investigation or proceeding by any
governmental agency or body, commenced or threatened, or any claim whatsoever in respect of which indemnification or contribution could be sought under
this Section 6 or Section 7 hereof (whether or not the indemnified parties are actual or potential parties thereto), unless such settlement, compromise or
consent (i) includes an unconditional release of each indemnified party from all liability arising out of such litigation, investigation, proceeding or claim and
(ii) does not include a statement as to or an admission of fault, culpability or a failure to act by or on behalf of any indemnified party.
(d)
Settlement Without Consent if Failure to Reimburse. If at any time an indemnified party shall have requested an indemnifying party to
reimburse the indemnified party for fees and expenses of counsel, such indemnifying party agrees that it shall be liable for any settlement of the nature
contemplated by Section 6(a)(ii) or settlement of any claim in connection with any violation referred to in Section 6(e) effected without its written consent if
(i) such settlement is entered into more than 45 days after receipt by such indemnifying party of the aforesaid request, (ii) such indemnifying party shall have
received notice of the terms of such settlement at least 30 days prior to such settlement being entered into and (iii) such indemnifying party shall not have
reimbursed such indemnified party in accordance with such request prior to the date of such settlement.
(e)
Indemnification for Reserved Securities. In connection with the offer and sale of the Reserved Securities, each of the Transaction Entities,
jointly and severally, agrees to indemnify and hold harmless the Underwriters, their Affiliates and selling agents and each person, if any, who controls any
Underwriter within the meaning of either Section 15 of the 1933 Act or Section 20 of the 1934 Act, from and against any and all loss, liability, claim, damage
and expense (including, without limitation, any legal or other expenses reasonably incurred in connection with defending, investigating or settling any such
action or claim), as incurred, (i) arising out of the violation of any applicable laws or regulations of foreign jurisdictions where Reserved Securities have been
offered; (ii) arising out of any untrue statement or alleged untrue statement of a material fact contained in any prospectus wrapper or other material prepared
by or with the consent of the Company for distribution to Invitees in connection with the offering of the Reserved Securities or caused by any omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading; (iii) caused by the
failure of any Invitee to pay for and accept delivery of Reserved Securities which have been orally confirmed for purchase by any Invitee by 8:00 A.M. (New
York City time) on the first business day after the date of this Agreement; or (iv) related to, or arising out of or in connection with, the offering of the
Reserved Securities.
SECTION 7.
Contribution. If the indemnification provided for in Section 6 hereof is for any reason unavailable to or insufficient to hold
harmless an indemnified party in respect of any losses, liabilities, claims, damages or expenses referred to therein, then each indemnifying party shall
contribute to the aggregate amount of such losses, liabilities, claims, damages and expenses incurred by such indemnified party, as incurred, (i) in such
proportion as is appropriate to reflect the relative benefits
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received by the Transaction Entities, on the one hand, and the Underwriters, on the other hand, from the offering of the Securities pursuant to this Agreement
or (ii) if the allocation provided by clause (i) is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits
referred to in clause (i) above but also the relative fault of the Transaction Entities, on the one hand, and of the Underwriters, on the other hand, in connection
with the statements or omissions, or in connection with any violation of the nature referred to in Section 6(e) hereof, which resulted in such losses, liabilities,
claims, damages or expenses, as well as any other relevant equitable considerations.
The relative benefits received by the Transaction Entities, on the one hand, and the Underwriters, on the other hand, in connection with the offering
of the Securities pursuant to this Agreement shall be deemed to be in the same respective proportions as the total net proceeds from the offering of the
Securities pursuant to this Agreement (before deducting expenses) received by the Transaction Entities, on the one hand, and the total underwriting discount
received by the Underwriters, on the other hand, in each case as set forth on the cover of the Prospectus, bear to the aggregate initial public offering price of
the Securities as set forth on the cover of the Prospectus.

The relative fault of the Transaction Entities, on the one hand, and the Underwriters, on the other hand, shall be determined by reference to, among
other things, whether any such untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to
information supplied by the Transaction Entities or by the Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to
correct or prevent such statement or omission or any violation of the nature referred to in Section 6(e) hereof.
The Transaction Entities and the Underwriters agree that it would not be just and equitable if contribution pursuant to this Section 7 were determined
by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocation which does not take account
of the equitable considerations referred to above in this Section 7. The aggregate amount of losses, liabilities, claims, damages and expenses incurred by an
indemnified party and referred to above in this Section 7 shall be deemed to include any legal or other expenses reasonably incurred by such indemnified
party in investigating, preparing or defending against any litigation, or any investigation or proceeding by any governmental agency or body, commenced or
threatened, or any claim whatsoever based upon any such untrue or alleged untrue statement or omission or alleged omission.
Notwithstanding the provisions of this Section 7, no Underwriter shall be required to contribute any amount in excess of the underwriting discounts
received by such Underwriter in connection with the Securities underwritten by it and distributed to the public.
No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the 1933 Act) shall be entitled to contribution from any
person who was not guilty of such fraudulent misrepresentation.
For purposes of this Section 7, each person, if any, who controls an Underwriter within the meaning of Section 15 of the 1933 Act or Section 20 of
the 1934 Act and each Underwriter’s Affiliates and selling agents shall have the same rights to contribution as such Underwriter, and each trustee of the
Company, each officer of the Company who signed the Registration Statement, and each person, if any, who controls either of the Transaction Entities within
the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act shall have the same rights to contribution as the Transaction Entities. The
Underwriters’ respective obligations to contribute pursuant to this Section 7 are several in proportion to the number of Initial Securities set forth opposite their
respective names in Schedule A hereto and not joint.
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SECTION 8.
Representations, Warranties and Agreements to Survive. All representations, warranties and agreements contained in this
Agreement or in certificates of officers of either of the Transaction Entities or any of their respective subsidiaries submitted pursuant hereto, shall remain
operative and in full force and effect regardless of (i) any investigation made by or on behalf of any Underwriter or its Affiliates or selling agents, any person
controlling any Underwriter, its officers or directors, or any person controlling either of the Transaction Entities and (ii) delivery of and payment for the
Securities.
SECTION 9.

Termination of Agreement.

(a)
Termination. The Representatives may terminate this Agreement without liability to the Transaction Entities, by notice to the Transaction
Entities, at any time at or prior to the Closing Time (i) if there has been, in the judgment of the Representatives, since the time of execution of this Agreement
or since the respective dates as of which information is given in the Registration Statement, the General Disclosure Package or the Prospectus, any material
adverse change in or affecting the condition, financial or otherwise, or in the earnings, business affairs or business prospects of the Transaction Entities and
their respective subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business, or (ii) if there has occurred any material
adverse change in the financial markets in the United States or the international financial markets, any outbreak of hostilities or escalation thereof or other
calamity or crisis or any change or development involving a prospective change in national or international political, financial or economic conditions, in each
case the effect of which is such as to make it, in the judgment of the Representatives, impracticable or inadvisable to proceed with the completion of the
offering or to enforce contracts for the sale of the Securities, or (iii) if trading in any securities of the Company has been suspended or materially limited by
the Commission or the New York Stock Exchange, or (iv) if trading generally on the New York Stock Exchange or in the Nasdaq Global Market has been
suspended or materially limited, or minimum or maximum prices for trading have been fixed, or maximum ranges for prices have been required, by any of
said exchanges or by order of the Commission, FINRA or any other governmental authority, or (v) if a material disruption has occurred in commercial
banking or securities settlement or clearance services in the United States or with respect to Clearstream or Euroclear systems in Europe, or (vi) if a banking
moratorium has been declared by either Federal or New York authorities.
(b)
Liabilities. If this Agreement is terminated pursuant to this Section, such termination shall be without liability of any party to any other
party except as provided in Section 4 hereof, and provided further that Sections 1, 6, 7, 8, 14 and 15 shall survive such termination and remain in full force
and effect.
SECTION 10.
Default by One or More of the Underwriters. If one or more of the Underwriters shall fail at the Closing Time or a Date of
Delivery to purchase the Securities which it or they are obligated to purchase under this Agreement (the “Defaulted Securities”), the Representatives shall
have the right, within 24 hours thereafter, to make arrangements for one or more of the non-defaulting Underwriters, or any other underwriters, to purchase
all, but not less than all, of the Defaulted Securities in such amounts as may be agreed upon and upon the terms herein set forth; if, however, the
Representatives shall not have completed such arrangements within such 24-hour period, then:
(i)
if the number of Defaulted Securities does not exceed 10% of the number of Securities to be purchased on such date, each
of the non-defaulting Underwriters shall be obligated, severally and not jointly, to purchase the full amount thereof in the proportions that
their respective underwriting obligations hereunder bear to the underwriting obligations of all non-defaulting Underwriters, or
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(ii)
if the number of Defaulted Securities exceeds 10% of the number of Securities to be purchased on such date, this
Agreement or, with respect to each Date of Delivery, if any, which occurs after the Closing Time, the obligation of the Underwriters to
purchase, and of the Company to sell the Option Securities to be purchased and sold on such Date of Delivery shall terminate without
liability on the part of any non-defaulting Underwriter.
No action taken pursuant to this Section shall relieve any defaulting Underwriter from liability in respect of its default.

In the event of any such default which does not result in a termination of this Agreement or, in the case of a Date of Delivery which is after the
Closing Time, which does not result in a termination of the obligation of the Underwriters to purchase and the Company to sell the relevant Option Securities,
as the case may be, either the (i) Representatives or (ii) the Company shall have the right to postpone the Closing Time or the relevant Date of Delivery, as the
case may be, for a period not exceeding seven days in order to effect any required changes in the Registration Statement, the General Disclosure Package or
the Prospectus or in any other documents or arrangements. As used herein, the term “Underwriter” includes any person substituted for an Underwriter under
this Section 10.
SECTION 11.
Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given if
mailed or transmitted by any standard form of telecommunication. Notices to the Underwriters shall be directed to the Representatives at: Merrill Lynch,
Pierce, Fenner & Smith Incorporated at One Bryant Park, New York, New York 10036, attention of Syndicate Department, with a copy to ECM Legal;
Barclays Capital Inc., 745 Seventh Avenue, New York, New York 10019, attention of Syndicate Registration (Fax: (646) 834-8133), with a copy to the
Director of Litigation, Office of the General Counsel; and Wells Fargo Securities, LLC, 375 Park Avenue, New York, New York 10152, attention of Equity
Syndicate Department (Fax: (212) 214-5918); notices to the Transaction Entities shall be directed to the Company at 3 Bethesda Metro Center, Suite 1000,
Bethesda, Maryland 20814, attention of Thomas J. Baltimore, Jr. (Fax: (301) 280-7782), with a copy to Frederick D. McKalip.
SECTION 12.
No Advisory or Fiduciary Relationship. Each of the Transaction Entities acknowledges and agrees that (a) the purchase and sale
of the Securities pursuant to this Agreement, including the determination of the initial public offering price of the Securities and any related discounts and
commissions, is an arm’s-length commercial transaction among the Transaction Entities, on the one hand, and the several Underwriters, on the other hand,
(b) in connection with the offering of the Securities and the process leading thereto each Underwriter is and has been acting solely as a principal and is not the
agent or fiduciary of either of the Transaction Entities or any of their respective subsidiaries or their respective shareholders, unitholders, creditors, employees
or any other party, (c) no Underwriter has assumed or will assume an advisory or fiduciary responsibility in favor of the Transaction Entities with respect to
the offering of the Securities or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising either of the
Transaction Entities or any of their respective subsidiaries on other matters) and no Underwriter has any obligation to the Transaction Entities with respect to
the offering of the Securities except the obligations expressly set forth in this Agreement, (d) the Underwriters and their respective Affiliates may be engaged
in a broad range of transactions that involve interests that differ from those of each of the Transaction Entities, and (e) the Underwriters have not provided any
legal, accounting, regulatory or tax advice with respect to the offering of the Securities and each of the Transaction Entities has consulted its own respective
legal, accounting, regulatory and tax advisors to the extent it deemed appropriate.
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SECTION 13.
Parties. This Agreement shall inure to the benefit of and be binding upon the Underwriters, the Transaction Entities and their
respective successors. Nothing expressed or mentioned in this Agreement is intended or shall be construed to give any person, firm or corporation, other than
the Underwriters, the Transaction Entities and their respective successors and the controlling persons and officers and trustees referred to in Sections 6 and 7
and their heirs and legal representatives, any legal or equitable right, remedy or claim under or in respect of this Agreement or any provision herein
contained. This Agreement and all conditions and provisions hereof are intended to be for the sole and exclusive benefit of the Underwriters, the Transaction
Entities and their respective successors, and said controlling persons and officers and trustees and their heirs and legal representatives, and for the benefit of
no other person, firm or corporation. No purchaser of Securities from any Underwriter shall be deemed to be a successor by reason merely of such purchase.
SECTION 14.
Trial by Jury. Each of the Transaction Entities (on its behalf and, to the extent permitted by applicable law, on behalf of its
shareholders or unitholders, as applicable, and affiliates), and each of the Underwriters hereby irrevocably waives, to the fullest extent permitted by applicable
law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.
SECTION 15.
GOVERNING LAW. THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR
RELATED TO THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK WITHOUT REGARD TO ITS CHOICE OF LAW PROVISIONS.
SECTION 16.
TIME. TIME SHALL BE OF THE ESSENCE OF THIS AGREEMENT. EXCEPT AS OTHERWISE SET FORTH HEREIN,
SPECIFIED TIMES OF DAY REFER TO NEW YORK CITY TIME.
SECTION 17.
Partial Unenforceability. The invalidity or unenforceability of any Section, paragraph or provision of this Agreement shall not
affect the validity or enforceability of any other Section, paragraph or provision hereof. If any Section, paragraph or provision of this Agreement is for any
reason determined to be invalid or unenforceable, there shall be deemed to be made such minor changes (and only such minor changes) as are necessary to
make it valid and enforceable.
SECTION 18.
Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original,
but all such counterparts shall together constitute one and the same Agreement.
SECTION 19.

Effect of Headings. The Section headings herein are for convenience only and shall not affect the construction hereof.

SECTION 20.
Patriot Act. In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law October 26,
2001)), the underwriters are required to obtain, verify and record information that identifies their respective clients, including the Company, which
information may include the name and address of their respective clients, as well as other information that will allow the underwriters to properly identify
their respective clients.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to the Company a counterpart hereof, whereupon
this instrument, along with all counterparts, will become a binding agreement among the Underwriters and the Transaction Entities in accordance with its
terms.
Very truly yours,

RLJ LODGING TRUST
By:
Name:
Title:
RLJ LODGING TRUST, L.P.
By: RLJ Lodging Trust,
its general partner
By
Name:
Title:
CONFIRMED AND ACCEPTED,
as of the date first above written:
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
By:
Authorized Signatory
BARCLAYS CAPITAL INC.
By:
Authorized Signatory
WELLS FARGO SECURITIES, LLC
By:
Authorized Signatory
For themselves and as Representatives of the other Underwriters named in Schedule A hereto.
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Exhibit 3.1
RLJ LODGING TRUST
ARTICLES OF AMENDMENT AND RESTATEMENT OF DECLARATION OF TRUST
RLJ Lodging Trust, a Maryland real estate investment trust (the “Trust”), hereby certifies to the State Department of Assessments and Taxation of
Maryland (the “SDAT”) that:
FIRST: The Trust desires to amend and restate its declaration of trust as currently in effect and as hereinafter amended.
SECOND: The amendment to and restatement of the declaration of trust of the Trust as herein set forth has been duly approved and advised by the
Board of Trustees by majority vote thereof and approved by the holders (collectively, the “Shareholders” and individually, a “Shareholder”) of shares of
beneficial interest of the Trust (the “Shares”) as required by law and the declaration of trust of the Trust as currently in effect. The following provisions are
all the provisions of the declaration of trust of the Trust as hereby amended and restated (this “Declaration of Trust”):
ARTICLE I
FORMATION
The Trust is a real estate investment trust within the meaning of Title 8 of the Corporations and Associations Article of the Annotated Code of
Maryland (the “Maryland REIT Law”).
ARTICLE II
NAME
The name of the Trust is: RLJ Lodging Trust. The Board of Trustees of the Trust (the “Board of Trustees”) may change the name of the Trust
without approval of the Shareholders.
ARTICLE III
PURPOSES AND POWERS
Section 3.1 Purposes. The purposes for which the Trust is formed are to engage in any lawful business or other activity, either directly or indirectly
through subsidiaries of the Trust, including, without limitation or obligation, engaging in business as a real estate investment trust (“REIT”) under the
Internal Revenue Code of 1986, as amended, or any successor statute (the “Code”), for which real estate investment trusts may be organized under the
general laws of the State of Maryland as now or hereafter in effect.
Section 3.2 Powers. The Trust shall have all of the powers granted to REITs by Maryland law and all other powers set forth in this Declaration of
Trust that are not inconsistent with law and are appropriate to promote and attain its purposes.
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ARTICLE IV
PRINCIPAL OFFICE IN STATE AND RESIDENT AGENT
The address of the principal office of the Trust in the State of Maryland is 3 Bethesda Metro Center, Suite 1000, Bethesda, MD 20814. The Trust
may have such offices or places of business within or outside the State of Maryland as the Board of Trustees may from time to time determine.
The name of the resident agent of the Trust in the State of Maryland is National Registered Agents, Inc. of MD, whose address is 836 Park Avenue,
2nd Floor, Baltimore, MD 21201. The resident agent is a Maryland corporation.
ARTICLE V
BOARD OF TRUSTEES
Section 5.1 Powers. Subject to any express limitations contained in this Declaration of Trust or in the bylaws of the Trust (the “Bylaws”), (a) the
business and affairs of the Trust shall be managed under the direction of the Board of Trustees, (b) the Board of Trustees shall have full, exclusive and
absolute power, control and authority over the Trust and any and all property of the Trust and (c) all powers of the Trust may be exercised by or under
authority of the Board of Trustees except as expressly conferred on or expressly reserved to the Shareholders by law or by this Declaration of Trust or
Bylaws. The Board of Trustees may take any action as in its sole judgment and discretion is necessary or appropriate in the conduct of the business and
affairs of the Trust or in the furtherance of the interests of the Trust and the owners of its shares of beneficial interest. This Declaration of Trust shall be
construed with the presumption in favor of the grant of power and authority to the Board of Trustees. Any construction of this Declaration of Trust or
determination made in good faith by the Board of Trustees concerning its powers and authority hereunder shall be conclusive. The enumeration and
definition of particular powers of the Board of Trustees included in this Declaration of Trust or in the Bylaws shall in no way be limited or restricted by
reference to or inference from the terms of this or any other provision of this Declaration of Trust or the Bylaws or construed or deemed by inference or
otherwise in any manner to exclude or limit the powers conferred upon the Board of Trustees (collectively, the “Trustees” and, individually, a “Trustee”)
under the general laws of the State of Maryland or any other applicable laws.
Section 5.2 Number of Trustees. The number of Trustees constituting the entire Board of Trustees is currently set at two (2), but may hereafter be
increased or decreased only by the Board of Trustees in accordance with the provisions set forth in the Bylaws, but shall never be fewer than two nor more

than fifteen (15). The names of the Trustees who shall serve until the first annual meeting of Shareholders and until their successors are duly elected and
qualify are:
Robert L. Johnson
Thomas J. Baltimore, Jr.
It shall not be necessary to list in this Declaration of Trust the names of any Trustees hereinafter elected.
The Trust elects, at such time as it becomes eligible to make the election provided for under Section 3-804(c) of the MGCL, that, except as may be
provided by the Board of Trustees in setting the
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terms of any class or series of Shares and subject to Section 5.3 hereof, any and all vacancies on the Board of Trustees may be filled only by the affirmative
vote of a majority of the remaining Trustees in office, even if the remaining Trustees do not constitute a quorum, and any Trustee elected to fill a vacancy
shall serve for the remainder of the full term of the trusteeship in which such vacancy occurred and until a successor is elected and qualifies.
Section 5.3 Resignation or Removal of Trustees. Any Trustee may resign at any time by delivering written notice to the Board of Trustees, effective
upon execution and delivery to the Trust of such written notice or upon any future date specified in the notice. Subject to the rights of holders of one or more
classes or series of Preferred Shares, as hereinafter defined, to elect or remove one or more Trustees, any Trustee may be removed at any time, but only for
cause and then only by the affirmative vote of the holders of not less than two-thirds of the votes entitled to be cast generally in the election of Trustees. For
the purpose of this paragraph, “cause” shall mean, with respect to any particular Trustee, conviction of a felony or a final judgment of a court of competent
jurisdiction holding that such Trustee caused demonstrable, material harm to the Trust through gross negligence, willful misconduct, bad faith or active and
deliberate dishonesty.
Section 5.4
REIT Qualification. The Board of Trustees, without any action by the Shareholders, shall have the authority to cause the Trust to
elect to qualify for U.S. federal income tax purposes as a REIT. Following such election, if the Board of Trustees determines that it is no longer in the best
interests of the Trust to continue to be qualified as a REIT, the Board of Trustees, without any action by the Shareholders, may revoke or otherwise terminate
the Trust’s REIT election pursuant to Section 856(g) of the Code or through such other means as the Board determines appropriate. In addition, the Board of
Trustees, without any action by the Shareholders of the Trust, shall have and may exercise, on behalf of the Trust, without limitation, the power to determine
that compliance with any restriction or limitation on ownership and transfers of Shares set forth in Article VII is no longer required in order for the Trust to
qualify as a REIT.
Section 5.5 Term. The Trustees shall be elected at each annual meeting of the Shareholders and shall serve until the next annual meeting of the
Shareholders and until their successors are duly elected and qualify.
Section 5.6 Determinations by Board. The determination as to any of the following matters, made in good faith by or pursuant to the direction of the
Board of Trustees consistent with this Declaration of Trust, shall be final and conclusive and shall be binding upon the Trust and every holder of Shares: the
amount of the net income of the Trust for any period and the amount of assets at any time legally available for the payment of dividends, redemption of
Shares or the payment of other distributions on Shares; the amount of paid-in surplus, net assets, other surplus, annual or other cash flow, funds from
operations, net profit, net assets in excess of capital, undivided profits or excess of profits over losses on sales of assets; the amount, purpose, time of creation,
increase or decrease, alteration or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation or liability for which such
reserves or charges shall have been created shall have been paid or discharged); any interpretation of the terms, preferences, conversion or other rights, voting
powers or rights, restrictions, limitations as to dividends or distributions, qualifications or terms or conditions of redemption of any class or series of Shares;
the fair value, or any sale, bid or asked price to be applied in determining the fair value, of any asset owned or held by the Trust or of any Shares; the number
of Shares of any class of the Trust; any matter relating to the acquisition, holding and disposition of any assets by the Trust; or any other matter relating to the
business and affairs of the Trust or required or permitted by applicable law, this Declaration of Trust or Bylaws or otherwise to be determined by the Board of
Trustees.
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Section 5.7 Approval of Extraordinary Actions. Except as specifically provided in Section 5.3 (relating to removal of directors), Article VII,
Article X and Section 12.2, notwithstanding any provision of law permitting or requiring any action to be taken or approved by the affirmative vote of the
holders of shares entitled to cast a greater proportion of votes, any such action shall be effective and valid if declared advisable by a majority of the Board of
Trustees and taken or approved by the affirmative vote of holders of shares entitled to cast a majority of all the votes entitled to be cast on the matter.
ARTICLE VI
SHARES OF BENEFICIAL INTEREST
Section 6.1 Authorized Shares. The beneficial interest of the Trust shall be divided into Shares. The total number of Shares of all classes that the
Trust has authority to issue is Five Hundred Million (500,000,000), consisting of Four Hundred and Fifty Million (450,000,000) common shares of beneficial
interest, $0.01 par value per share (“Common Shares”), and Fifty Million (50,000,000) preferred shares of beneficial interest, $0.01 par value per share
(“Preferred Shares”). The aggregate par value of all authorized Shares having par value is Five Million Dollars ($5,000,000).The Board of Trustees may
amend this Declaration of Trust from time to time to increase or decrease the aggregate number of shares or the number of shares of any class or series that
the Trust has the authority to issue, without approval of any Shareholder.
Section 6.2 Common Shares. Subject to the provisions of Article VII, each Common Share shall entitle the holder thereof to one vote on each
matter upon which holders of Common Shares are entitled to vote. The Board of Trustees may reclassify any unissued Common Shares from time to time in
one or more classes or series of Common Shares or Preferred Shares.

Section 6.2.1 Dividends and Distributions. The Board of Trustees may from time to time authorize and declare (or cause the Trust to
declare) to holders of Common Shares such dividends or distributions in cash or other assets of the Trust or in securities of the Trust or from any other source
as the Board of Trustees in its discretion shall determine, but only out of funds legally available therefor. The Board of Trustees shall endeavor to authorize,
and the Trust shall declare and pay, such dividends and distributions as shall be necessary for the Trust to qualify as a REIT under the Code (unless the Board
of Trustees has determined that it is no longer in the best interests of the Trust to continue to be qualified as a REIT); however, Shareholders shall have no
right to any dividend or distribution unless and until authorized by the Board of Trustees and declared by the Board of Trustees or the Trust, but subject to any
conditions established by the Board in connection with the declaration of any such dividend. The exercise of the powers and rights of the Board of Trustees
pursuant to this Section 6.2.1 shall be subject to the preferences of any class or series of Shares at the time outstanding.
Section 6.2.2
Liquidation Rights. In the event of any voluntary or involuntary liquidation, dissolution or winding up of, or any
distribution of the assets of, the Trust, the holders of Common Shares shall be entitled to participate in the distribution of any assets of the Trust remaining
after the Trust shall have paid, or provided for payment of, all debts and liabilities of the Trust and after the Trust shall have paid, or set aside for payment,
amounts due to the holders of any class of stock having preference over the Common Shares as to distributions in the event of dissolution, liquidation or
winding up of the Trust.
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Section 6.3 Preferred Shares. The Board of Trustees may classify any unissued Preferred Shares and reclassify any previously classified but
unissued Preferred Shares of any series from time to time, in one or more classes or series of Common Shares or Preferred Shares.
Section 6.4 Classification and Reclassification of Shares. Prior to issuance of classified or reclassified Shares of any class or series, the Board of
Trustees (a) by resolution shall: (i) designate that class or series to distinguish it from all other classes and series of Shares; (ii) specify the number of Shares
to be included in the class or series; and (iii) set or change, subject to the provisions of Article VII and subject to the express terms of any class or series of
Shares outstanding at the time, the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms and conditions of redemption for each class or series; and (b) shall cause the Trust to file articles supplementary with the SDAT
containing the information required by the Maryland REIT Law. Any of the terms of any class or series of Shares set or changed pursuant to clause (a)(iii) of
this Section 6.4 may be made dependent upon facts ascertainable outside this Declaration of Trust (including the occurrence of any event, including a
determination or action by the Trust or any other person or body) and may vary among holders thereof, provided that the manner in which such facts or
variations shall operate upon the terms of such class or series of Shares is clearly and expressly set forth in the articles supplementary filed with the SDAT.
If shares of one class are classified or reclassified into shares of another class pursuant to this Article VI, the number of authorized shares of the
former class shall be automatically decreased and the number of shares of the latter class shall be automatically increased, in each case by the number of
shares so classified or reclassified, so that the aggregate number of shares of all classes that the Trust has authority to issue shall not be more than the total
number of shares of stock set forth in Section 6.1.
Section 6.5 Authorization by Board of Trustees of Share Issuance. The Board of Trustees, without approval of any Shareholder, may authorize the
issuance from time to time of Shares of any class or series, whether now or hereafter authorized, or securities or rights convertible into Shares of any class or
series, whether now or hereafter authorized, for such consideration (whether in cash, property, past or future services, obligation for future payment or
otherwise) as the Board of Trustees may deem advisable (or without consideration in the case of a stock split or stock dividend or other situation permitted
under the Maryland REIT Law), subject to such restrictions or limitations, if any, as may be set forth in this Declaration of Trust or the Bylaws.
Section 6.6 Transferable Shares; Preferential Dividends. Notwithstanding any other provision in this Declaration of Trust, no determination shall be
made by the Board of Trustees nor shall any transaction be entered into by the Trust that would cause any Shares or other beneficial interest in the Trust not to
constitute “transferable shares” or “transferable certificates of beneficial interest” under Section 856(a)(2) of the Code or that would cause any distribution to
constitute a preferential dividend as described in Section 562(c) of the Code.
Section 6.7 General Nature of Shares. All Shares shall be personal property entitling the Shareholders only to those rights provided in this
Declaration of Trust. The Shareholders shall have no interest in the property of the Trust and shall have no right to compel any partition, division, dividend or
distribution of the Trust or of the property of the Trust. The death of a Shareholder shall not terminate the Trust. The Trust is entitled to treat as Shareholders
only those persons in whose names Shares are registered as holders of Shares on the share ledger of the Trust.
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Section 6.8 Fractional Shares. The Trust may, without the consent or approval of any Shareholder, issue fractional Shares, eliminate a fraction of a
Share by rounding up or down to a full Share, arrange for the disposition of a fraction of a Share by the person entitled to it, or pay cash for the fair value of a
fraction of a Share.
Section 6.9 Divisions and Combinations of Shares. Subject to any express provision to the contrary in the terms of any class or series of Shares
hereafter authorized, the Board of Trustees shall have the power, without a vote of Shareholders, to divide or combine the outstanding Shares of any class or
series of Shares into a greater or lesser number of Shares (and without regard to any limitation applicable to divisions or combinations of shares by a
Maryland corporation that may be effected without the authorization of the stockholders of a Maryland corporation).
Section 6.10 Declaration of Trust and Bylaws. All persons who shall acquire a Share shall acquire the same subject to the provisions of this
Declaration of Trust and the Bylaws.
ARTICLE VII
RESTRICTIONS ON TRANSFER AND OWNERSHIP OF SHARES
Section 7.1

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

Beneficial Ownership. The term “Beneficial Ownership” shall mean ownership of Shares by a Person, whether the interest in the Shares is held
directly or indirectly (including by a nominee) by such Person, and shall include interests that would be treated as owned by any Person through the
application of Section 544 of the Code, as modified by Sections 856(h)(1)(B) and 856(h)(3) of the Code. The terms “Beneficial Owner,” “Beneficially
Owns” and “Beneficially Owned” shall have the correlative meanings.
Business Day. The term “Business Day” shall mean any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on which
banking institutions in New York, New York are authorized or required by law, regulation or executive order to close.
Charitable Beneficiary. The term “Charitable Beneficiary” shall mean one or more beneficiaries of the Charitable Trust as determined pursuant to
Section 7.3.7, provided that each such organization must be described in Sections 501(c)(3), 170(b)(1)(A) and 170(c)(2) of the Code.
Charitable Trust. The term “Charitable Trust” shall mean any trust provided for in Section 7.2.1(b)(i) and Section 7.3.1.
Charitable Trustee. The term “Charitable Trustee” shall mean the Person unaffiliated with both the Trust and the relevant Prohibited Owner that is
appointed by the Trust to serve as trustee of the Charitable Trust.
Common Share Ownership Limit. The term “Common Share Ownership Limit” shall mean not more than 9.8% (or such lower amount designated
by the Board of Trustees pursuant to Section 7.2.9) (in value or in number of Shares, whichever is more restrictive) of the aggregate of the outstanding
Common Shares.
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Constructive Ownership. The term “Constructive Ownership” shall mean ownership of Shares by a Person who is or would be treated as an owner
of such Shares either actually or constructively through the application of Section 318 of the Code, as modified by Section 856(d)(5) of the Code. The terms
“Constructive Owner,” “Constructively Own,” “Constructively Owns” and “Constructively Owned” shall have the correlative meanings.
Declaration of Trust. The term “Declaration of Trust” shall mean these Articles of Amendment and Restatement of Declaration of Trust as filed for
record with the SDAT, and any amendments and supplements thereto.
Initial Date. The term “Initial Date” shall mean the date of the consummation of the initial public offering of the Trust (but only, with respect to such
date, from and after such consummation).
Market Price. The term “Market Price” on any date shall mean, with respect to any class or series of outstanding Shares, the Closing Price for such
Shares on such date. The “Closing Price” on any date shall mean the last sale price for such Shares, regular way, or, in case no such sale takes place on such
day, the average of the closing bid and asked prices, regular way, for such Shares, in either case as reported in the principal consolidated transaction reporting
system with respect to securities listed or admitted to trade on the NYSE or, if such Shares are not listed or admitted to trade on the NYSE, as reported on the
principal consolidated transaction reporting system with respect to securities listed on the principal national securities exchange on which such Shares are
listed or admitted to trading or, if such Shares are not listed or admitted to trade on any national securities exchange, the last quoted price, or, if not so quoted,
the average of the high bid and low asked prices in the over-the-counter market, as reported by the principal automated quotation system that may then be in
use or, if such Shares are not quoted by any such system, the average of the closing bid and asked prices as furnished by a professional market maker making
a market in such Shares selected by the Board of Trustees or, in the event that no trading price is available for such Shares, the fair market value of Shares, as
determined in good faith by the Board of Trustees.
Non-Transfer Event. The term “Non-Transfer Event” shall mean any event or other changes in circumstances other than a purported Transfer,
including, without limitation, any change in the value of any Shares and any redemption of any Shares.
NYSE. The term “NYSE” shall mean the New York Stock Exchange.
Person. The term “Person” shall mean an individual, corporation, partnership, limited liability company, estate, trust (including, without limitation, a
trust qualified under Sections 401(a) or 501(c)(17) of the Code), a portion of a trust permanently set aside for or to be used exclusively for the purposes
described in Section 642(c) of the Code, association, private foundation within the meaning of Section 509(a) of the Code, joint stock company or other entity
and also includes a group as that term is used for purposes of Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Preferred Share Ownership Limit. The term “Preferred Share Ownership Limit” shall mean, with respect to any class or series of Preferred Shares,
not more than 9.8% (in value or in number of Shares, whichever is more restrictive) of the aggregate of the outstanding Shares of such class or series of
Preferred Shares.
Prohibited Owner. The term “Prohibited Owner” shall mean, with respect to any purported Transfer or Non-Transfer Event, any Person who, but for
the provisions of Section 7.2.1, would Beneficially Own or
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Constructively Own Shares, and if appropriate in the context, shall also mean any Person who would have been the record owner of Shares that the Prohibited
Owner would have so owned.
REIT. The term “REIT” shall mean a real estate investment trust within the meaning of Sections 856 through 859 of the Code.
Restriction Termination Date. The term “Restriction Termination Date” shall mean the first day after the Initial Date on which the Board of Trustees
determines that it is no longer in the best interests of the Trust to attempt to, or continue to, qualify as a REIT or that compliance with the restrictions and
limitations on Beneficial Ownership, Constructive Ownership and Transfers of Shares set forth herein is no longer required in order for the Trust to qualify as
a REIT.

Transfer. The term “Transfer” shall mean any issuance, sale, transfer, gift, assignment, devise or other disposition, as well as any other event that
causes any Person to acquire or have Beneficial Ownership or Constructive Ownership, or any agreement to take any such actions or cause any such events,
of Shares or the right to vote or receive dividends or distributions on Shares, including (a) a change in the capital structure of the Trust, (b) a change in the
relationship between two or more Persons which causes a change in ownership of Shares by application of Section 544 of the Code, as modified by
Section 856(h) of the Code, (c) the granting or exercise of any option or warrant (or any acquisition or disposition of any option or warrant), pledge, security
interest, or similar right to acquire Shares, (d) any acquisition or disposition of any securities or rights convertible into or exchangeable for Shares or any
interest in Shares or any exercise of any such conversion or exchange right and (e) Transfers of interests in other entities that result in changes in Beneficial
Ownership or Constructive Ownership of Shares; in each case, whether voluntary or involuntary, whether owned of record, Constructively Owned or
Beneficially Owned and whether by operation of law or otherwise. The terms “Transferring” and “Transferred” shall have the correlative meanings.
Section 7.2 Shares.
Section 7.2.1 Ownership Limitations. During the period commencing on the Initial Date and prior to the Restriction Termination Date:
(a)

Basic Restrictions.

(i)
(1) No Person shall Beneficially Own or Constructively Own Common Shares in excess of the Common Share
Ownership Limit unless, as provided in Section 7.2.8, the Board of Trustees, in its sole and absolute discretion, increases the Common Share Ownership
Limit, in which case no Person shall Beneficially Own or Constructively Own Common Shares in excess of such modified Common Share Ownership Limit;
and
(2) No Person shall Beneficially Own or Constructively Own Preferred Shares in excess of the Preferred Share
Ownership Limit unless, as provided in Section 7.2.8, the Board of Trustees, in its sole and absolute discretion, increases the Preferred Share Ownership
Limit, in which case no Person shall Beneficially Own or Constructively Own Preferred Shares in excess of such modified Preferred Share Ownership Limit.
(ii)

No Person shall Beneficially Own or Constructively Own Shares to the extent that:
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(1) such Beneficial Ownership or Constructive Ownership of Shares would result in the Trust being “closely
held” within the meaning of Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable year);
(2) such Beneficial Ownership or Constructive Ownership of Shares would result in (a) the Trust owning
(directly or indirectly) an interest in a tenant that is described in Section 856(d)(2)(B) of the Code if the income derived by the Trust (either directly or
indirectly through one or more partnerships or limited liability companies) from such tenant for the taxable year of the Trust during which such determination
is being made would reasonably be expected to equal or exceed the lesser of (I) one percent (1%) of the Trust’s gross income (as determined for purposes of
Section 856(c) of the Code), or (II) an amount that would cause the Trust to fail to satisfy any of the gross income requirements of Section 856(c) of the Code
or (b) any manager or operator of a “qualified lodging facility,” within the meaning of Section 856(d)(9)(D) of the Code, leased by the Trust (or any
subsidiary of the Trust) to one of its taxable REIT subsidiaries with respect to the Trust failing to qualify as an “eligible independent contractor,” within the
meaning of Section 856(d)(9)(A) of the Code, in either case if the income derived by the Trust from such tenant or such taxable REIT subsidiary, taking into
account any other income of the Trust that would not qualify under the gross income requirements of Section 856(c) of the Code, would (or in the sole
judgment of the Board of Trustees, could) cause the Trust to fail to satisfy any of such gross income requirements; or
(3) such Beneficial Ownership or Constructive Ownership of Shares would result in the Trust otherwise failing
to qualify as a REIT.
(iii)
No Person shall Transfer any Shares if, as a result of the Transfer, the Shares would be Beneficially Owned by
fewer than 100 Persons (determined without reference to the rules of attribution under the Code). Subject to Section 7.4 and notwithstanding any other
provisions contained herein, any Transfer of Shares (whether or not such Transfer is the result of a transaction entered into through the facilities of the NYSE
or any other national securities exchange or automated inter-dealer quotation system) that, if effective, would result in Shares being Beneficially Owned by
fewer than 100 Persons (determined under the principles of Section 856(a)(5) of the Code) shall be void ab initio, and the intended transferee shall acquire no
rights in such Shares.
(b)
Transfer in Trust. If any Transfer of Shares (whether or not such Transfer is the result of a transaction entered into
through the facilities of the NYSE or any other national securities exchange or automated inter-dealer quotation system) or Non-Transfer Event occurs which,
if effective, would result in any Person Beneficially Owning or Constructively Owning Shares in violation of Section 7.2.1(a)(i) or (ii),
(i)
then that number of Shares the Beneficial Ownership or Constructive Ownership of which otherwise would cause
such Person to violate Section 7.2.1(a)(i) or (ii) (rounded up to the nearest whole Share) shall be automatically transferred to a Charitable Trust for the benefit
of a Charitable Beneficiary, as described in Section 7.3, effective as of the close of business on the Business Day prior to the date of such Transfer or NonTransfer Event, and such Person shall acquire no rights in such Shares; or
(ii)
If the transfer to the Charitable Trust described in clause (i) of this subparagraph would not be effective for any
reason to prevent the violation of Section 7.2.1(a)(i) or (ii), or would not prevent the Trust from failing to qualify as a REIT, then the Transfer of that number
of Shares that
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otherwise would cause any Person to violate Section 7.2.1(a)(i) or (ii) shall be void ab initio, and the intended transferee shall acquire no rights in such
Shares.

(iii)
In determining which Shares are to be transferred to a Charitable Trust in accordance with this
Section 7.2.1(b) and Section 7.3 hereof, Shares shall be so transferred to a Charitable Trust in such manner as minimizes the aggregate value of the Shares
that are transferred to the Charitable Trust (except as provided in Section 7.2.6) and, to the extent not inconsistent therewith, on a pro rata basis.
(iv)
To the extent that, upon a transfer of Shares pursuant to this Section 7.2.1(b), a violation of any provision of
Section 7.2.1(a) would nonetheless be continuing (as, for example, where the ownership of Shares by a single Charitable Trust would result in the Shares
being Beneficially Owned (determined under the principles of Section 856(a)(5) of the Code) by fewer than 100 persons), then Shares shall be transferred to
that number of Charitable Trusts, each having a Charitable Trustee and a Charitable Beneficiary or Charitable Beneficiaries that are distinct from those of
each other Charitable Trust, such that there is no violation of any provision of Section 7.2.1(a) hereof.
Section 7.2.2
Remedies for Breach. If the Board of Trustees or any duly authorized committee thereof shall at any time determine in
good faith that a Transfer or Non-Transfer Event has taken place that results in a violation of Section 7.2.1 or that a Person intends to acquire or has attempted
to acquire Beneficial Ownership or Constructive Ownership of any Shares in violation of Section 7.2.1 (whether or not such violation is intended), the Board
of Trustees or a committee thereof shall take such action as it deems advisable to refuse to give effect to or to prevent such Transfer or Non-Transfer Event,
including, without limitation, causing the Trust to redeem Shares, refusing to give effect to such Transfer or Non-Transfer Event on the books of the Trust or
instituting proceedings to enjoin such Transfer or Non-Transfer Event; provided, however, that any Transfer or attempted Transfer or Non-Transfer Event in
violation of Section 7.2.1 shall automatically result in the Transfer to the Charitable Trust described above, and, where applicable, such Transfer (or other
event) shall be void ab initio as provided above irrespective of any action (or non-action) by the Board of Trustees or a committee thereof.
Section 7.2.3
Notice of Restricted Transfer. Any Person who acquires or attempts or intends to acquire Beneficial Ownership or
Constructive Ownership of Shares that will or may violate Section 7.2.1(a), or any Person who would have owned Shares that resulted in a transfer to the
Charitable Trust pursuant to the provisions of Section 7.2.1(b), shall immediately give written notice to the Trust of such event or, in the case of such a
proposed or attempted transaction, shall give at least fifteen (15) days prior written notice, and shall provide to the Trust such other information as the Trust
may request in order to determine the effect, if any, of such acquisition or ownership on the Trust’s status as a REIT.
Section 7.2.4

Owners Required To Provide Information. From the Initial Date and prior to the Restriction Termination Date:

(a)
every owner of more than five percent (5%) (or such lower percentage as required by the Code or the Treasury Regulations
promulgated thereunder) of the outstanding Shares, within thirty (30) days after the end of each taxable year, shall give written notice to the Trust stating the
name and address of such owner, the number of Shares Beneficially Owned and a description of the manner in which such Shares are held; provided, that a
Shareholder of record who holds outstanding Shares as nominee for another Person, which other Person is required to include in gross income the dividends
or distributions received on such Shares (an “Actual Owner”), shall give written notice to the Trust stating the name and address of such Actual Owner and
the number of Shares of such Actual Owner with respect to which the shareholder of
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record is nominee. Each owner shall provide to the Trust such additional information as the Trust may request in order to determine the effect, if any, of such
Beneficial Ownership on the Trust’s status as a REIT and to ensure compliance with the Common Share Ownership Limit or the Preferred Share Ownership
Limit; and
(b)
each Person who is a Beneficial Owner or Constructive Owner of Shares and each Person (including the Shareholder of record)
who is holding Shares for a Beneficial Owner or Constructive Owner shall provide to the Trust such information as the Trust may request, in good faith, in
order to determine the Trust’s status as a REIT and to comply with requirements of any taxing authority or governmental authority or to determine such
compliance and to ensure compliance with the Common Share Ownership Limit and the Preferred Share Ownership Limit.
Section 7.2.5
Remedies Not Limited. Subject to Sections 5.1 and 7.4 of this Declaration of Trust, nothing contained in this Section 7.2
shall limit the authority of the Board of Trustees to take such other action as it deems necessary or advisable to protect the Trust and the interests of its
Shareholders in preserving the Trust’s status as a REIT.
Section 7.2.6
Ambiguity. In the case of an ambiguity in the application of any of the provisions of this Section 7.2, Section 7.3 or any
definition contained in Section 7.1, the Board of Trustees shall have the power to determine the application of the provisions of this Section 7.2 or Section 7.3
with respect to any situation based on the facts known to it. If Section 7.2 or 7.3 requires an action by the Board of Trustees and this Declaration of Trust fails
to provide specific guidance with respect to such action, the Board of Trustees shall have the power to determine the action to be taken so long as such action
is not contrary to the provisions of Sections 7.1, 7.2 or 7.3.
Section 7.2.7

Exemptions.

(a)
Subject to Section 7.2.1(a)(ii), the Board may exempt, prospectively or retroactively, a Person from the Common Share
Ownership Limit or the Preferred Share Ownership Limit for purposes of the application of Section 7.2.1(a)(i) if:
(i) the Board determines, in its sole discretion, based on representations and undertakings provided by such Person to the
Board and/or other information submitted by such Person to the Board, that such Person is not an individual for purposes of Section 542(a)(2) of the Code
(determined taking into account Section 856(h)(3)(A) of the Code);
(ii) such Person submits to the Board information satisfactory to the Board, in its reasonable discretion, demonstrating
that no Person who is an individual for purposes of Section 542(a)(2) of the Code (determined taking into account Section 856(h)(3)(A) of the Code) would
be considered to Beneficially Own Common Shares in excess of the Common Share Ownership Limit or, Preferred Shares in excess of the Preferred Share
Ownership Limit by reason of such Person’s ownership of Common Shares in excess of the Common Share Ownership Limit or Preferred Shares in excess of
the Preferred Share Ownership Limit pursuant to the exemption granted under this subparagraph (a);
(iii) such Person submits to the Board information satisfactory to the Board, in its reasonable discretion, demonstrating
that clauses (2) and (3) of subparagraph (a)(ii) of Section 7.2.1 will not be violated by reason of such Person’s ownership of Common Shares in excess of the
Common Share Ownership Limit or Preferred Shares in excess of the Preferred Share Ownership Limit pursuant to the exemption granted under this
subparagraph 7.2.7 (a); and
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(iv) such Person provides to the Board such representations and undertakings, if any, as the Board may, in its reasonable
discretion, require to ensure that the conditions in clauses (i), (ii) and (iii) hereof are satisfied and will continue to be satisfied throughout the period during
which such Person owns Common Shares in excess of the Common Share Ownership Limit or Preferred Shares in excess of the Preferred Share Ownership
Limit pursuant to any exemption thereto granted under this subparagraph (a), and such Person agrees that any violation of such representations and
undertakings or any attempted violation thereof will result in the application of the remedies set forth in Section 7.2 (including, without limitation,
Section 7.2.5) with respect to Common Shares in excess of the Common Share Ownership Limit or Preferred Shares in excess of the Preferred Share
Ownership Limit with respect to such Person (determined without regard to the exemption granted such Person under this subparagraph (a)).
(b)
Prior to granting any exemption pursuant to subparagraph (a), the Board, in its sole and absolute discretion, may require a
ruling from the Internal Revenue Service or an opinion of counsel, in either case in form and substance satisfactory to the Board, in its sole and absolute
discretion as it may deem necessary or advisable in order to determine or ensure the Trust’s status as a REIT; provided, however, that the Board shall not be
obligated to require obtaining a favorable ruling or opinion in order to grant an exception hereunder. In addition, notwithstanding the receipt of any ruling or
opinion, the Board of Trustees may impose such conditions or restrictions as it deems appropriate in connection with granting such exception.
(c)
Subject to Section 7.2.1(a)(ii), an underwriter that participates in a public offering or a private placement of Shares (or
securities convertible into or exchangeable for Shares) may Beneficially Own or Constructively Own Shares (or securities convertible into or exchangeable
for Shares) in excess of the Common Share Ownership Limit or the Preferred Share Ownership Limit, but only to the extent necessary to facilitate such public
offering or private placement.
Section 7.2.8 Increase in Common Share Ownership Limit or the Preferred Share Ownership Limit. Subject to the limitations provided in
Section 7.2.1(a)(ii) and this Section 7.2.8, the Board of Trustees may, in its sole and absolute discretion, from time to time increase the Common Share
Ownership Limit or the Preferred Share Ownership Limit for any one or more Persons; provided, however, that:
(a)
The Common Share Ownership Limit or the Preferred Share Ownership Limit may not be increased if, after giving effect
to such change, either (1) five Persons who are considered individuals pursuant to Section 542 of the Code, as modified by Section 856(h)(3) of the Code,
could Beneficially Own, in the aggregate, more than 49.9% of the value of the outstanding Shares (determined taking into account any reduction in the
Common Share Ownership Limit or the Preferred Share Ownership Limit for other Persons being made contemporaneously pursuant to Section 7.2.9), or
(2) either clause (2) or clause (3) of subparagraph (a)(ii) of Section 7.2.1 could be violated by any Person for whom the Common Share Ownership Limit or
the Preferred Share Ownership Limit is increased by reason of such Person’s ownership of Common Shares in accordance with the increased Common Share
Ownership Limit or ownership of Preferred Shares in accordance with the increased Preferred Share Ownership Limit.
(b)
Prior to the modification of the Common Share Ownership Limit or the Preferred Share Ownership Limit pursuant to this
Section 7.2.8, the Board, in its sole and absolute discretion, may require such opinions of counsel, affidavits, undertakings or agreements as it may deem
necessary or advisable in order to determine or ensure the Trust’s status as a REIT if the modification of the Common Share Ownership Limit or the Preferred
Share Ownership Limit were to be made.
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Section 7.2.9
Decrease in Common Share Ownership Limit or the Preferred Share Ownership Limit. The Board of Trustees may from
time to time decrease the Common Share Ownership Limit or the Preferred Share Ownership Limit for some or all Persons (including in connection with an
increase of the Common Share Ownership Limit or the Preferred Share Ownership Limit pursuant to Section 7.2.8 for some Persons); provided, however, that
any such decreased Ownership Limit will not be effective for any Person whose percentage ownership in Common Shares or Preferred Shares, as the case
may be, is in excess of the decreased Ownership Limit until such time as such Person’s percentage ownership of Common Shares or Preferred Shares, as the
case may be, equals or falls below the decreased Ownership Limit, but any further acquisition of Common Shares or Preferred Shares, as the case may be, in
excess of such percentage ownership of Common Shares or Preferred Shares, as the case may be, as decreased, will be in violation of the Ownership Limits.
Section 7.2.10

Legend. Each certificate for Shares shall bear substantially the following legend:

The Shares represented by this certificate are subject to restrictions on Beneficial Ownership, Constructive Ownership and
Transfer. Subject to certain further restrictions and except as expressly provided in the Trust’s Declaration of Trust, (i) no Person may
Beneficially Own or Constructively Own Common Shares of the Trust in excess of 9.8% (in value or number of Shares, whichever is more
restrictive) of the outstanding Common Shares of the Trust; (ii) no Person may Beneficially Own or Constructively Own Preferred Shares
of the Trust in excess of 9.8% (in value or number of Shares, whichever is more restrictive) of the total outstanding Preferred Shares of the
Trust of such class or series; (iii) no Person may Beneficially Own or Constructively Own Shares of the Trust that would result in the Trust
being “closely held” under Section 856(h) of the Code or otherwise cause the Trust to fail to qualify as a REIT; (iv) no Person may
Beneficially Own or Constructively Own Shares of the Trust that would result in (a) the Trust owning (directly or indirectly) an interest in a
tenant that is described in Section 856(d)(2)(B) of the Code if the income derived by the Trust (either directly or indirectly through one or
more partnerships or limited liability companies) from such tenant for the taxable year of the Trust during which such determination is
being made would reasonably be expected to equal or exceed the lesser of (I) one percent (1%) of the Trust’s gross income (as determined
for purposes of Section 856(c) of the Code), or (II) an amount that would cause the Trust to fail to satisfy any of the gross income
requirements of Section 856(c) of the Code or (b) any manager or operator of a “qualified lodging facility,” within the meaning of
Section 856(d)(9)(D) of the Code, leased by the Trust (or any subsidiary of the Trust) to one of its taxable REIT subsidiaries with respect to
the Trust failing to qualify as an “eligible independent contractor,” within the meaning of Section 856(d)(9)(A) of the Code, in either case if
the income derived by the Trust from such tenant or such taxable REIT subsidiary, taking into account any other income of the Trust that
would not qualify under the gross income requirements of Section 856(c) of the Code, would cause the Trust to fail to satisfy any of such
gross income requirements; and (v) no Person may Transfer Shares of the Trust if such
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Transfer would result in Shares of the Trust being owned by fewer than 100 Persons (as determined under the principles of Section 856(a)
(5) of the Code). Any Person who Beneficially Owns or Constructively Owns, Transfers or attempts to Beneficially Own or Constructively
Own Shares of the Trust which causes or will cause a Person to Beneficially Own or Constructively Own Shares of the Trust in excess or in
violation of the above limitations must immediately notify the Trust. If certain of the restrictions on Transfer or ownership above are
violated, the Shares of the Trust represented hereby will be automatically Transferred to a Charitable Trustee of a Charitable Trust for the
benefit of one or more Charitable Beneficiaries. In addition, the Trust may take other actions, including redeeming Shares upon the terms
and conditions specified by the Board of Trustees in its sole and absolute discretion if the Board of Trustees determines that ownership or a
Transfer or other event may violate the restrictions described above. Furthermore, upon the occurrence of certain events, attempted
Transfers in violation of the restrictions described above may be void ab initio. A Person who attempts to Beneficially Own or
Constructively Own Shares in violation of the ownership limitations described above shall have no claim, cause of action or any recourse
whatsoever against a transferor of such Shares. All capitalized terms in this legend have the meanings defined in the Declaration of Trust of
the Trust, as the same may be amended from time to time, a copy of which, including the restrictions on Transfer and ownership, will be
furnished to each holder of Shares of the Trust on request and without charge. Requests for such a copy may be directed to the Secretary of
the Trust at its Principal Office.
Instead of the foregoing legend, the certificate may state that the Trust will furnish a full statement about certain restrictions on transferability to a
shareholder on request and without charge.
Section 7.3 Transfer of Shares in Trust.
Section 7.3.1 Ownership in Trust. Upon any purported Transfer or other event described in Section 7.2.1(b) that would result in a transfer
of Shares to a Charitable Trust, such Shares shall be deemed to have been transferred to the Charitable Trustee as trustee of a Charitable Trust for the
exclusive benefit of one or more Charitable Beneficiaries. Such transfer to the Charitable Trustee shall be deemed to be effective as of the close of business
on the Business Day prior to the purported Transfer or other event that results in the Transfer to the Charitable Trust pursuant to Section 7.2.1(b). The
Charitable Trustee shall be appointed by the Trust and shall be a Person unaffiliated with the Trust and any Prohibited Owner. Each Charitable Beneficiary
shall be designated by the Trust as provided in Section 7.3.7.
Section 7.3.2 Status of Shares Held by the Charitable Trustee. Shares held by the Charitable Trustee shall be issued and outstanding Shares
of the Trust. The Prohibited Owner shall have no rights in the Shares held by the Charitable Trustee. The Prohibited Owner shall not benefit economically
from ownership of any Shares held in trust by the Charitable Trustee, shall have no rights to dividends or other distributions and shall not possess any rights to
vote or other rights attributable to the Shares held in the Charitable Trust. The Prohibited Owner shall have no claim, cause of action, or any other recourse
whatsoever against the purported transferor of such Shares.
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Section 7.3.3 Dividend and Voting Rights. The Charitable Trustee shall have all voting rights and rights to dividends or other distributions
with respect to Shares held in the Charitable Trust, which rights shall be exercised for the exclusive benefit of the Charitable Beneficiary. Any dividend or
other distribution paid prior to the discovery by the Trust that Shares have been transferred to the Charitable Trustee shall be paid with respect to such Shares
to the Charitable Trustee upon demand and any dividend or other distribution authorized but unpaid shall be paid when due to the Charitable Trustee. Any
dividends or distributions so paid over to the Charitable Trustee shall be held in trust for the Charitable Beneficiary. The Prohibited Owner shall have no
voting rights with respect to Shares held in the Charitable Trust and, subject to Maryland law, effective as of the date that Shares have been transferred to the
Charitable Trustee, the Charitable Trustee shall have the authority (at the Charitable Trustee’s sole discretion) (i) to rescind as void any vote cast by a
Prohibited Owner prior to the discovery by the Trust that Shares have been transferred to the Charitable Trustee and (ii) to recast such vote in accordance with
the desires of the Charitable Trustee acting for the benefit of the Charitable Beneficiary; provided, however, that if the Trust has already taken irreversible
action, then the Charitable Trustee shall not have the authority to rescind and recast such vote. Notwithstanding the provisions of this Article VII, until the
Trust has received notification that Shares have been transferred into a Charitable Trust, the Trust shall be entitled to rely on its share transfer and other
shareholder records for purposes of preparing lists of Shareholders entitled to vote at meetings, determining the validity and authority of proxies and
otherwise conducting votes of Shareholders.
Section 7.3.4 Rights Upon Liquidation. Upon any voluntary or involuntary liquidation, dissolution or winding up of or any distribution of
the assets of the Trust, the Charitable Trustee shall be entitled to receive, ratably with each other holder of Shares of the class or series of Shares that is held in
the Charitable Trust, that portion of the assets of the Trust available for distribution to the holders of such class or series (determined based upon the ratio that
the number of Shares of such class or series of Shares held by the Charitable Trustee bears to the total number of Shares of such class or series of Shares then
outstanding). The Charitable Trustee shall distribute any such assets received in respect of the Shares held in the Charitable Trust in any liquidation,
dissolution or winding up of, or distribution of the assets of the Trust, in accordance with Section 7.3.5.
Section 7.3.5 Sale of Shares by Charitable Trustee. Within twenty (20) days of receiving notice from the Trust that Shares have been
transferred to the Charitable Trust, the Charitable Trustee shall sell the Shares held in the Charitable Trust to a person, designated by the Charitable Trustee,
whose ownership of the Shares will not violate the ownership limitations set forth in Section 7.2.1(a). In connection with any such sale, the Charitable
Trustee shall use good faith efforts to sell such Shares at a fair market price. Upon such sale, the interest of the Charitable Beneficiary in the Shares sold shall
terminate and the Charitable Trustee shall distribute the net proceeds of the sale to the Prohibited Owner and to the Charitable Beneficiary as provided in this
Section 7.3.5. The Prohibited Owner shall receive the lesser of (1) the price paid by the Prohibited Owner for the Shares or, if the Prohibited Owner did not
give value for the Shares in connection with the event causing the Shares to be held in the Charitable Trust (e.g., in the case of a gift, devise or other such
transaction), the Market Price of the Shares on the day of the event causing the Shares to be held in the Charitable Trust and (2) the price per share received
by the Charitable Trustee (net of any commissions and other expenses of sale) from the sale or other disposition of the Shares held in the Charitable Trust.
The Charitable Trustee may reduce the amount payable to the Prohibited Owner by the amount of dividends and distributions which have been paid to the
Prohibited Owner and are owed by the Prohibited Owner to the Charitable Trustee pursuant to Section 7.3.3 of this Article VII. Any net sales proceeds in
excess of the amount payable to the Prohibited Owner shall be immediately paid to the Charitable Beneficiary. If, prior to the discovery by the Trust that
Shares have been transferred to the Charitable Trustee, such Shares are sold by a Prohibited Owner, then (i) such Shares shall be deemed to have been sold on
behalf of the Charitable Trust and (ii) to the extent that the Prohibited Owner received an amount for such
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Shares that exceeds the amount that such Prohibited Owner was entitled to receive pursuant to this Section 7.3.5, such excess shall be paid to the Charitable
Trustee upon demand. The Charitable Trustee shall have the right and power (but not the obligation) to offer any Shares held in trust for sale to the Trust on
such terms and conditions as the Charitable Trustee shall deem appropriate.
Section 7.3.6 Purchase Right in Shares Transferred to the Charitable Trustee. Shares transferred to the Charitable Trustee shall be deemed
to have been offered for sale to the Trust, or its designee, at a price per share equal to the lesser of (i) the price per share in the transaction that resulted in such
transfer to the Charitable Trust (or, in the case of a devise or gift, the Market Price at the time of such devise or gift) and (ii) the Market Price on the date the
Trust, or its designee, accepts such offer. The Trust may reduce the amount payable to the Prohibited Owner by the amount of dividends and distributions
which have been paid to the Prohibited Owner and are owed by the Prohibited Owner to the Charitable Trustee pursuant to Section 7.3.3 of this Article VII.
The Trust may pay the amount of such reduction to the Charitable Trustee for the benefit of the Charitable Beneficiary. The Trust shall have the right to
accept such offer until the Charitable Trustee has sold the Shares held in the Charitable Trust pursuant to Section 7.3.5. Upon such a sale to the Trust, the
interest of the Charitable Beneficiary in the Shares sold shall terminate and the Charitable Trustee shall distribute the net proceeds of the sale to the Prohibited
Owner and any dividends or other distributions held by the Charitable Trustee will be paid to the Charitable Beneficiary.
Section 7.3.7 Designation of Charitable Beneficiaries. By written notice to the Charitable Trustee, the Trust shall designate one or more
nonprofit organizations to be the Charitable Beneficiary of the interest in the Charitable Trust such that (i) Shares held in the Charitable Trust would not
violate the restrictions set forth in Section 7.2.1(a) in the hands of such Charitable Beneficiary and (ii) each such organization must be described in
Sections 501(c)(3), 170(b)(1)(A) or 170(c)(2) of the Code.
Section 7.4
NYSE Transactions. Nothing in this Article VII shall preclude the settlement of any transaction entered into through the facilities
of the NYSE or any other national securities exchange or automated inter-dealer quotation system. The fact that the settlement of any transaction takes place
shall not negate the effect of any other provision of this Article VII and any transferee in such a transaction shall be subject to all of the provisions and
limitations set forth in this Article VII.
Section 7.5 Enforcement. The Trust is authorized specifically to seek equitable relief, including injunctive relief, to enforce the provisions of this
Article VII.
Section 7.6 Non-Waiver. No delay or failure on the part of the Trust or the Board of Trustees in exercising any right hereunder shall operate as a
waiver of any right of the Trust or the Board of Trustees, as the case may be, except to the extent specifically waived in writing.
ARTICLE VIII
SHAREHOLDERS
Section 8.1 Meetings. There shall be an annual meeting of the Shareholders, to be held on proper notice at such time and convenient location as
shall be determined by or in the manner prescribed in the Bylaws, for the election of the Trustees and for the transaction of any other business as may
properly come before meeting. Failure to hold an annual meeting does not affect the validity of any act otherwise taken by or on behalf of the Trust or affect
the legal existence of the Trust. Except as otherwise provided in this Declaration of Trust, special meetings of Shareholders may be called in the manner
provided in the Bylaws.
16

If there are no Trustees, the officers of the Trust shall promptly call a special meeting of the Shareholders entitled to vote for the election of successor
Trustees. Any meeting may be adjourned and reconvened as the Trustees determine or as provided in the Bylaws.
Section 8.2 Voting Rights. (a) Subject to the provisions of any class or series of Shares then outstanding or as otherwise required by law, the
Shareholders shall be entitled to vote only on the following matters: (i) election of Trustees as provided in Section 5.2 and the removal of Trustees as provided
in Section 5.3; (ii) amendment of this Declaration of Trust as provided in Article X; (iii) termination of the Trust as provided in Section 12.2; (iv) merger or
consolidation of the Trust, or the sale or disposition of all or substantially all of the assets of the Trust, as provided in Article XI; (v) such other matters with
respect to which the Board of Trustees has adopted a resolution declaring that a proposed action is advisable and directing that the matter be submitted to the
Shareholders for approval or ratification; and (f) such other matters as may be properly brought before a meeting by a Shareholder pursuant to the Bylaws.
(b) Subject to the provisions of any class or series of Shares then outstanding or as otherwise required by law, each outstanding share
entitled to vote, regardless of class, shall be entitled to one vote on each matter presented to Shareholders.
(c) With the exception of the election and removal of Trustees in accordance with this Declaration of Trust and the Bylaws of the Trust and
any matter as may be properly brought before a meeting by a Shareholder pursuant to the Bylaws and applicable laws, no action that would bind the Trust and
the Trustees may be taken without the prior recommendation of the Trustees. Except with respect to the foregoing matters, no action taken by the
Shareholders at any meeting shall in any way bind the Board of Trustees.
Section 8.3 Preemptive and Appraisal Rights.
(a) Except as may be provided by the Board of Trustees in setting the terms of classified or reclassified Shares pursuant to Section 6.4 or as may
otherwise be provided by contract, no holder of Shares shall, as such holder, have any preemptive right to purchase or subscribe for any additional Shares of
the Trust or any other security of the Trust which it may issue or sell.
(b) Except as may be provided by the Board of Trustees in setting the terms of classified or reclassified Shares pursuant to Section 6.4 or as may
otherwise be provided by contract, Shareholders of the Trust are not entitled to exercise the rights of objecting stockholders provided for under Title 3,
Subtitle 2 or Title 3, Subtitle 7 of the Maryland General Corporation Law or under Section 8-501.1(j) of the Maryland REIT Law, or any successor statute to
any of the foregoing statutory provisions.

Section 8.4 Action by Shareholders without a Meeting. No action required or permitted to be taken by the Shareholders may be taken without a
meeting by less than unanimous written consent of the Shareholders of the Trust.
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ARTICLE IX
LIMITATION OF LIABILITY, INDEMNIFICATION OF DIRECTORS AND OFFICERS
AND TRANSACTIONS WITH THE TRUST
Section 9.1 Limitation of Shareholder Liability. No Shareholder shall be liable for any debt, claim, demand, judgment or obligation of any kind of,
against or with respect to the Trust by reason of being a Shareholder, nor shall any Shareholder be subject to any personal liability whatsoever, in tort, contract
or otherwise, to any person in connection with the property or the affairs of the Trust by reason of being a Shareholder.
Section 9.2 Limitation of Trustee and Officer Liability. To the maximum extent that Maryland law in effect from time to time permits limitation of
the liability of trustees and officers of a Maryland real estate investment trust or directors and officers of a Maryland corporation, no present or former Trustee
or officer of the Trust shall be liable to the Trust or to any Shareholder for money damages. Neither the amendment nor repeal of this Section 9.2, nor the
adoption or amendment of any other provision of this Declaration of Trust or Bylaws inconsistent with this Section 9.2, shall apply to or affect in any respect
the applicability of the preceding sentence with respect to any act or failure to act that occurred prior to such amendment, repeal or adoption. In the absence
of any Maryland statute limiting the liability of trustees and officers of a Maryland real estate investment trust or directors and officers of a Maryland
corporation for money damages in a suit by or on behalf of the Trust or by any Shareholder, no Trustee or officer of the Trust shall be liable to the Trust or to
any Shareholder for money damages except to the extent that (a) the Trustee or officer actually received an improper benefit or profit in money, property or
services, for the amount of the benefit or profit in money, property, or services actually received; or (b) a judgment or other final adjudication adverse to the
Trustee or officer is entered in a proceeding based on a finding in the proceeding that the Trustee’s or officer’s action or failure to act was the result of active
and deliberate dishonesty and was material to the cause of action adjudicated in the proceeding.
Section 9.3 Indemnification.
(a)
To the maximum extent permitted by Maryland law in effect from time to time, and in accordance with applicable provisions of the
Bylaws and any indemnification agreement or resolution of the Board of Trustees in effect from time to time, the Trust shall indemnify, and pay or reimburse
the reasonable expenses in advance of final disposition of a proceeding to, (i) any present or former Trustee or officer of the Trust against any claim or
liability to which he or she may become subject by reason of service in such capacity and (ii) any individual who, while a Trustee or officer of the Trust and at
the request of the Trust, serves or has served as a director, officer, partner, trustee, employee or agent of another real estate investment trust, corporation,
partnership, joint venture, trust, limited liability company, other enterprise or employee benefit plan, from and against any claim or liability to which such
person may become subject or which such person may incur by reason of his or her service in such capacity. In addition, the Trust may, with the approval of
the Board of Trustees, provide such indemnification and advancement of expenses to any individual who served a predecessor of the Trust in any of the
capacities described in (i) or (ii) above and to any employee or agent of the Trust or a predecessor of the Trust. Neither the amendment nor repeal of this
Section 9.2, nor the adoption or amendment of any other provision of this Declaration of Trust or the Bylaws inconsistent with this Section 9.2, shall apply to
or affect in any respect the applicability of this section with respect to any act or failure to act that occurred prior to such amendment, repeal or adoption.
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(b)
The Trust may, to the fullest extent permitted by law, purchase and maintain insurance on behalf of any person described in the
preceding paragraph against any liability which may be asserted against such person.
(c)
The indemnification provided herein shall not be deemed to limit the right of the Trust to indemnify any other person for any such
expenses to the fullest extent permitted by law, nor shall it be deemed exclusive of any other rights to which any person seeking indemnification from the
Trust may be entitled under any agreement, vote of Shareholders or disinterested trustees, or otherwise, both as to action in such person’s official capacity and
as to action in another capacity while holding such office.
Section 9.4 Transactions Between the Trust and Its Trustees, Officers, Employees and Agents. Subject to any express restrictions in this Declaration
of Trust and any restrictions adopted by the Trustees in the Bylaws or by resolution, the Trust may enter into any contract or transaction of any kind with any
person, including any Trustee, officer, employee or agent of the Trust or any person affiliated with a Trustee, officer, employee or agent of the Trust, whether
or not any of them has a financial interest in such transaction, provided, however, that in the case of any contract or transaction in which any Trustee, officer,
employee or agent of the Trust (or any person affiliated with such person) has a material financial interest in such transaction, then: (a) the fact of the interest
shall be disclosed or known to: (i) the Board of Trustees, and the Board of Trustees shall approve or ratify the contract or transaction by the affirmative vote
of a majority of disinterested Trustees, even if the disinterested Trustees constitute less than a quorum, or (ii) the Shareholders entitled to vote, and the
contract or transaction shall be authorized, approved or ratified by a majority of the votes cast by the Shareholders entitled to vote other than the votes of
shares owned of record or beneficially by the interested party; or (b) the contract or transaction is fair and reasonable to the Trust.
Section 9.5 Express Exculpatory Clauses in Instruments. The Board of Trustees may cause to be inserted in every written agreement, undertaking or
obligation made or issued on behalf of the Trust, an appropriate provision to the effect that neither the Shareholders nor the Trustees, officers, employees or
agents of the Trust shall be liable under any written instrument creating an obligation of the Trust, and all Persons shall look solely to the property of the Trust
for the payment of any claim under or for the performance of that instrument. The omission of the foregoing exculpatory language from any instrument shall
not affect the validity or enforceability of such instrument and shall not render any Shareholder, Trustee, officer, employee or agent liable thereunder to any
third party nor shall the Trustees or any officer, employee or agent of the Trust be liable to anyone for such omission.
ARTICLE X
AMENDMENTS
Section 10.1 General. The Trust reserves the right from time to time to make any amendment to this Declaration of Trust, now or hereafter
authorized by law, including, without limitation, any amendment altering the terms or contract rights, as expressly set forth in this Declaration of Trust, of any

Shares. All rights and powers conferred by this Declaration of Trust on Shareholders, Trustees and officers are granted subject to this reservation. All
references to the Declaration of Trust shall include all amendments thereto.
Section 10.2 By Trustees. The Trustees may amend this Declaration of Trust from time to time, in the manner provided by the Maryland REIT Law,
without any action by the Shareholders: (i) to qualify as a REIT under the Code or under the Maryland REIT Law, (ii) in any manner in which the charter of a
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Maryland corporation may be amended without shareholder approval, and (iii) as otherwise provided in this Declaration of Trust.
Section 10.3 By Shareholders. Except as otherwise provided in this Declaration of Trust, any amendment to this Declaration of Trust shall be valid
only after the Board of Trustees has adopted a resolution setting forth the proposed amendment and declaring such amendment advisable, and such
amendment has been approved by the affirmative vote of the holders of not less than a majority of all the Shares of the Trust then outstanding and entitled to
be cast on the matter. Any amendment to Section 5.3, Article VII, Section 12.2 or this sentence of this Declaration of Trust shall be valid only after the Board
of Trustees has adopted a resolution setting forth the proposed amendment and declares such amendment advisable and such amendment has been approved
by the affirmative vote of two-thirds of all the Shares of the Trust then outstanding and entitled to be cast on the matter.
Section 10.4 Bylaws. The Board of Trustees shall have the exclusive power to adopt, alter or repeal any provision of the Bylaws of the Trust and to
make new Bylaws.
ARTICLE XI
MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY
Subject to the provisions of any class or series of Shares at the time outstanding, the Trust may (a) merge the Trust with or into another entity or
merge another entity into the Trust, (b) consolidate the Trust with one or more other entities into a new entity, or (c) sell, lease, exchange or otherwise transfer
all or substantially all of the property of the Trust. The Board of Trustees in proposing such action shall adopt a resolution that declares that the proposed
transaction is advisable on substantially the terms and conditions set forth or referred to in the resolution, and direct that the proposed transaction be submitted
for consideration by the Shareholders. Except as otherwise provided by the Maryland REIT Law, the transaction must be approved by the affirmative vote of
not less than a majority of all the votes entitled to be cast on the matter.
A vote of the Shareholders shall not be required for the merger into the Trust of any entity in which the Trust owns ninety percent (90%) or more of
the entire equity interests in such entity, subject to the conditions and rights set forth in Section 8-501.1(c)(4) of the Maryland REIT Law.
Subject to applicable law, a vote of the Shareholders shall not be required if the Trust is the successor in the merger, the merger does not reclassify or
change the terms of any class or series of Shares that are outstanding immediately before the merger becomes effective or otherwise amend this Declaration of
Trust and the number of Shares of each class or series outstanding immediately after the effective time of the merger does not increase by more than twenty
percent (20%) of the number of Shares of the same class or series outstanding immediately before the merger becomes effective.
ARTICLE XII
DURATION AND TERMINATION OF TRUST
Section 12.1 Duration. The Trust shall continue perpetually unless terminated pursuant to Section 12.2 or pursuant to any applicable provision of
the Maryland REIT Law.
Section 12.2 Termination.
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(a)
Subject to the provisions of any class or series of Shares at the time outstanding, the Trust may be terminated at any time only
upon adoption of a resolution by the Board of Trustees declaring that the termination of the Trust is advisable, submission of the matter by the Board of
Trustees to the Shareholders for approval and the approval thereof by the affirmative vote of two-thirds of all the votes entitled to be cast on the matter. Upon
the termination of the Trust:
(i)

The Trust shall carry on no business except for the purpose of winding up its affairs.

(ii)
The Trustees shall proceed to wind up the affairs of the Trust and all of the powers of the Trustees under this Declaration
of Trust shall continue, including the powers to fulfill or discharge the Trust’s contracts, collect its assets, sell, convey, assign, exchange, transfer or otherwise
dispose of all or any part of the remaining property of the Trust to one or more persons at public or private sale for consideration which may consist in whole
or in part of cash, securities or other property of any kind, discharge or pay its liabilities and do all other acts appropriate to liquidate its business.
(iii)
After paying or adequately providing for the payment of all liabilities, and upon receipt of such releases, indemnities and
agreements as the Trustees deem necessary for the protection of the Trust, the Trust may distribute the remaining property of the Trust among the
Shareholders so that after payment in full or the setting apart for payment of such preferential amounts, if any, to which the holders of any Shares at the time
outstanding shall be entitled, the remaining property of the Trust shall, subject to any participating or similar rights of Shares at the time outstanding, be
distributed ratably among the holders of Common Shares at the time outstanding.
(b)
After termination of the Trust, the liquidation of its business and the distribution to the Shareholders as herein provided, a
majority of the Trustees shall execute and file with the Trust’s records a document certifying that the Trust has been duly terminated, and the Trustees shall be
discharged from all liabilities and duties hereunder, and the rights and interests of all Shareholders shall cease.
ARTICLE XIII

MISCELLANEOUS
Section 13.1 Governing Law. This Declaration of Trust is executed by the undersigned and delivered in the State of Maryland with reference to the
laws thereof, and the rights of all parties and the validity, construction and effect of every provision hereof shall be subject to and construed in accordance
with the laws of the State of Maryland without regard to conflicts of laws provisions thereof.
Section 13.2 Reliance by Third Parties. Any certificate shall be final and conclusive as to any person dealing with the Trust if executed by the
Secretary or an Assistant Secretary of the Trust or a Trustee, and if certifying to: (a) the number or identity of Trustees, officers of the Trust or Shareholders;
(b) the due authorization of the execution of any document; (c) the action or vote taken, and the existence of a quorum, at a meeting of the Board of Trustees
or Shareholders; (d) a copy of this Declaration of Trust or of the Bylaws as a true and complete copy as then in force; (e) an amendment to this Declaration of
Trust; (f) the termination of the Trust; or (g) the existence of any fact relating to the affairs of the Trust. No purchaser, lender, transfer agent or other person
shall be bound to make any inquiry concerning the validity of any transaction purporting to be made by the Trust on its behalf or by any officer, employee or
agent of the Trust.
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Section 13.3 Severability.
(a)
The provisions of this Declaration of Trust are severable, and if the Board of Trustees shall determine, with the advice of counsel,
that any one or more of such provisions (the “Conflicting Provisions”) are in conflict with the Code, Maryland REIT Law or other applicable federal or state
laws, the Conflicting Provisions, to the extent of the conflict, shall be deemed never to have constituted a part of this Declaration of Trust, even without any
amendment of this Declaration of Trust pursuant to Article X and without affecting or impairing any of the remaining provisions of this Declaration of Trust
or rendering invalid or improper any action taken or omitted prior to such determination. No Trustee shall be liable for making or failing to make such a
determination. In the event of any such determination by the Board of Trustees, the Board shall amend this Declaration of Trust in the manner provided in
Section 10.2.
(b)
If any provision of this Declaration of Trust shall be held invalid or unenforceable in any jurisdiction, such holding shall apply
only to the extent of any such invalidity or unenforceability and shall not in any manner affect, impair or render invalid or unenforceable such provision in
any other jurisdiction or any other provision of this Declaration of Trust in any jurisdiction.
Section 13.4 Construction. In this Declaration of Trust, unless the context otherwise requires, words used in the singular or in the plural include
both the plural and singular and words denoting any gender include all genders. The title and headings of different parts are inserted for convenience and
shall not affect the meaning, construction or effect of this Declaration of Trust. In defining or interpreting the powers and duties of the Trust and its Trustees
and officers, reference may be made by the Trustees or officers, to the extent appropriate and not inconsistent with the Code or the Maryland REIT Law, to
Titles 1 through 3 of the Corporations and Associations Article of the Annotated Code of Maryland. In furtherance and not in limitation of the foregoing, in
accordance with the provisions of Title 3, Subtitles 6 and 7, of the Corporations and Associations Article of the Annotated Code of Maryland, the Trust shall
be included within the definition of “corporation” for purposes of such provisions.
Section 13.5 Recordation. This Declaration of Trust and any articles of amendment hereto or articles supplementary hereto shall be filed for record
with the SDAT and may also be filed or recorded in such other places as the Trustees deem appropriate, but failure to file for record this Declaration of Trust
or any articles of amendment hereto in any office other than in the State of Maryland shall not affect or impair the validity or effectiveness of this Declaration
of Trust or any amendment hereto. A restated Declaration of Trust shall, upon filing, be conclusive evidence of all amendments contained therein and may
thereafter be referred to in lieu of the original Declaration of Trust and the various articles of amendment thereto.
THIRD: The amendment to and restatement of this Declaration of Trust as hereinabove set forth have been duly advised by the Board of Trustees
and approved by the Shareholders of the Trust as required by law.
FOURTH: The current address of the principal office of the Trust is as set forth in Article IV of the foregoing amendment to and restatement of
the Declaration of Trust.
FIFTH: The name and address of the Trust’s current resident agent are as set forth in Article IV of the foregoing amendment to and restatement
of the Declaration of Trust.
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SIXTH: The number of trustees of the Trust and the names of those currently in office are as set forth in Article V of the foregoing amendment
to and restatement of the Declaration of Trust.
SEVENTH:
The total number of Shares which the Trust had authority to issue immediately prior to these articles of amendment and
restatement of the Declaration of Trust was One Hundred and Ten Thousand (110,000), consisting of One Hundred Thousand (100,000) Common Shares,
$0.01 par value per share, and Ten Thousand (10,000) Preferred Shares, $0.01 par value per share. The aggregate par value of all Shares having par value was
One Thousand One Hundred Dollars ($1,100).
EIGHTH:
The total number of Shares which the Trust has authority to issue pursuant to these articles of amendment and restatement of the
Declaration of Trust is Five Hundred Million (500,000,000), consisting of Four Hundred and Fifty Million (450,000,000) Common Shares, $0.01 par value
per share, and Fifty Million (50,000,000) Preferred Shares, $50,000,000 par value per share. The aggregate par value of all authorized Shares having par
value is Five Million Dollars ($5,000,000).
NINTH:
The undersigned acknowledges these Articles of Amendment and Restatement of Declaration of Trust to be the act of the Trust
and as to all matters or facts required to be verified under oath, the undersigned acknowledges that, to the best of his or her knowledge, information and
belief, these matters and facts are true in all material respects and that this statement is made under the penalties for perjury.

*

*

*

*
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IN WITNESS WHEREOF, the Trust has caused these Articles of Amendment and Restatement of Declaration of Trust to be signed in its
name and on its behalf by its President and Chief Executive Officer and attested to by its Secretary on this 5th day of May, 2011.
ATTEST:

RLJ LODGING TRUST

/s/ Anita Cooke Wells

/s/ Thomas J. Baltimore, Jr. (SEAL)

Name:
Title:

Name: Thomas J. Baltimore, Jr.
Title: President and Chief Executive Officer

Anita Cooke Wells
Secretary

Exhibit 3.2
RLJ LODGING TRUST
AMENDED AND RESTATED BYLAWS
ARTICLE I
OFFICES
Section 1. PRINCIPAL OFFICE. The principal office of RLJ Lodging Trust (the “Trust”) shall be located at such place or places as the board of
trustees (the “Board of Trustees”) may designate.
Section 2. ADDITIONAL OFFICES. The Trust may have additional offices at such places as the Board of Trustees may from time to time
determine or the business of the Trust may require.
ARTICLE II
MEETINGS OF SHAREHOLDERS
Section 1. PLACE. All meetings of shareholders shall be held at the principal office of the Trust or at such other place within the United States as
shall be set by the Board of Trustees and stated in the notice of the meeting.
Section 2. ANNUAL MEETING. An annual meeting of the shareholders for the election of trustees (the “Trustees”) and the transaction of any
business within the powers of the Trust shall be held each year at a convenient location and on proper notice, on a date and at the time set by the Board of
Trustees, beginning with the year 2012. Failure to hold an annual meeting does not invalidate the Trust’s existence or affect any otherwise valid acts of the
Trust.
Section 3. SPECIAL MEETINGS. The executive chairman or chairman of the Board of Trustees, the chief executive officer, the president or a
majority of the Trustees may call special meetings of the shareholders. A special meeting of the shareholders shall be called by the secretary of the Trust
upon the written request of shareholders entitled to cast not less than a majority of all votes entitled to be cast at any such meeting. Such request shall state
the purpose or purposes of the meeting and the matters proposed to be acted on at such meeting. Upon receipt of such request, the Trust shall inform such
shareholders of the reasonably estimated cost of preparing and mailing a notice of the meeting and, upon payment of such costs to the Trust, the Trust shall
deliver such notice to each shareholder entitled to notice of such meeting. The Board of Trustees shall have the sole power to fix the record date for
determining shareholders entitled to request a special meeting of shareholders and the date, time and place of the special meeting; provided, however, that the
date of any special meeting shall not be more than 90 days after the record date for such meeting; and provided further, that if the Board of Trustees fails to
designate, within 20 days after the date that a valid request for a special meeting is received by the secretary, a date and time for the special meeting, then
such meeting shall be held at 2:00 p.m. local time on the 90th day after the meeting record date, or if such 90th day is not a business day, on the first
preceding business day; and provided further, that in the event that the Board of Trustees fails to designate a place for the special meeting, then such meeting
shall be held at the principal office of the Trust.
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Section 4. NOTICE. Not less than 10 nor more than 90 days before each meeting of shareholders, the secretary shall give notice to each
shareholder entitled to vote at such meeting and to each shareholder not entitled to vote who is entitled to notice of the meeting. Such notice shall state the
time and place (if any) of the meeting, the means of remote communication (if any) by which the shareholders and proxyholders may be deemed to be present
in person and vote at such meeting, and, in the case of a special meeting or as otherwise may be required by any statute, the purpose for which the meeting is
called. Such notice shall be written, and may be delivered either by mail or nationally recognized private delivery service, by presenting it to such
shareholder personally, by leaving it at his or her residence or usual place of business, or by any other means permitted under Maryland law, including by
transmitting it to such shareholder by electronic mail to any electronic mail address of such shareholder or through any other electronic transmission by the
Trust. If mailed, such notice shall be deemed to be given when deposited in the U.S. mail addressed to the shareholder at his or her post office address as it
appears on the records of the Trust, with postage thereon prepaid. If transmitted electronically, such notice shall be deemed to be given when transmitted to
the shareholder by an electronic transmission to any address or number of the shareholder at which the shareholder receives electronic transmissions. The
Trust may give a single notice to all shareholders who share an address, which single notice shall be effective as to any shareholder at such address, unless a
shareholder objects to receiving such single notice or revokes a prior consent to receiving such single notice. Failure to give notice of any meeting to one or
more shareholders, or any irregularity in such notice, shall not affect the validity of any meeting fixed in accordance with this Article II or the validity of any
proceedings at any such meeting.
Section 5. SCOPE OF NOTICE. Subject to Section 12(a) of this Article II, any business of the Trust may be transacted at an annual meeting of
shareholders without being specifically designated in the notice, except such business as is required by any statute to be stated in such notice. No business
shall be transacted at a special meeting of shareholders except as specifically designated in the notice. The Trust may postpone or cancel a meeting of
shareholders by making a public announcement (as defined in Section 12(c)(3) of this Article II) of such postponement or cancellation prior to the meeting.
Notice of the date, time and place to which the meeting is postponed shall be given not less than 10 days prior to such date and otherwise in the manner set
forth in this section.
Section 6. ORGANIZATION AND CONDUCT. At every meeting of the shareholders, the executive chairman or chairman of the Board of
Trustees, if there be one, shall conduct the meeting or, in the case of vacancy in office or absence of the executive chairman or chairman of the Board of
Trustees, one of the following officers present shall conduct the meeting in the order stated: the chief executive officer, the president, the chief operating
officer, if there be one, the vice presidents in their order of rank and seniority, or, if no such officer is present, a chairman chosen by the shareholders entitled
to cast a majority of the votes which all shareholders present in person or by proxy are entitled to cast. The secretary, or, in his or her absence, an assistant
secretary, or in the absence of the secretary and assistant secretaries, a person appointed by the chairman, shall act as secretary.

The order of business and all other matters of procedure at any meeting of shareholders shall be determined by the chairman of the meeting. The
chairman of the meeting may prescribe such rules, regulations and procedures and take such action as, in the discretion of such chairman, are appropriate for
the proper conduct of the meeting, including, without limitation, (a) restricting admission to the time set for the commencement of the meeting; (b) limiting
attendance at the meeting to shareholders of record of the Trust, their duly authorized proxies or other such persons as the chairman of the meeting may
determine; (c) limiting participation at the meeting on any matter to shareholders of record of the Trust entitled to vote on such matter, their duly authorized
proxies or other such persons as the chairman of the meeting may determine; (d) limiting the time allotted to questions or comments by participants;
(e) maintaining order and security at the meeting; (f) removing any shareholder or any other person who
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refuses to comply with meeting procedures, rules or guidelines as set forth by the chairman of the meeting; (g) determining when and for how long the polls
should be open and closed; (h) recessing or adjourning the meeting to a later date and time and place announced at the meeting; and (i) concluding a meeting.
Unless otherwise determined by the chairman of the meeting, meetings of shareholders shall not be required to be held in accordance with the rules of
parliamentary procedure.
Section 7. QUORUM. At any meeting of shareholders, the presence in person or by proxy of shareholders entitled to cast a majority of all the
votes entitled to be cast at such meeting shall constitute a quorum, but this section shall not affect any requirement under any statute or under the Declaration
of Trust for the vote necessary for the adoption of any measure. If, however, such quorum shall not be present at any meeting of the shareholders, the
shareholders entitled to vote at such meeting, present in person or by proxy, shall have the power to adjourn the meeting from time to time to a date not more
than 120 days after the original record date without a new record date and without notice other than announcement at the meeting. At such adjourned meeting
at which a quorum shall be present, any business may be transacted which might have been transacted at the meeting as originally notified.
The shareholders present either in person or by proxy, at a meeting which has been duly called and at which a quorum was established, may
continue to transact business until adjournment, notwithstanding the withdrawal of enough shareholders to leave less than a quorum.
Section 8. VOTING. A plurality of all the votes cast at a meeting of shareholders duly called and at which a quorum is present shall be sufficient
to elect a Trustee. Each share may be voted for as many individuals as there are Trustees to be elected and for whose election the share is entitled to be voted,
without any right to cumulate votes. A majority of the votes cast at a meeting of shareholders duly called and at which a quorum is present shall be sufficient
to approve any other matter which may properly come before the meeting, unless a different proportion of the votes cast or entitled to be cast is required
herein or by statute or by the Declaration of Trust. Unless otherwise provided in the Declaration of Trust, each outstanding share, regardless of class, shall be
entitled to one vote on each matter submitted to a vote at a meeting of shareholders. Voting on any question or in any election may be by voice unless the
presiding officer shall order that voting be by ballot or otherwise.
Section 9. PROXIES. A shareholder may cast the votes entitled to be cast by the shares owned of record by the shareholder in person or by proxy
executed by the shareholder or by the shareholder’s duly authorized agent in any manner permitted by law. Such proxy or evidence of authorization of such
proxy shall be filed with the secretary of the Trust before or at the meeting. No proxy shall be valid more than 11 months after its date unless otherwise
provided in the proxy.
Section 10. VOTING OF SHARES BY CERTAIN HOLDERS. Shares of the Trust registered in the name of a corporation, partnership, limited
liability company, trust or other entity, if entitled to be voted, may be voted by the president or a vice president, a general partner, manager, or trustee thereof,
as the case may be, or a proxy appointed by any of the foregoing individuals, unless some other person (1) has been appointed to vote such shares pursuant to
a bylaw or a resolution of the governing board of such corporation or other entity or pursuant to an agreement of the partners of the partnership or of the
members of the limited liability company, and (2) presents a certified copy of such bylaw, resolution or agreement, in which case such person may vote such
shares. Any Trustee or other fiduciary may vote shares registered in his or her name as such fiduciary, either in person or by proxy.
Shares of the Trust directly or indirectly owned by it shall not be voted at any meeting and shall not be counted in determining the total number of
outstanding shares entitled to be voted at any given time, unless they are held in a fiduciary capacity, in which case they may be voted and shall be counted in
determining the total number of outstanding shares at any given time.
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The Board of Trustees may adopt by resolution a procedure by which a shareholder may certify in writing to the Trust that any shares registered in
the name of the shareholder are held for the account of a specified person other than the shareholder. The resolution shall set forth the class of shareholders
who may make the certification, the purpose for which the certification may be made, the form of certification and the information to be contained in it; if the
certification is with respect to a record date or closing of the share transfer books, the time after the record date or closing of the share transfer books within
which the certification must be received by the Trust; and any other provisions with respect to the procedure which the Board of Trustees considers necessary
or desirable. On receipt of such certification, the person specified in the certification shall be regarded as, for the purposes set forth in the certification, the
shareholder of record of the specified shares in place of the shareholder who makes the certification.
Section 11. INSPECTORS. At any meeting of shareholders, the chairman of the meeting may, or upon the request of any shareholder shall,
appoint one or more persons as inspectors for such meeting. Such inspectors shall ascertain and report the number of shares represented at the meeting based
upon their determination of the validity and effect of proxies, count all votes, report the results, hear and determine all challenges and questions arising in
connection with the right to vote and perform such other acts as are proper to conduct the election and voting with impartiality and fairness to all the
shareholders. In case any person who may be appointed as an inspector fails to appear or act, the vacancy may be filled by appointment made by the Board of
Trustees in advance of the meeting or at the meeting by the chairman of the meeting.
Each report of an inspector shall be in writing and signed by him or her or by a majority of them if there is more than one inspector acting at
such meeting. If there is more than one inspector, the report of a majority shall be the report of the inspectors. The report of the inspector or inspectors on the
number of shares represented at the meeting and the results of the voting shall be prima facie evidence thereof.
Section 12.

ADVANCE NOTICE OF SHAREHOLDER NOMINEES FOR TRUSTEES AND OTHER PROPOSALS BY SHAREHOLDERS.

(a)

Annual Meetings of Shareholders.

(1)
Nominations of individuals for election to the Board of Trustees and the proposal of business other than nominations of Trustees to
be considered by the shareholders at an annual meeting of shareholders shall be made: (i) pursuant to the notice of the meeting (or any supplement thereto)
given by or at the direction of the Board of Trustees, (ii) otherwise by or at the direction of the Board of Trustees or (iii) by a shareholder of the Trust who
was a shareholder of record both at the time of giving of notice of the meeting and at the time of the annual meeting, who is entitled to vote at the meeting in
the election of Trustees or on the proposal of other business, as the case may be, and who complied with the notice procedures set forth in Sections 12(a)(2),
(4) and (5), in the case of nominations of Trustees, and Sections 12(a)(3) and (4), in the case of business other than the nomination of Trustees.
(2)
For nominations to be properly brought before an annual meeting by a shareholder pursuant to Section 12(a)(1)(iii), the
shareholder must have given timely notice thereof in writing to the secretary of the Trust (the “Shareholder Notice”) containing the information specified in
this Section 12(a)(2). To be timely, such Shareholder Notice shall be delivered to the secretary at the principal executive offices of the Trust not later than
5:00 p.m., Eastern Time, on the 120th day prior to the first anniversary of the date of the proxy statement for the preceding year’s annual meeting nor earlier
than the 150th day prior to the first anniversary of the date of the proxy statement for the preceding year’s annual meeting; provided, however, that in the
event that the date of the annual meeting is advanced or delayed by more than 30 days from the first anniversary of the date of the preceding year’s annual
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meeting, such Shareholder Notice to be timely must be so delivered not earlier than the 150th day prior to such annual meeting and not later than 5:00 p.m.,
Eastern Time, on the later of the 120th day prior to such annual meeting or the tenth day following the day on which public announcement of the date of such
meeting is first made. Such Shareholder Notice shall set forth: (i) as to each person whom the shareholder proposes to nominate for election or reelection as a
Trustee, (A) a description of all agreements, arrangements or understandings between such shareholder and such beneficial owner (if any) on whose behalf
the nomination is made, on the one hand, and such potential nominee and any other person or persons (naming such person or persons), on the other hand,
pursuant to which the nomination is to be made by such shareholder, and (B) all other information relating to such potential nominee that is required to be
disclosed in solicitations of proxies for election of Trustees, or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), including such person’s written consent to being named in the proxy statement as a nominee and to serving
as a Trustee if elected; and (ii) as to the shareholder giving such Shareholder Notice and the beneficial owner (if any) on whose behalf the nomination is
made, the additional information specified in Section 12(a)(4) below.
(3)
For business other than the nomination of Trustees to be properly brought before an annual meeting by a shareholder pursuant to
Section 12(a)(1)(iii), the shareholder must have given a timely Shareholder Notice in writing to the secretary of the Trust containing the information specified
in this Section 12(a)(3). To be timely, such Shareholder Notice shall be delivered to the secretary at the principal executive offices of the Trust not later than
5:00 p.m., Eastern Time, on the 120th day prior to the first anniversary of the date of the proxy statement for the preceding year’s annual meeting nor earlier
than the 150th day prior to the first anniversary of the date of the proxy statement for the preceding year’s annual meeting; provided, however, that in the
event that the date of the annual meeting is advanced or delayed by more than 30 days from the first anniversary of the date of the preceding year’s annual
meeting, such Shareholder Notice to be timely must be so delivered not earlier than the 150th day prior to such annual meeting and not later than 5:00 p.m.,
Eastern Time, on the later of the 120th day prior to such annual meeting or the tenth day following the day on which public announcement of the date of such
meeting is first made. Such Shareholder Notice shall set forth: (i) a brief description of the business desired to be brought before the meeting (including the
complete text of any proposed resolutions or proposed amendments to these Bylaws or other governing documents of the Trust), the reasons for conducting
such business at the meeting, a brief written statement of the reasons why the shareholder and the beneficial owner (if any) on whose behalf the proposal is
made support such business, and any material interest in such business of such shareholder and of such beneficial owner (if any); (ii) a description of any
agreement, arrangement or understanding with respect to such business between or among the shareholder and the beneficial owner (if any) on whose behalf
the proposal is made, on the one hand, and any of their respective affiliates or associates and any others (including their names) acting in concert with any of
the foregoing, on the other hand, and a representation that such shareholder and such beneficial owner (if any) will notify the Trust in writing of any such
agreement, arrangement or understanding in effect as of the record date for the meeting promptly following the later of the record date or the date on which
public announcement of the record date is first made; and (iii) as to the shareholder giving such Shareholder Notice and the beneficial owner (if any) on
whose behalf the proposal is made, the additional information specified in Section 12(a)(4) below.
(4)
Each Shareholder Notice delivered pursuant to Section 12(a)(2) or Section 12(a)(3) also must contain the following information as
to the shareholder giving the Shareholder Notice and the beneficial owner (if any) on whose behalf the nomination is made (in the case of Section 12(a)(2)) or
the business other than the nomination of Trustees is desired to be brought (in the case of Section 12(a)(3)):
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(A)

the name and address of such shareholder, as they appear on the Trust’s books, and of such beneficial owner (if any);

(B)
the class or series and number of shares of the Trust which are, directly or indirectly, owned beneficially and of record by
such shareholder and such beneficial owner (if any), including the proportionate interest in the shares of the Trust held, directly or indirectly, by a general or
limited partnership in which such shareholder or such beneficial owner (if any) is a general partner or a direct or indirect beneficial owner of an interest in a
general partner, as of the date of the Shareholder Notice, and a representation that such shareholder and such beneficial owner (if any) will notify the Trust in
writing of the class or series and number of such shares (including the proportionate interest in the shares held through a general or limited partnership)
owned of record and beneficially as of the record date for the meeting promptly following the later of the record date or the date on which public
announcement of the record date is first made;
(C)
a description of any agreement, arrangement or understanding (including, without limitation, any derivative or short
positions, profit interests, options, hedging transactions, and borrowed or loaned shares) that has been entered into by such shareholder and/or such beneficial
owner (if any) as of the date of the Shareholder Notice, the effect or intent of which is to mitigate loss to, manage the risk or benefit of share price changes
for, or increase or decrease the voting power of such shareholder or beneficial owner or any of their respective affiliates, and a representation that such
shareholder and such beneficial owner (if any) will notify the Trust in writing of any such agreement, arrangement or understanding in effect as of the record
date for the meeting promptly following the later of the record date or the date on which public announcement of the record date is first made;

(D)
a representation that such shareholder intends to appear at the meeting in person or by proxy to make the nomination or
propose the other business specified in such Shareholder Notice, as the case may be; and
(E)
a representation as to whether such shareholder or such beneficial owner (if any) intends, or is intended to be part of a
group (within the meaning ascribed to such term under Section 13(d)(3) of the Exchange Act) that intends, (i) to deliver a proxy statement and/or form of
proxy to holders of at least the percentage of the Trust’s outstanding shares required to elect the proposed Trustee nominee or to approve or adopt the other
business proposal, as the case may be, and/or (ii) otherwise to solicit proxies from shareholders in support of such nominee or other business proposal, as the
case may be.
(5)
Notwithstanding anything to the contrary in this Section 12(a), in the event that the number of Trustees to be elected to the Board
of Trustees is increased and there is no public announcement by the Trust of such action or specifying the size of the increased Board of Trustees at least 130
days prior to the first anniversary of the date of the proxy statement for the preceding year’s annual meeting, a shareholder’s notice required by Section 12(a)
(2) shall also be considered timely, but only with respect to nominees for any new positions created by such increase, if the notice is delivered to the secretary
at the principal executive offices of the Trust not later than 5:00 p.m., Eastern Time, on the tenth day immediately following the day on which such public
announcement is first made by the Trust.
(b)
Special Meetings of Shareholders. Only such business shall be conducted at a special meeting of shareholders as shall have been brought
before the meeting pursuant to the Trust’s notice of meeting. Nominations of persons for election to the Board of Trustees may be made at a special meeting
of shareholders at which Trustees are to be elected only (i) pursuant to the Trust’s notice of the meeting, (ii) by or at the direction of the Board of Trustees or
(iii) provided that the Board of Trustees has determined that Trustees shall be elected at such special meeting, by any shareholder of the Trust who is a
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shareholder of record both at the time of giving of notice provided for in this Section 12(b) and at the time of the special meeting, who is entitled to vote at the
meeting and who has complied with the notice procedures set forth in this Section 12(b). In the event the Trust calls a special meeting of shareholders for the
purpose of electing one or more Trustees to the Board of Trustees, any such shareholder may nominate a person or persons (as the case may be) for election as
a Trustee as specified in the Trust’s notice of meeting, if the shareholder’s notice containing the information required by paragraph (a)(2) of this Section 12
shall be delivered to the secretary at the principal executive offices of the Trust not earlier than the 150th day prior to such special meeting and not later than
5:00 p.m., Eastern Time, on the later of the 120th day prior to such special meeting or the tenth day following the day on which public announcement is first
made of the date of the special meeting and the nominees proposed by the Board of Trustees to be elected at such meeting. In no event shall the public
announcement of a postponement or adjournment of a special meeting to a later date or time commence a new time period for the giving of a shareholder’s
notice as described above.
(c)

General.

(1)
Upon written request by the secretary or the Board of Trustees or any committee thereof, any shareholder proposing a nominee for
election as a Trustee or any proposal for other business at a meeting of shareholders shall provide, within five business days of delivery of such request (or
such other period as may be specified in such request), written verification, satisfactory to the secretary or the Board of Trustees or any committee thereof, in
his, her or its sole discretion, of the accuracy of any information submitted by the shareholder pursuant to this Section 12. If a shareholder fails to provide
such written verification within such period, the secretary or the Board of Trustees or any committee thereof may treat the information as to which written
verification was requested as not having been provided in accordance with the procedures set forth in this Section 12.
(2)
Only such persons who are nominated in accordance with the procedures set forth in this Section 12 shall be eligible for election
by shareholders as Trustees, and only such business shall be conducted at a meeting of shareholders as shall have been brought before the meeting in
accordance with the procedures set forth in this Section 12. The presiding officer of the meeting shall have the power and duty to determine whether a
nomination or any other business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the procedures set
forth in this Section 12 and, if any proposed nomination or other business is not in compliance with this Section 12, to declare that such defective nomination
or proposal be disregarded.
(3)
For purposes of this Section 12, “public announcement” shall mean disclosure (i) in a press release reported by the Dow Jones
News Service, Associated Press or comparable news service or (ii) in a document publicly filed by the Trust with the United States Securities and Exchange
Commission pursuant to the Exchange Act.
(4)
Sections 12(a) and (b) shall be the exclusive means for a shareholder to make nominations or submit business before an annual
meeting of the shareholders. Notwithstanding the foregoing provisions of this Section 12, a shareholder shall also comply with all applicable requirements of
state law and of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 12; provided, however, that any
references in these Bylaws to the Exchange Act or the rules promulgated thereunder are not intended to and shall not limit the requirements applicable to
nominations or proposals as to any other business to be considered pursuant to Sections 12(a) and (b). Nothing in this Section 12 shall be deemed to affect
any right of a shareholder to request inclusion of a proposal in, nor the right of the Trust to omit a proposal from, the Trust’s proxy statement pursuant to
Rule 14a-8, or any successor provision, under the Exchange Act.
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Section 13. TELEPHONE MEETINGS. The Board of Trustees or the chairman of the meeting may permit shareholders to participate in a meeting
by means of a conference telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time.
Participation in a meeting by these means shall constitute presence in person at the meeting.
Section 14. INFORMAL ACTION BY SHAREHOLDERS. Any action required or permitted to be taken at a meeting of the shareholders may be
taken without a meeting if a unanimous consent which sets forth the action is given in writing or by electronic transmission by each shareholder entitled to
vote on the matter and is filed with the records of the shareholders’ meetings.

Section 15. CONTROL SHARE ACQUISITION ACT. Notwithstanding any other provision of the Declaration of Trust of the Trust or these
Bylaws, Title 3, Subtitle 7 of the Maryland General Corporation Law (or any successor statute) (the “MGCL”) shall not apply to any acquisition by any
person of shares of beneficial interest of the Trust. This section may be repealed, in whole or in part, at any time, whether before or after an acquisition of
control shares and, upon such repeal, may, to the extent provided by any successor bylaw, apply to any prior or subsequent control share acquisition.
ARTICLE III
TRUSTEES
Section 1. GENERAL POWERS; TRUSTEES HOLDING OVER. The business and affairs of the Trust shall be managed under the direction of
its Board of Trustees. In case of failure to elect Trustees at an annual meeting of the shareholders, the Trustees holding over shall continue to direct the
management of the business and affairs of the Trust until their successors are elected and qualify.
Section 2. NUMBER, ELECTION, AND QUALIFICATIONS. At any regular meeting or at any special meeting called for that purpose, a
majority of the entire Board of Trustees may establish, increase or decrease the number of Trustees; provided, that the number thereof shall never be fewer
than the minimum number required by the MGCL, nor more than 15; and provided further, that the tenure of office of a Trustee shall not be affected by any
decrease in the number of Trustees. Unless otherwise provided in the Declaration of Trust or these Bylaws, the Trustees shall be elected at the annual meeting
of the shareholders, and each Trustee shall be elected to serve until the next annual meeting of the shareholders and until his or her successor is elected and
qualifies or until his or her earlier death, resignation or removal. Any Trustee may resign at any time by delivering written notice to the Board of Trustees,
effective upon execution and delivery of such written notice or upon any future date specified in the notice. The acceptance of the resignation shall not be
necessary to make it effective unless otherwise stated in the resignation. At least a majority of the Board of Trustees shall be Trustees whom the Board of
Trustees has determined are independent under the standards established by the Board of Trustees and in accordance with the then applicable listing
requirements of the New York Stock Exchange. A Trustee shall be an individual at least 21 years of age who is not under legal disability. The third sentence
of this Article III, Section 2 shall be effective from and after the commencement of trading of securities of the Trust on the New York Stock Exchange, and
not prior thereto.
Section 3. ANNUAL AND REGULAR MEETINGS. An annual meeting of the Board of Trustees shall be held immediately after and at the same
place as the annual meeting of shareholders, no notice other than this Bylaw being necessary. The Board of Trustees may provide, by resolution, the time and
place, either within or without the State of Maryland, for the holding of regular meetings of the Board of Trustees without other notice than such resolution.
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Section 4. SPECIAL MEETINGS. Special meetings of the Board of Trustees may be called by or at the request of the executive chairman or
chairman of the Board of Trustees, the chief executive officer or the president or by a majority of the Trustees then in office. The person or persons
authorized to call special meetings of the Board of Trustees may fix any place, either within or without the State of Maryland, as the place for holding any
special meeting of the Board of Trustees called by them.
Section 5. NOTICE. Notice of any special meeting of the Board of Trustees shall be delivered personally or by telephone, electronic mail,
facsimile transmission, U.S. mail or courier to each Trustee at his or her business or residence address or by any other means permitted under Maryland law.
Notice by personal delivery, telephone, electronic mail or facsimile transmission shall be given at least 24 hours prior to the meeting. Notice by U.S. mail
shall be given at least five days prior to the meeting. Notice by courier shall be given at least two days prior to the meeting. Telephone notice shall be
deemed to be given when the Trustee or his or her agent is personally given such notice in a telephone call to which the Trustee or his or her agent is a party.
Electronic mail notice shall be deemed to be given upon transmission of the message to the electronic mail address given to the Trust by the Trustee.
Facsimile transmission notice shall be deemed to be given upon completion of the transmission of the message to the number given to the Trust by the Trustee
and receipt of a completed answer-back indicating receipt. Notice by U.S. mail shall be deemed to be given when deposited in the U.S. mail properly
addressed, with postage thereon prepaid. Notice by courier shall be deemed to be given when deposited with or delivered to a courier properly addressed.
Neither the business to be transacted at, nor the purpose of, any annual, regular or special meeting of the Board of Trustees need be stated in the notice, unless
specifically required by statute or these Bylaws.
Section 6. QUORUM. A majority of the Board of Trustees shall constitute a quorum for transaction of business at any meeting of the Board of
Trustees, provided that, if less than a majority of such Trustees are present at said meeting, a majority of the Trustees present may adjourn the meeting from
time to time without further notice, and provided further that if, pursuant to applicable law, the Declaration of Trust or these Bylaws, the vote of a majority of
a particular group of Trustees is required for action, a quorum must also include a majority of such group.
The Trustees present at a meeting which has been duly called and convened may continue to transact business until adjournment,
notwithstanding the withdrawal from the meeting of enough Trustees to leave less than a quorum.
Section 7. VOTING. The action of the majority of the Trustees present at a meeting at which a quorum is present shall be the action of the Board
of Trustees, unless the concurrence of a greater proportion is required for such action by applicable law, the Declaration of Trust or these Bylaws. If enough
Trustees have withdrawn from a meeting to leave less than a quorum but the meeting is not adjourned, the action of the majority of that number of Trustees
necessary to constitute a quorum at such meeting shall be the action of the Board of Trustees, unless the concurrence of a greater proportion is required for
such action by applicable law, the Declaration of Trust or these Bylaws.
Section 8. TELEPHONE MEETINGS. Trustees may participate in a meeting by means of a conference telephone or other communications
equipment if all persons participating in the meeting can hear each other at the same time. Participation in a meeting by these means shall constitute presence
in person at the meeting.
Section 9. INFORMAL ACTION BY TRUSTEES. Any action required or permitted to be taken at any meeting of the Board of Trustees may be
taken without a meeting, if a consent in writing to such action is signed or submitted by electronic transmission to the Trust by each Trustee and such written
consent is filed with the minutes of proceedings of the Board of Trustees.
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Section 10. ORGANIZATION. At each meeting of the Board of Trustees, the executive chairman or chairman of the Board of Trustees or, in the
absence of the executive chairman or chairman of the Board of Trustees, the vice chairman, if any, of the Board of Trustees, or, in the absence of the executive
chairman, the chairman and the vice chairman, if any, the chief executive officer or in the absence of the chief executive officer, the president or in the
absence of the president, a Trustee chosen by a majority of the Trustees present, shall act as chairman of the meeting. The secretary or, in his or her absence,
an assistant secretary of the Trust, or in the absence of the secretary and all assistant secretaries, a person appointed by the chairman, shall act as secretary of
the meeting.
Section 11. VACANCIES. If for any reason any or all of the Trustees cease to be Trustees, such event shall not terminate the Trust, or affect these
Bylaws or the powers of the remaining Trustees hereunder (even if fewer than a quorum of Trustees remain). Any vacancy (including a vacancy created by
an increase in the number of Trustees) shall be filled, at any regular meeting or at any special meeting called for that purpose, by a majority of the Trustees,
even if the remaining Trustees do not constitute a quorum. Any individual so elected as Trustee shall hold office for the unexpired term of the Trustee he or
she is replacing and until a successor is elected and qualifies.
Section 12. COMPENSATION. Trustees shall not receive any stated salary for their services as Trustees but, by resolution of the Board of
Trustees or a duly authorized committee thereof, may receive compensation per year and/or per meeting and for any service or activity they performed or
engaged in as Trustees. Trustees may be reimbursed for expenses of attendance, if any, at each annual, regular or special meeting of the Board of Trustees or
of any committee thereof; and for their expenses, if any, in connection with any service or activity performed or engaged in as Trustees; but nothing herein
contained shall be construed to preclude any Trustees from serving the Trust in any other capacity and receiving compensation therefor.
Section 13. LOSS OF DEPOSITS. No Trustee shall be liable for any loss which may occur by reason of the failure of the bank, trust company,
savings and loan association or other institution with whom moneys or shares have been deposited.
Section 14. SURETY BONDS. Unless required by law, no Trustee shall be obligated to give any bond or surety or other security for the
performance of any of his or her duties.
Section 15.

REMOVAL OF TRUSTEES. The shareholders may remove any Trustee in the manner provided in the Declaration of Trust.

Section 16. RELIANCE. Each Trustee, officer, employee and agent of the Trust shall, in the performance of his or her duties with respect to the
Trust, be fully justified and protected with regard to any act or failure to act in reliance in good faith upon the books of account or other records of the Trust,
upon an opinion of counsel or upon reports made to the Trust by any of its officers or employees or by the advisers, accountants, appraisers or other experts or
consultants selected by the Trustees or officers of the Trust, as to matters which the Trustee, officer, employee or agent reasonably believes to be within the
person’s professional or expert competence, regardless of whether such counsel or expert may also be a Trustee.
Section 17. RATIFICATION. The Board of Trustees or the shareholders may ratify and make binding on the Trust any action or inaction by the
Trust or its officers to the extent that the Board of Trustees or the shareholders could have originally authorized the matter. Moreover, any action or inaction
questioned in any shareholders’ derivative proceeding or any other proceeding on the ground of lack of authority, defective or irregular execution, adverse
interest of a Trustee, officer or shareholder, non-disclosure, miscomputation, the application of improper principles or practices of accounting or
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otherwise, may be ratified, before or after judgment, by the Board of Trustees or by the shareholders, and if so ratified, shall have the same force and effect as
if the questioned action or inaction had been originally duly authorized, and such ratification shall be binding upon the Trust and its shareholders and shall
constitute a bar to any claim or execution of any judgment in respect of such questioned action or inaction.
Section 18. CERTAIN RIGHTS OF TRUSTEES AND OFFICERS. A Trustee who is not also an officer of the Trust shall have no responsibility to
devote his or her full time to the affairs of the Trust. Any Trustee or officer, in his or her personal capacity or in a capacity as an affiliate, employee, or agent
of any other person, or otherwise, may have business interests and engage in business activities similar to, in addition to or in competition with those of or
relating to the Trust.
ARTICLE IV
COMMITTEES
Section 1. NUMBER, TENURE AND QUALIFICATIONS. The Board of Trustees may appoint from among its members a Nominating and
Corporate Governance Committee, an Audit Committee and a Compensation Committee and may appoint other committees, composed of one or more
Trustees, to serve at the pleasure of the Board of Trustees; provided, however, that the membership of each of the Nominating and Corporate Governance
Committee, the Audit Committee and the Compensation Committee at all times shall comply with the independence and other listing requirements and
rules and regulations of the New York Stock Exchange and the rules and regulations promulgated under the federal securities laws, and any other
independence and other requirements set forth in the Company’s corporate governance guidelines and applicable committee charters.
Section 2. POWERS. The Board of Trustees may delegate to committees appointed under Section 1 of this Article IV any of the powers of the
Trustees, except as prohibited by law.
Section 3. MEETINGS. In the absence of any member of any such committee, the members thereof present at any meeting, whether or not they
constitute a quorum, may appoint another Trustee to act in the place of such absent member provided that such Trustee meets the requirements of such
committee. Notice of committee meetings shall be given in the same manner as notice for special meetings of the Board of Trustees. Each committee shall
keep minutes of its proceedings and shall report the same to the Board of Trustees at the next succeeding meeting, and any action by the committee shall be
subject to revision and alteration by the Board of Trustees, provided that no rights of third persons shall be affected by any such revision or alteration.
Section 4. QUORUM. A majority of the members of any committee shall constitute a quorum for the transaction of business at a committee
meeting, and the act of a majority present shall be the act of such committee. The Board of Trustees, or the members of a committee to which such power has
been duly delegated by the Board of Trustees, may designate a chairman of any committee, and such chairman or any two members of any committee may fix
the time and place of its meetings unless the Board of Trustees shall otherwise provide.

Section 5. TELEPHONE MEETINGS. Members of a committee of the Board of Trustees may participate in a meeting by means of a conference
telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in a meeting by
these means shall constitute presence in person at the meeting.
11

Section 6. INFORMAL ACTION BY COMMITTEES. Any action required or permitted to be taken at any meeting of a committee of the Board
of Trustees may be taken without a meeting, if a consent in writing to such action is signed or submitted by electronic transmission to the Trust by each
member of the committee and such written consent is filed with the minutes of proceedings of such committee.
Section 7. VACANCIES, REMOVAL AND DISSOLUTION. Subject to the provisions hereof, the Board of Trustees shall have the power at any
time to change the membership of any committee, to fill all vacancies, to designate alternate members to replace any absent or disqualified member or to
dissolve any such committee.
ARTICLE V
OFFICERS
Section 1. GENERAL PROVISIONS. The officers of the Trust shall include a president, a secretary and a treasurer and may include an executive
chairman of the Board of Trustees, a chairman of the Board of Trustees, a vice chairman of the Board of Trustees, a chief executive officer, a chief operating
officer, a financial investment officer, one or more vice presidents, one or more assistant secretaries and one or more assistant treasurers. In addition, the
Board of Trustees may from time to time appoint such other officers with such powers and duties as they shall deem necessary or desirable. The officers of
the Trust shall be elected annually by the Board of Trustees at the first meeting of the Board of Trustees held after each annual meeting of shareholders,
except that the chief executive officer or president may appoint one or more vice presidents, assistant secretaries and assistant treasurers or other officers. If
the election of officers shall not be held at such meeting, such election shall be held as soon thereafter as may be convenient. Each officer shall hold office
until his or her successor is elected and qualifies or until his or her death, resignation or removal in the manner hereinafter provided. Any two or more offices
except (1) president and vice president and (2) chief executive officer and vice president may be held by the same person. In its discretion, the Board of
Trustees may leave any office unfilled. Election of an officer or agent shall not of itself create contract rights between the Trust and such officer or agent.
Section 2. REMOVAL AND RESIGNATION. Any officer or agent of the Trust may be removed by the Board of Trustees, with or without cause,
if in its judgment the best interests of the Trust would be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the
person so removed. Any officer of the Trust may resign at any time by giving written notice of his or her resignation to the Board of Trustees, the executive
chairman or chairman of the Board of Trustees, the chief executive officer, the president or the secretary. Any resignation shall take effect immediately upon
its receipt or at such later time specified in the notice of resignation. The acceptance of a resignation shall not be necessary to make it effective unless
otherwise stated in the resignation. Such resignation shall be without prejudice to the contract rights, if any, of the Trust.
Section 3.

VACANCIES. A vacancy in any office may be filled by the Board of Trustees for the balance of the term.

Section 4. CHIEF EXECUTIVE OFFICER. The Board of Trustees may designate a chief executive officer. The chief executive officer shall
have responsibility for implementation of the policies of the Trust, as determined by the Board of Trustees, for the general management and administration of
the business and affairs of the Trust, and for the supervision of other officers. The chief executive officer may execute any deed, mortgage, bond, contract or
other instrument, except in cases where the execution thereof shall be expressly delegated by the Board of Trustees or these Bylaws to some other officer or
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agent of the Trust or shall be required by law to be otherwise executed; and in general shall perform all duties incident to the office of chief executive officer
and such other duties as may be prescribed by the Board of Trustees from time to time. In the absence of the executive chairman or chairman of the Board of
Trustees or the vice chairman of the Board of Trustees, if there be one, the chief executive officer shall preside over the meetings of the Board of Trustees and
of the shareholders at which he or she shall be present.
Section 5. CHIEF OPERATING OFFICER. The Board of Trustees may designate a chief operating officer. The chief operating officer shall
have the responsibilities and duties as set forth by the Board of Trustees or the chief executive officer.
Section 6. CHIEF FINANCIAL OFFICER. The Board of Trustees may designate a chief financial officer. The chief financial officer shall have
the responsibilities and duties as set forth by the Board of Trustees or the chief executive officer.
Section 7. EXECUTIVE CHAIRMAN OR CHAIRMAN OF THE BOARD. The Board of Trustees may designate an executive chairman or
chairman of the Board of Trustees and shall provide whether the executive chairman or chairman of the Board of Trustees shall also be an officer of the
Trust. The executive chairman or chairman of the Board of Trustees shall preside over the meetings of the Board of Trustees and of the shareholders at which
he or she shall be present and shall in general oversee all of the business and affairs of the Trust. The executive chairman or chairman of the Board of
Trustees, if designated as an officer of the Trust, may execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution
thereof shall be expressly delegated by the Board of Trustees or by these Bylaws to some other officer or agent of the Trust or shall be required by law to be
otherwise executed. The executive chairman or chairman of the Board of Trustees shall perform such other duties as may be assigned to him or her by the
Board of Trustees.
Section 8. PRESIDENT. In the absence of the executive chairman or chairman of the Board of Trustees and the chief executive officer, the
president shall preside over the meetings of the Board of Trustees and of the shareholders at which he or she shall be present. In the absence of a designation
of a chief executive officer by the Board of Trustees, the president shall be the chief executive officer. The president may execute any deed, mortgage, bond,
contract or other instrument, except in cases where the execution thereof shall be expressly delegated by the Board of Trustees or by these Bylaws to some
other officer or agent of the Trust or shall be required by law to be otherwise executed; and in general shall perform all duties incident to the office of
president and such other duties as may be prescribed by the Board of Trustees or the chief executive officer from time to time.

Section 9. VICE PRESIDENTS. In the absence of each of the chief executive officer, the chief operating officer and the president or in the event
of a vacancy in all three offices, the vice president (or in the event there be more than one vice president, the vice presidents in the order designated at the
time of their election or, in the absence of any designation, then in the order of their election) shall perform the duties of the president and when so acting
shall have all the powers of and be subject to all the restrictions upon the president; and shall perform such other duties as from time to time may be assigned
to him or her by the chief executive officer or by the Board of Trustees. The Board of Trustees may designate one or more vice presidents as executive vice
president, as senior vice president or as vice president for particular areas of responsibility. The chief executive officer or, in the event there is no chief
executive officer, the president may designate one or more vice presidents as vice president for particular areas of responsibility.
Section 10. SECRETARY. The secretary shall (a) keep the minutes of the proceedings of the shareholders, the Board of Trustees and committees
of the Board of Trustees in one or more books
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provided for that purpose; (b) see that all notices are duly given in accordance with the provisions of these Bylaws or as required by law; (c) be custodian of
the Trust records and of the seal of the Trust; (d) keep a register of the post office address of each shareholder which shall be furnished to the secretary by
such shareholder; (e) have general charge of the share transfer books of the Trust; and (f) in general perform such other duties as from time to time may be
assigned to him or her by the chief executive officer, the president or the Board of Trustees.
Section 11. TREASURER. The treasurer shall have the custody of the funds and securities of the Trust and shall keep full and accurate accounts
of receipts and disbursements in books belonging to the Trust and shall deposit all moneys and other valuable effects in the name and to the credit of the Trust
in such depositories as may be designated by the Board of Trustees.
The treasurer shall disburse the funds of the Trust as may be ordered by the Board of Trustees, taking proper vouchers for such
disbursements and shall render to the chief executive officer and the Board of Trustees, at the regular meetings of the Board of Trustees or whenever they may
require it, an account of all his or her transactions as treasurer and of the financial condition of the Trust.
Section 12. ASSISTANT SECRETARIES AND ASSISTANT TREASURERS. The assistant secretaries and assistant treasurers, in general, shall
perform such duties as shall be assigned to them by the secretary or treasurer, respectively, or by the president, the chief executive officer or the Board of
Trustees. The assistant treasurers shall, if required by the Board of Trustees, give bonds for the faithful performance of their duties in such sums and with
such surety or sureties as shall be satisfactory to the Board of Trustees.
Section 13. SALARIES. The salaries and other compensation of the officers shall be fixed from time to time by the Board of Trustees or a
committee thereof, and no officer shall be prevented from receiving such compensation by reason of the fact that he or she is also a Trustee.
ARTICLE VI
CONTRACTS, CHECKS AND DEPOSITS
Section 1. CONTRACTS. The Board of Trustees may authorize any officer or agent to enter into any contract or to execute and deliver any
instrument in the name of and on behalf of the Trust and such authority may be general or confined to specific instances. Any agreement, deed, mortgage,
lease or other document executed by one or more of the Trustees or by an authorized person shall be valid and binding upon the Board of Trustees and upon
the Trust.
Section 2. CHECKS AND DRAFTS. All checks, drafts or other orders for the payment of money, notes or other evidences of indebtedness
issued in the name of the Trust shall be signed by such officer or agent of the Trust in such manner as shall from time to time be determined by the Board of
Trustees.
Section 3. DEPOSITS. All funds of the Trust not otherwise employed shall be deposited or invested from time to time to the credit of the Trust as
the Board of Trustees, the chief executive officer, the chief financial officer or any other officer designated by the Board of Trustees may determine.
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ARTICLE VII
SHARES
Section 1. CERTIFICATES. In the event that the Trust issues shares of beneficial interest evidenced by certificates, each shareholder shall be
entitled to a certificate or certificates which shall evidence and certify the number of shares of each class of beneficial interests held by him or her in the
Trust. Each certificate shall be signed by the chief executive officer, the president or a vice president and countersigned by the secretary or an assistant
secretary or the treasurer or an assistant treasurer and may be sealed with the seal, if any, of the Trust. The signatures may be either manual or facsimile.
Certificates shall be consecutively numbered; and if the Trust shall, from time to time, issue several classes of shares, each class may have its own number
series. A certificate is valid and may be issued whether or not an officer who signed it is still an officer when it is issued. Each certificate representing shares
which are restricted as to their transferability or voting powers, which are preferred or limited as to their dividends or as to their allocable portion of the assets
upon liquidation or which are redeemable at the option of the Trust, shall have a statement of such restriction, limitation, preference or redemption provision,
or a summary thereof, plainly stated on the certificate. In lieu of such statement or summary, the Trust may set forth upon the face or back of the certificate a
statement that the Trust will furnish to any shareholder, upon request and without charge, a full statement of such information.
Section 2. TRANSFERS. All transfers of shares shall be made on the books of the Trust, by the holder of the shares, in person or by his or her
attorney, in such manner as the Board of Trustees or any officer of the Trust may prescribe and, if such shares are certificated, upon surrender of certificates
duly endorsed or accompanied by proper evidence of succession, assignment or authority to transfer. The issuance of a new certificate upon the transfer of
certificated shares is subject to the determination of the Board of Trustees that such shares shall no longer be evidenced by certificates. Upon the transfer of

uncertificated shares, to the extent then required by the MGCL, the Trust shall provide to record holders of such shares a written statement of the information
required by the MGCL to be included on share certificates.
The Trust shall be entitled to treat the holder of record of any share or shares as the holder in fact thereof and, accordingly, shall not be
bound to recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have express or
other notice thereof, except as otherwise provided by the laws of the State of Maryland.
Notwithstanding the foregoing, transfers of shares of beneficial interest of the Trust will be subject in all respects to the Declaration of
Trust and all of the terms and conditions contained therein.
Section 3. REPLACEMENT CERTIFICATE. Any officer designated by the Board of Trustees may direct a new certificate to be issued in place
of any certificate previously issued by the Trust alleged to have been lost, stolen, destroyed or mutilated upon the making of an affidavit of that fact by the
person claiming the certificate to be lost, stolen, destroyed or mutilated; provided, however, if such shares have ceased to be certificated, no new certificate
shall be issued unless requested in writing by such shareholder and the Board of Trustees has determined such certificates may be issued. When authorizing
the issuance of a new certificate, an officer designated by the Board of Trustees may, in his or her discretion and as a condition precedent to the issuance
thereof, require the owner of such lost, stolen, destroyed or mutilated certificate or the owner’s legal representative to advertise the same in such manner as he
or she shall require and/or to give bond, with sufficient surety, to the Trust to indemnify it against any loss or claim which may arise as a result of the issuance
of a new certificate.
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Section 4. CLOSING OF TRANSFER BOOKS OR FIXING OF RECORD DATE. The Board of Trustees may set, in advance, a record date for
the purpose of determining shareholders entitled to notice of or to vote at any meeting of shareholders or determining shareholders entitled to receive payment
of any dividend or the allotment of any other rights, or in order to make a determination of shareholders for any other proper purpose. Such date, in any case,
shall not be prior to 5:00 p.m., Eastern Time, on the day the record date is fixed and shall be not more than 90 days and, in the case of a meeting of
shareholders not less than 10 days, before the date on which the meeting or particular action requiring such determination of shareholders of record is to be
held or taken.
In lieu of fixing a record date, the Board of Trustees may provide that the share transfer books shall be closed for a stated period but not
longer than 20 days. If the share transfer books are closed for the purpose of determining shareholders entitled to notice of or to vote at a meeting of
shareholders, such books shall be closed for at least 10 days before the date of such meeting.
If no record date is fixed and the share transfer books are not closed for the determination of shareholders, (a) the record date for the
determination of shareholders entitled to notice of or to vote at a meeting of shareholders shall be at 5:00 p.m., Eastern Time, on the day on which the notice
of meeting is mailed or the 30th day before the meeting, whichever is the closer date to the meeting; and (b) the record date for the determination of
shareholders entitled to receive payment of a dividend or an allotment of any other rights shall be the close of business on the day on which the resolution of
the Board of Trustees, declaring the dividend or allotment of rights, is adopted.
When a determination of shareholders entitled to vote at any meeting of shareholders has been made as provided in this section, such
determination shall apply to any adjournment thereof, except when (i) the determination has been made through the closing of the transfer books and the
stated period of closing has expired or (ii) the meeting is adjourned to a date more than 120 days after the record date fixed for the original meeting, in either
of which case a new record date shall be determined as set forth herein.
Section 5. SHARE LEDGER. The Trust shall maintain at its principal office or at the office of its counsel, accountants or transfer agent, an
original or duplicate share ledger containing the name and address of each shareholder and the number of shares of each class of share held by such
shareholder.
Section 6. FRACTIONAL SHARES; ISSUANCE OF UNITS. The Board of Trustees may issue fractional shares or provide for the issuance of
scrip, all on such terms and under such conditions as they may determine. Notwithstanding any other provision of the Declaration of Trust or these Bylaws,
the Board of Trustees may issue units consisting of different securities of the Trust. Any security issued in a unit shall have the same characteristics as any
identical securities issued by the Trust, except that the Board of Trustees may provide that for a specified period securities of the Trust issued in such unit may
be transferred to the books of the Trust only in such unit.
ARTICLE VIII
ACCOUNTING YEAR
The fiscal year of the Trust shall end on December 31 of each year. The Board of Trustees shall have the power, from time to time, to fix
the fiscal year of the Trust by a duly adopted resolution.
16

ARTICLE IX
DISTRIBUTIONS
Section 1. AUTHORIZATION. Dividends and other distributions upon the shares of beneficial interest of the Trust may be authorized and
declared by the Board of Trustees, subject to the applicable provisions of law and the Declaration of Trust. Dividends and other distributions may be paid in
cash, property or shares of the Trust, subject to the applicable provisions of law and the Declaration of Trust.
Section 2. CONTINGENCIES. Before payment of any dividends or other distributions, there may be set aside out of any assets of the Trust
available for dividends or other distributions such sum or sums as the Board of Trustees may from time to time, in its absolute discretion, think proper as a

reserve fund for contingencies, for equalizing dividends or other distributions, for repairing or maintaining any property of the Trust or for such other purpose
as the Board of Trustees shall determine to be in the best interest of the Trust, and the Board of Trustees may modify or abolish any such reserve in the
manner in which it was created.
ARTICLE X
SEAL
Section 1. SEAL. The Board of Trustees may authorize the adoption of a seal by the Trust. The seal shall contain the name of the Trust and the
year and state of its incorporation. The Board of Trustees may authorize one or more duplicate seals and provide for the custody thereof.
Section 2. AFFIXING SEAL. Whenever the Trust is permitted or required to affix its seal to a document, it shall be sufficient to meet the
requirements of any law, rule or regulation relating to a seal to place the word “(SEAL)” adjacent to the signature of the person authorized to execute the
document on behalf of the Trust.
ARTICLE XI
INDEMNIFICATION AND ADVANCEMENT OF EXPENSES
To the maximum extent permitted by Maryland law in effect from time to time, the Trust shall indemnify (a) any present or former Trustee
or officer (including any individual who, at the request of the Trust, serves or has served as a director, officer, partner, trustee, employee or agent of another
real estate investment trust, corporation, partnership, joint venture, trust, employee benefit plan or any other enterprise) against any claim or liability to which
he or she may become subject by reason of service in such capacity, and (b) any present or former Trustee or officer who has been successful in the defense of
a proceeding to which he or she was made a party by reason of service in such capacity, against reasonable expenses incurred by the Trustee or officer in
connection with the proceeding and shall pay or reimburse, in advance of final disposition of the proceeding, such reasonable expenses. The Trust may, with
the approval of its Board of Trustees, provide such indemnification or advancement of expenses to any present or former Trustee or officer who served a
predecessor of the Trust, and to any employee or agent of the Trust or a predecessor of the Trust. Any amendment of this section shall be prospective only
and shall not affect the applicability of this section with respect to any act or failure to act that occurred prior to such amendment.
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Neither the amendment nor repeal of this Article, nor the adoption or amendment of any other provision of the Declaration of Trust or these
Bylaws inconsistent with this Article, shall apply to or affect in any respect the applicability of this Article with respect to any act or omission that occurred
prior to the effective date of such amendment, repeal or adoption.
Any indemnification or payment or reimbursement of the expenses permitted by these Bylaws shall be furnished in accordance with the
procedures provided for indemnification or payment or reimbursement of expenses, as the case may be, under Section 2-418 of the MGCL for directors of
Maryland corporations. The Trust may provide to Trustees, officers, employees, agents and shareholders such other and further indemnification or payment or
reimbursement of expenses, as the case may be, to the fullest extent permitted by the MGCL, as in effect from time to time, for directors of Maryland
corporations.
ARTICLE XII
WAIVER OF NOTICE
Whenever any notice is required to be given pursuant to the Declaration of Trust or these Bylaws or pursuant to applicable law, a waiver
thereof in writing, signed by the person or persons entitled to such notice, whether before or after the time stated therein, shall be deemed equivalent to the
giving of such notice. Neither the business to be transacted at nor the purpose of any meeting need be set forth in the waiver of notice, unless specifically
required by statute. The attendance of any person at any meeting shall constitute a waiver of notice of such meeting, except where such person attends a
meeting for the express purpose of objecting to the transaction of any business on the ground that the meeting is not lawfully called or convened.
ARTICLE XIII
AMENDMENT OF BYLAWS
The Board of Trustees shall have the exclusive power to adopt, alter or repeal any provision of these Bylaws and to make new Bylaws.
ARTICLE XIV
BOOKS AND RECORDS
The Trust shall keep correct and complete books and records of its accounts and transactions and minutes of the proceedings of its
shareholders and Board of Trustees and of an executive or other committee when exercising any of the powers of the Board of Trustees. The books and
records of the Trust may be in written form or in any other form which can be converted within a reasonable time into written form for visual inspection.
Minutes shall be recorded in written form but may be maintained in the form of a reproduction.
ARTICLE XV
SEVERABILITY
If any provision of these Bylaws shall be held invalid or unenforceable in any respect, such holding shall apply only to the extent of any
such invalidity or unenforceability and shall not in any
18

manner affect, impair or render invalid or unenforceable any other provision of these Bylaws in any jurisdiction.
* * * *
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Exhibit 4.3
Registration Rights Agreement
THIS REGISTRATION RIGHTS AGREEMENT (this “Agreement”) is made and entered into as of [·], 2011 by and between RLJ LODGING
TRUST, a Maryland real estate investment trust (the “Company”), and the holders listed on Schedule I hereto (each an “Initial Holder” and, collectively, the
“Initial Holders”).
WHEREAS, the Company intends to engage in various related transactions (collectively, the “IPO Transactions”) pursuant to which, among other
things, the Company will effect an initial public offering of common shares of beneficial interest, par value $0.01 per share (the “Common Shares”);
WHEREAS, in connection with the IPO Transactions, the Company intends to engage in certain consolidation transactions (the “Consolidation
Transactions”) pursuant to which, among other things, the Initial Holders will contribute substantially all of the assets and liabilities of RLJ Development,
LLC (“RLJ Development”) to RLJ Lodging Trust, L.P., a Delaware limited partnership (the “Operating Partnership”), in exchange for an aggregate of
894,000 Class A limited partner units in the Operating Partnership (such units, the “OP Units”) to be issued by the Operating Partnership on the closing date
of the Consolidation Transactions, as set forth on Schedule I hereto; and
WHEREAS, pursuant to the terms of Section 8.6 and the other related provisions of the Amended and Restated Agreement of Limited Partnership of
the Operating Partnership (such agreement, as amended from time to time, the “Partnership Agreement”), commencing on the first anniversary of the date of
issuance, and subject to the various limitations contained in the Partnership Agreement and other instruments being delivered in connection with the
Consolidation Transactions, the Initial Holders will be entitled to redeem their OP Units for cash or, at the Company’s election, Common Shares;
WHEREAS, the Company has agreed to grant to the Initial Holders (and their permitted assignees and transferees) the registration rights described
in this Agreement (the “Registration Rights”).
NOW, THEREFORE, the parties hereto, in consideration of the foregoing, the mutual covenants and agreements hereinafter set forth, and other good
and valuable consideration, the receipt and sufficiency of which are acknowledged, hereby agree as follows:
SECTION 1.

DEFINITIONS

The following capitalized terms used herein have the following meanings:
“Agreement” is defined in the preamble hereto.
“Blackout Period” is defined in Section 2.2(f) hereof.
“Business Day” any Monday, Tuesday, Wednesday, Thursday or Friday other than a day on which banks and other financial institutions are
authorized or required to be closed for business in the State of New York.
“Commission” means the U.S. Securities and Exchange Commission.
“Common Shares” is defined in the recitals hereto.
“Company” is defined in the preamble hereto.
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“Consolidation Transactions” is defined in the recitals hereto.
“Demand Registration” is defined in Section 2.2(a) hereof
“Demand Registration Notice” is defined in Section 2.2(a) hereof.
“Demand Registration Statement” is defined in Section 2.2(a) hereof.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Fund Partner Registration Rights Agreement” is defined in Section 2.2(e) hereof.
“Fund Partner Underwritten Offering” is defined in section 2.2(e) hereof.
“Holder” means (a) any Initial Holder who is the record or beneficial owner of any Registrable Security or (b) any assignee or transferee of such
Initial Holder (including as a result of any assignment or transfers in connection with the foreclosure on any loans secured by the Registrable Securities).
“Initial Holder” is defined in the preamble hereto.
“IPO Closing Date” means the closing date of the Company’s initial public offering.
“IPO Transactions” is defined in the recitals hereto.
“Issuer Registration Statement” is defined in Section 2.1 hereof.
“Maximum Threshold” is defined in section 2.2(e) hereof.

“OP Units” is defined in the recitals hereto.
“Operating Partnership” is defined in the recitals hereto.
“Outside Date” means September 30, 2011.
“Partnership Agreement” is defined in the recitals hereto.
“Person” means any individual, corporation, partnership, joint venture, limited liability company, estate, trust, unincorporated association, any
federal, state, county or municipal government or any bureau, department or agency thereof and any fiduciary acting in such capacity on behalf of any of the
foregoing.
“Prospectus” means the prospectus or prospectuses included in any Issuer Registration Statement and any Demand Registration Statement or other
registration statement contemplated by Section 2.1 and Section 2.2(a) including any documents incorporated therein by reference.
“Redemption Shares” means the Common Shares issued to Holders upon redemption of OP Units held by such Holders.
“Registrable Securities” means the Redemption Shares and any Common Shares issued to a Holder with respect to the Redemption Shares by way of
share dividend or stock split or in connection with a combination of shares, recapitalization, merger, consolidation or other reorganization or otherwise
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and any Common Shares or voting common shares issuable upon conversion, exercise or exchange thereof.
“Registration Rights” is defined in the recitals hereto.
“Registration Statement” means an Issuer Registration Statement and related prospectus (including any preliminary prospectus) and a Demand
Registration Statement and related prospectus (including any preliminary prospectus), whichever is utilized by the Company to satisfy a Holder’s Registration
Rights under this Agreement, including, in each case, any documents incorporated therein by reference.
“RLJ Development” is defined in the recitals hereto.
“Securities Act” means the Securities Act of 1933, as amended.
“Suspension Event” is defined in Section 2.3(a) hereof.
SECTION 2.
2.1

REGISTRATION RIGHTS
Issuer Registration Statement.

Subject to Section 2.3 hereof, the Company shall use commercially reasonable efforts to cause to be filed, during the period beginning fifteen (15)
days prior to the date the Holders are first permitted to redeem their OP Units pursuant to the Partnership Agreement, and ending fifteen (15) days thereafter,
with the Commission a registration statement and related prospectus (the “Issuer Registration Statement”) that comply as to form in all material respects with
applicable Commission rules providing for the registration of the Registrable Securities that may be issued to such Holders upon redemption of OP Units held
by such Holders. The Company agrees (subject to Section 2.3 hereof) to use commercially reasonable efforts to cause the Issuer Registration Statement, if
filed, to be declared effective by the Commission as soon as practicable after the filing thereof.
Subject to Section 2.3 hereof, the Company agrees to use commercially reasonable efforts to keep any Issuer Registration Statement continuously
effective (including the preparation and filing of any amendments and supplements necessary for that purpose) until the date on which no such Holder owns
any OP Units. In the event that the Registrable Securities are issued to any Holder by the Company pursuant to an Issuer Registration Statement, the
Company shall be deemed to have satisfied all of its registration obligations under this Agreement in respect of such Registrable Securities.
2.2 Demand Registration Rights.
(a)
Demand Registration. Subject to Sections 2.2(d) and 2.3 hereof, at any time after the date that is 365 days after the IPO Closing Date,
each Holder may deliver to the Company a written notice (a “Demand Registration Notice”) informing the Company of such Holder’s desire to have some or
all of its Registrable Securities registered for resale and specifying the number of Registrable Securities to be registered by the Company (“Demand
Registration”). Upon receipt of a Demand Registration Notice from a Holder requesting registration of the lesser of (i) two hundred thousand (200,000)
Registrable Securities or (ii) all of such Holder’s Registrable Securities, if the Company has not already caused such Registrable Securities to be included as
part of an existing shelf registration statement and related prospectus that the Company then has on file with, and which has been declared effective by, the
Commission and which remains in effect and not subject to any stop order, injunction or other order or
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requirement of the Commission (in which event the Company shall be deemed to have satisfied its registration obligation under this Section 2.2 with respect
to such Registrable Securities), then the Company shall cause to be filed with the Commission as soon as reasonably practicable after receiving the Demand
Registration Notice, but in no event more than sixty (60) days following receipt of such notice, a new registration statement and related prospectus covering
the resale of the Registrable Securities on a delayed or continuous basis (any such registration statement used to satisfy the Company’s obligations under this
Section 2.2, the “Demand Registration Statement”), which complies as to form in all material respects with applicable Commission rules providing for the
sale by such Holder or group of Holders of such Registrable Securities. The Company agrees (subject to Section 2.3 hereof) to use commercially reasonable
efforts to cause the Demand Registration Statement to be declared effective by the Commission as soon as practicable.

Subject to Section 2.3 hereof, the Company agrees to use commercially reasonable efforts to keep any Demand Registration Statement
continuously effective (including the preparation and filing of any amendments and supplements necessary for that purpose) until the earlier of (i) the date
that is two (2) years after the date of effectiveness of such Demand Registration Statement, (ii) the date on which all of the Registrable Securities covered by
such Demand Registration Statement are eligible for sale without registration pursuant to Rule 144 (or any successor provision) under the Securities Act
without volume limitations or other restrictions on transfer thereunder, or (iii) the date on which the Holder or Holders consummate the sale of all of the
Registrable Securities registered under such Demand Registration Statement.
Notwithstanding the foregoing, the Company may at any time (including, without limitation, prior to or after receiving a Demand
Registration Notice from a Holder), in its sole discretion, include all additional Registrable Securities then outstanding or any portion thereof in any
registration statement, including by virtue of adding such Registrable Securities as additional securities to an Issuer Registration Statement, a Demand
Registration Statement or an existing shelf registration statement pursuant to Rule 462(b) under the Securities Act (in which event the Company shall be
deemed to have satisfied its registration obligation under this Section 2.2(a) with respect to the Registrable Securities so included, so long as such registration
statement remains effective and not the subject of any stop order, injunction or other order of the Commission).
(b)
Notice to Holders. Upon receipt of a valid Demand Registration Notice, the Company shall give written notice of the proposed
filing of the Demand Registration Statement to all other Holders as soon as practicable, and each Holder who wishes to participate in such Demand
Registration Statement shall notify the Company in writing within ten (10) Business Days after the receipt by the Holder of the notice from the Company, and
shall specify in such notice the number of Registrable Securities to be included in the Demand Registration Statement.
(c)
Offers and Sales. All offers and sales of Registrable Securities covered by a Demand Registration Statement by the Holder thereof
shall be completed within the period during which such Demand Registration Statement remains effective and not the subject of any stop order, injunction or
other order of the Commission. Upon notice that such Demand Registration Statement is no longer effective, no Holder will offer or sell the Registrable
Securities covered by such Demand Registration Statement. If directed in writing by the Company, each Holder will return all undistributed copies of the
related Prospectus in such Holder’s possession upon the expiration of such period.
(d)
Limitations on Demand Registration Rights. During any period when the Company is not eligible to file a registration statement
on Form S-3, each Holder and its permitted assignees collectively shall be entitled to five (5) exercises of the Registration Rights under Section 2.2(a);
provided, that during any period when the Company is eligible to file a registration statement on Form S4

3, each Holder and its permitted assignees shall have no limitation on the number of exercises of the Demand Registration Rights under Section 2.2(a);
provided, however, that the Holders, collectively and as a group, shall not be permitted under any circumstances to exercise the Demand Registration Rights
under Section 2.2(a) more than once in any consecutive six (6) month period and the Company shall not be obligated to effect any Demand Registration
Statement within six (6) months after the effective date of a previous Demand Registration Statement. Notwithstanding the foregoing, if a Registration
Statement has not been declared effective by the Commission within one hundred twenty (120) days after the original filing date or is suspended for more
than ninety (90) days at any one time, the Holders shall be deemed not to have exercised their Demand Registration Rights under Section 2.2(a). Each
Holder’s Demand Registration Rights granted pursuant to this Section 2.2(a) shall expire upon the date on which all of such Holder’s Registrable Securities
are eligible for sale without registration pursuant to Rule 144 (or any successor provision) under the Securities Act without volume limitations or other
restrictions on transfer thereunder, including, without limitation, paragraphs (c), (e), (f) and (h) of Rule 144. The Demand Registration Rights granted
pursuant to this Section 2.2(a) may not be exercised by any Holder in connection with any underwritten public offering by the Company without the prior
written consent of the Company.
(e)

Fund Partner Underwritten Public Offering.

To the extent that the Company undertakes to effect an underwritten public offering of securities for the account of other security holders of the
Company in satisfaction of the Company’s obligations under that certain Registration Rights Agreement, dated [·], 2011, by and among the Company and the
holders listed on Schedule I thereto (the “Fund Partner Registration Rights Agreement”), the Company shall (i) give written notice of such proposed
underwritten public offering (a “Fund Partner Underwritten Offering”) to all Holders as soon as practicable but in no event less than ten (10) business days
prior to the anticipated filing date of the registration statement, which notice shall describe the amount and type of securities to be included in such offering,
the intended method(s) of distribution, and the name of the proposed managing underwriter(s), if any, of the offering and (ii) offer to the Holders in such
notice the opportunity to participate in such offering and to sell such number of Registrable Securities as such Holder may request in writing within five
(5) business days following receipt of such notice. If at any time after giving written notice of the proposed offering and prior to the effective date of the
registration statement filed in connection with such registration, the Company shall determine for any reason not to register such securities, the Company
may, at its election, give written notice of such determination to each Holder and shall be relieved of its obligations pursuant to this Section 2.2(e). The
Company shall use its reasonable best efforts to cause the managing underwriter(s) of a proposed underwritten offering to permit the Registrable Securities
requested to be included in a Fund Partner Underwritten Offering on the same terms and conditions as are applicable to the other security holders of the
Company included therein and to permit the sale or other disposition of such Registrable Securities in accordance with the intended method(s) of distribution
thereof. All Holders proposing to distribute their securities through a Fund Partner Underwritten Offering that involves an underwriter(s) shall (i) enter into an
underwriting agreement in reasonable and customary form with the underwriter(s) selected by the Company for such Fund Partner Underwritten Offering and
(ii) complete and execute all lock-up agreements, questionnaires, powers-of-attorney, indemnities, opinions and other documents reasonably required under
the terms of such underwriting agreement.
(i)
If the underwriter(s) for a Fund Partner Underwritten Offering advises the Company and the Holders that in their opinion
the aggregate dollar amount or number of Common Shares as to which registration has been demanded pursuant to the Fund Partner Registration
Rights Agreement and the Registrable Securities as to which registration has been requested under this Section 2.2(e), if any, exceeds the maximum
dollar amount or maximum number of securities that can be sold in such offering without adversely affecting the proposed offering price, the timing,
the distribution method, or the probability of success of such offering
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(such maximum dollar amount or maximum number of securities, as applicable, the “Maximum Threshold”), then the Company shall be permitted to
exclude from any such registration the dollar amount or number of Registrable Securities as to which registration has been requested under this
Section 2.2(e) that exceed the Maximum Threshold, on a pro rata basis.
(ii)
Any Holder may elect to withdraw such Holder’s request for inclusion of Registrable Securities in any Fund Partner
Underwritten Offering by giving written notice to the Company of such request to withdraw prior to the effectiveness of the registration statement.
(f)
Black-Out Period. Each Holder hereby agrees that it shall not, to the extent requested by the Company or an underwriter of
securities of the Company, directly or indirectly sell, offer to sell (including without limitation any short sale), grant any option or otherwise transfer or
dispose of any Registrable Securities (other than to donees or affiliates of such Holder who agree to be similarly bound) within seven (7) days prior to and for
up to sixty (60) days, in the event of any subsequent offering, following the effective date of a registration statement of the Company filed under the
Securities Act or the date of an underwriting agreement with respect to an underwritten public offering of the Company’s securities (the “Black-Out Period”);
provided, however, that:
(i)
with respect to the Black-Out Period, such agreement shall not be applicable to the Registrable Securities to be sold on
such Holder’s behalf to the public in an underwritten offering pursuant to such registration statement;
(ii)

all executive officers and trustees of the Company then holding Common Shares shall enter into similar agreements;

(iii)
the Company shall use commercially reasonable efforts to obtain similar agreements from each 10% or greater
shareholder of the Company;
(iv)
such Holder shall be allowed any concession or proportionate release allowed to any officer, trustee or other 10% or
greater shareholder of the Company that entered into similar agreements; and
(v)

no Holder shall be subject to more than two (2) Black-Out Periods in any one (1) calendar year.

In order to enforce the foregoing covenant, the Company shall have the right to place restrictive legends on the certificates representing the Registrable
Securities subject to this Section 2.2(e) and to impose stop transfer instructions with respect to the Registrable Securities and such other Common Shares of
any Holder (and the Common Shares or securities of every other Person subject to the foregoing restriction) until the end of such period.
2.3

Suspension of Offering.

(a)
Notwithstanding Sections 2.1 and 2.2 hereof, the Company shall be entitled to postpone the filing of a Registration Statement, and
from time to time to require Holders not to sell under a Registration Statement or to suspend the effectiveness thereof, if (i) the Company is actively pursuing
an underwritten primary offering of equity securities of the Company, or (ii) the negotiation or consummation of a transaction by the Company or its
subsidiaries is pending or an event has occurred, which negotiation, consummation or event would require additional disclosure by the Company in the
Registration Statement of material information which the Company has a bona fide business purpose for keeping confidential and the non-disclosure of which
in the Registration Statement would be expected, in
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the Company’s reasonable determination, to cause the Registration Statement to fail to comply with applicable disclosure requirements (each such
circumstance a “Suspension Event”); provided, however, that the Company may not delay, suspend or withdraw such Registration Statement for more than
ninety (90) days at any one time, or more than twice in any twelve (12) month period. Upon receipt of any written notice from the Company of the happening
of any Suspension Event during the period the Registration Statement is effective or if as a result of a Suspension Event the Registration Statement or related
Prospectus contains any untrue statement of a material fact or omits to state any material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made (in the case of the Prospectus) not misleading, each Holder agrees that (x) it will
immediately discontinue offers and sales of the Registrable Securities under such Registration Statement until the Holder receives copies of a supplemental or
amended Prospectus (which the Company agrees to promptly prepare) that corrects the misstatement(s) or omission(s) referred to above and receives notice
that any post-effective amendment has become effective or unless otherwise notified by the Company that it may resume such offers and sales, and (y) it will
maintain the confidentiality of any information included in the written notice delivered by the Company unless otherwise required by law or subpoena. If so
directed by the Company, each Holder will deliver to the Company all copies of the Prospectus covering the Registrable Securities current at the time of
receipt of such notice, other than permanent file copies then in the possession of such Holder’s counsel.
(b)
If all reports required to be filed by the Company pursuant to the Exchange Act have not been filed by the required date taking into
account any permissible extension, upon written notice thereof by the Company to the Holders, the rights of the Holders to offer, sell or distribute any
Registrable Securities pursuant to any Registration Statement or to require the Company take action with respect to the registration or sale of any Registrable
Securities pursuant to any Registration Statement shall be suspended until the date on which the Company has filed such reports, and the Company shall
notify the Holders in writing as promptly as practicable when such suspension is no longer required.
2.4
Qualification. The Company shall file such documents as necessary to register or qualify the Registrable Securities to be covered by a
Registration Statement by the time such Registration Statement is declared effective by the Commission under all applicable state securities or “blue sky”
laws of such jurisdictions as any Holder may reasonably request in writing, and shall use commercially reasonable efforts to keep each such registration or
qualification effective during the period such Registration Statement is required to be kept effective pursuant to this Agreement or during the period offers or
sales are being made by the Holders, whichever is shorter, and to do any and all other similar acts and things which may be reasonably necessary or advisable
to enable the Holders to consummate the disposition of such Registrable Securities in each such jurisdiction; provided, however, that the Company shall not
be required to (i) qualify generally to do business in any jurisdiction or to register as a broker or dealer in such jurisdiction where it would not otherwise be
required to qualify but for this Agreement, (ii) take any action that would cause it to become subject to any taxation in any jurisdiction where it would not
otherwise be subject to such taxation or (iii) take any action that would subject it to the general service of process in any jurisdiction where it is not then so
subject.
2.5
Additional Obligations of the Company. When the Company is required to effect the registration of Registrable Securities under the
Securities Act pursuant to Sections 2.1 and 2.2 of this Agreement, subject to Section 2.3 hereof, the Company shall:

(a)
prepare and file with the Commission such amendments and supplements as to the Registration Statement and the Prospectus used
in connection therewith as may be necessary (i) to keep such Registration Statement effective and (ii) to comply with the provisions of the Securities Act with
respect to the disposition of the Registrable Securities covered by such Registration Statement, in each case for such time as is contemplated in Sections 2.1
and 2.2;
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(b)
furnish, without charge, to the Holders such number of copies of the Registration Statement, each amendment and supplement
thereto (in each case including all exhibits), and the Prospectus included in such Registration Statement (including each preliminary Prospectus) in conformity
with the requirements of the Securities Act as the Holders may reasonably request in order to facilitate the public sale or other disposition of the Registrable
Securities owned by the Holders;
(c)
notify the Holders: (i) when the Registration Statement, any pre-effective amendment, the Prospectus or any prospectus
supplement related thereto or post-effective amendment to the Registration Statement has been filed, and, with respect to the Registration Statement or any
post-effective amendment, when the same has become effective, (ii) of the issuance by the Commission of any stop order suspending the effectiveness of the
Registration Statement or the initiation or threat of any proceedings for that purpose, and (iii) of the receipt by the Company of any notification with respect
to the suspension of the qualification of any Registrable Securities for sale under the securities or “blue sky” laws of any jurisdiction or the initiation of any
proceeding for such purpose;
(d)
promptly use commercially reasonable efforts to prevent the issuance of any order suspending the effectiveness of a Registration
Statement, and, if any such order suspending the effectiveness of a Registration Statement is issued, shall promptly use commercially reasonable efforts to
obtain the withdrawal of such order at the earliest possible moment;
(e)
following receipt of a Demand Registration Notice and thereafter until the sooner of completion, abandonment or termination of
the offering or sale contemplated thereby and the expiration of the period during which the Company is required to maintain the effectiveness of the related
Registration Statement, promptly notify the Holders: (i) of the existence of any fact of which the Company is aware or the happening of any event which has
resulted in (A) the Registration Statement, as then in effect, containing an untrue statement of a material fact or omitting to state a material fact required to be
stated therein or necessary to make any statements therein not misleading or (B) the Prospectus included in such Registration Statement containing an untrue
statement of a material fact or omitting to state a material fact required to be stated therein or necessary to make any statements therein, in the light of the
circumstances under which they were made, not misleading, and (ii) of the Company’s reasonable determination that a post-effective amendment to the
Registration Statement would be appropriate or that there exist circumstances not yet disclosed to the public which make further sales under such Registration
Statement inadvisable pending such disclosure and post-effective amendment; and, if the notification relates to any event described in either of the clauses
(i) or (ii) of this Section 2.4(e), subject to Section 2.2 above, at the request of the Holders, the Company shall prepare and, to the extent the exemption from
the prospectus delivery requirements in Rule 172 under the Securities Act is not available, furnish to the Holders a reasonable number of copies of a
supplement or post-effective amendment to such Registration Statement or related Prospectus or file any other required document so that (1) such
Registration Statement shall not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to
make the statements therein not misleading and (2) as thereafter delivered to the purchasers of the Registrable Securities being sold thereunder, such
Prospectus shall not include an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading;
(f)
use commercially reasonable efforts to cause all such Registrable Securities to be listed on the national securities exchange on
which the Common Shares are then listed, if the listing of Registrable Securities is then permitted under the rules of such national securities exchange; and
(g)

if requested by any Holder participating in the offering of Registrable Securities,
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incorporate in a prospectus supplement or post-effective amendment such information concerning the Holder or the intended method of distribution as the
Holder reasonably requests to be included therein and is reasonably necessary to permit the sale of the Registrable Securities pursuant to the Registration
Statement, including, without limitation, information with respect to the number of Registrable Securities being sold, the purchase price being paid therefor
and any other material terms of the offering of the Registrable Securities to be sold in such offering; provided, however, that the Company shall not be
obligated to include in any such prospectus supplement or post-effective amendment any requested information that is not required by the rules of the
Commission and is unreasonable in scope compared with the Company’s most recent prospectus or prospectus supplement used in connection with a primary
or secondary offering of equity securities by the Company.
2.6
Obligations of the Holder. In connection with any Registration Statement utilized by the Company to satisfy the Registration Rights
pursuant to this Section 2, each Holder agrees to cooperate with the Company in connection with the preparation of the Registration Statement, and each
Holder agrees that it will (i) respond within ten (10) Business Days to any written request by the Company to provide or verify information regarding the
Holder or the Holder’s Registrable Securities (including the proposed manner of sale) that may be required to be included in such Registration Statement and
related Prospectus pursuant to the rules and regulations of the Commission, and (ii) provide in a timely manner information regarding the proposed
distribution by the Holder of the Registrable Securities and such other information as may be requested by the Company from time to time in connection with
the preparation of and for inclusion in the Registration Statement and related Prospectus.
SECTION 3.

INDEMNIFICATION; CONTRIBUTION

3.1
Indemnification by the Company. The Company agrees to indemnify and hold harmless each Holder and each Person, if any, who controls
any Holder within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act and any of their partners, members, officers, trustees,
employees or representatives, as follows:
(i)
against any and all loss, liability, claim, damage, judgment and expense whatsoever, as incurred, arising out of or based
upon any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement (or any amendment thereto)
pursuant to which the Registrable Securities were registered under the Securities Act, including all documents incorporated therein by reference, or

the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make the statements therein not misleading
or arising out of or based upon any untrue statement or alleged untrue statement of a material fact contained in any Prospectus (or any amendment or
supplement thereto), including all documents incorporated therein by reference, or the omission or alleged omission therefrom of a material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading;
(ii)
against any and all loss, liability, claim, damage, judgment and expense whatsoever, as incurred, to the extent of the
aggregate amount paid in settlement of any litigation, or investigation or proceeding by any governmental agency or body, commenced or threatened,
or of any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue statement or omission, if such settlement
is effected with the written consent of the Company; and
(iii)
against any and all expense whatsoever, as incurred (including reasonable fees and disbursements of counsel), reasonably
incurred in investigating, preparing or defending against any litigation, or investigation or proceeding by any governmental agency or
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body, commenced or threatened, in each case whether or not a party, or any claim whatsoever based upon any such untrue statement or omission, or
any such alleged untrue statement or omission, to the extent that any such expense is not paid under subparagraph (i) or (ii) above;
provided, however, that the indemnity provided pursuant to this Section 3.1 does not apply to any Holder with respect to any loss, liability, claim, damage,
judgment or expense to the extent arising out of (A) any untrue statement or omission or alleged untrue statement or omission made in reliance upon and in
conformity with written information furnished to the Company by such Holder expressly for use in the Registration Statement (or any amendment thereto) or
the Prospectus (or any amendment or supplement thereto), or (B) any Holder’s failure to deliver an amended or supplemental Prospectus furnished to such
Holder by the Company, if such loss, liability, claim, damage, judgment or expense would not have arisen had such delivery occurred.
3.2
Indemnification by Holder. Each Holder (and each permitted assignee of such Holder, on a several basis) severally and not jointly agrees to
indemnify and hold harmless the Company, and each of its trustees and officers (including each trustee and officer of the Company who signed a Registration
Statement), each Person, if any, who controls the Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act and
each other Holder as follows:
(i)
against any and all loss, liability, claim, damage, judgment and expense whatsoever, as incurred, arising out of or based
upon any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement (or any amendment thereto)
pursuant to which the Registrable Securities of such Holder were registered under the Securities Act, including all documents incorporated therein by
reference, or the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make the statements therein
not misleading or arising out of or based upon any untrue statement or alleged untrue statement of a material fact contained in any Prospectus (or any
amendment or supplement thereto), including all documents incorporated therein by reference, or the omission or alleged omission therefrom of a
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading;
(ii)
against any and all loss, liability, claim, damage, judgment and expense whatsoever, as incurred, to the extent of the
aggregate amount paid in settlement of any litigation, or investigation or proceeding by any governmental agency or body, commenced or threatened,
or of any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue statement or omission, if such settlement
is effected with the written consent of such Holder; and
(iii)
against any and all expense whatsoever, as incurred (including reasonable fees and disbursements of counsel), reasonably
incurred in investigating, preparing or defending against any litigation, or investigation or proceeding by any governmental agency or body,
commenced or threatened, in each case whether or not a party, or any claim whatsoever based upon any such untrue statement or omission, or any
such alleged untrue statement or omission, to the extent that any such expense is not paid under subparagraph (i) or (ii) above;
provided, however, that the indemnity provided pursuant to this Section 3.2 shall only apply with respect to any loss, liability, claim, damage, judgment or
expense to the extent arising out of (A) any untrue statement or omission or alleged untrue statement or omission made in reliance upon and in conformity
with written information furnished to the Company by such Holder expressly for use in the Registration Statement (or any amendment thereto) or the
Prospectus (or any amendment or supplement thereto) or (B) any Holder’s failure to deliver an amended or supplemental Prospectus furnished to the Holder
by the
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Company, if such loss, liability, claim, damage or expense would not have arisen had such delivery occurred. Notwithstanding the provisions of this
Section 3.2, a Holder and any permitted assignee shall not be required to indemnify the Company, its officers, trustees or control persons with respect to any
amount in excess of the amount of the net proceeds actually received by such Holder or such permitted assignee, as the case may be, from sales of the
Registrable Securities of such Holder under the Registration Statement that is the subject of the indemnification claim.
3.3
Conduct of Indemnification Proceedings. An indemnified party hereunder shall give reasonably prompt notice to the indemnifying party of
any action or proceeding commenced against it in respect of which indemnity may be sought hereunder, but failure to so notify the indemnifying party
(i) shall not relieve the indemnifying party from any liability which it may have under the indemnity agreement provided in Sections 3.1 or 3.2 above, unless
and only to the extent it did not otherwise learn of such action and the lack of notice by the indemnified party results in the forfeiture by the indemnifying
party of substantial rights and defenses, and (ii) shall not, in any event, relieve the indemnifying party from any obligations to any indemnified party other
than the indemnification obligation provided under Sections 3.1 or 3.2 above. If the indemnifying party so elects within a reasonable time after receipt of
such notice, the indemnifying party may assume the defense of such action or proceeding at such indemnifying party’s own expense with counsel chosen by
the indemnifying party and approved by the indemnified party, which approval shall not be unreasonably withheld; provided, however, that the indemnifying
party will not settle, compromise or consent to the entry of any judgment with respect to any such action or proceeding without the written consent of the
indemnified party unless such settlement, compromise or consent secures the unconditional release of the indemnified party of all liability at no cost or
expense to the indemnified party; and provided further, that, if the indemnified party reasonably determines that a conflict of interest exists where it is
advisable for the indemnified party to be represented by separate counsel or that, upon advice of counsel, there may be legal defenses available to it which are

different from or in addition to those available to the indemnifying party, then the indemnifying party shall not be entitled to assume such defense and the
indemnified party shall be entitled to separate counsel at the indemnifying party’s expense. If the indemnifying party is not entitled to assume the defense of
such action or proceeding as a result of the second proviso to the preceding sentence, the indemnifying party’s counsel shall be entitled to conduct the
indemnifying party’s defense and counsel for the indemnified party shall be entitled to conduct the defense of the indemnified party, it being understood that
both such counsel will cooperate with each other to conduct the defense of such action or proceeding as efficiently as possible. If the indemnifying party is
not so entitled to assume the defense of such action or does not assume such defense, after having received the notice referred to in the first sentence of this
paragraph, the indemnifying party will pay the reasonable fees and expenses of counsel for the indemnified party. In such event, however, the indemnifying
party will not be liable for any settlement effected without the written consent of the indemnifying party (which consent will not be unreasonably withheld). If
an indemnifying party is entitled to assume, and assumes, the defense of such action or proceeding in accordance with this paragraph, the indemnifying party
shall not be liable for any fees and expenses of counsel for the indemnified party incurred thereafter in connection with such action or proceeding.
3.4

Contribution.

(a)
In order to provide for just and equitable contribution in circumstances in which the indemnity agreement provided for in Sections
3.1 and 3.2 above is for any reason held to be unenforceable by the indemnified party although applicable in accordance with its terms, the Company and the
relevant Holder shall contribute to the aggregate losses, liabilities, claims, damages and expenses of the nature contemplated by such indemnity agreement
incurred by the Company and the Holder, in such proportion as is appropriate to reflect the relative fault of the Company on the one hand and the Holder on
the other hand, in connection with the statements or omissions which resulted in such losses,
11

claims, damages, liabilities, or expenses. The relative fault of the indemnifying party and indemnified party shall be determined by reference to, among other
things, whether the action in question, including any untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material
fact, has been made by, or relates to information supplied by, the indemnifying party or the indemnified party, and the parties’ relative intent, knowledge,
access to information and opportunity to correct or prevent such action.
(b)
The parties hereto agree that it would not be just or equitable if contribution pursuant to this Section 3.4 were determined by
pro rata allocation or by any other method of allocation which does not take account of the equitable considerations referred to in the immediately preceding
paragraph. Notwithstanding the provisions of this Section 3.4, a Holder shall not be required to contribute any amount in excess of the amount of the net
proceeds actually received by such Holder from sales of the Registrable Securities of such Holder under the Registration Statement that is the subject of the
indemnification claim.
(c)
Notwithstanding the foregoing, no Person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the
Securities Act) shall be entitled to contribution from any Person who was not guilty of such fraudulent misrepresentation. For purposes of this Section 3.4,
each Person, if any, who controls a Holder within the meaning of Section 15 of the Securities Act shall have the same rights to contribution as the Holder, and
each trustee of the Company, each officer of the Company who signed a Registration Statement and each Person, if any, who controls the Company within the
meaning of Section 15 of the Securities Act shall have the same rights to contribution as the Company.
SECTION 4.

EXPENSES

The Company shall pay all expenses incident to the performance by the Company of its registration obligations under Section 2 above, including
(i) Commission, stock exchange and FINRA registration and filing fees, (ii) all fees and expenses incurred in complying with securities or “blue sky” laws
(including reasonable fees, charges and disbursements of counsel to any underwriter incurred in connection with “blue sky” qualifications of the Registrable
Securities as may be set forth in any underwriting agreement), (iii) all printing, messenger and delivery expenses, and (iv) the fees, charges and expenses of
counsel to the Company and of its independent public accountants and any other accounting fees, charges and expenses incurred by the Company (including,
without limitation, any expenses arising from any “comfort” letters or any special audits incident to or required by any registration or qualification). Each
Holder shall be responsible for the payment of any brokerage and sales commissions, fees and disbursements of such Holder’s counsel, accountants and other
advisors, and any transfer taxes relating to the sale or disposition of the Registrable Securities by such Holder pursuant to this Agreement.
SECTION 5.

RULE 144 COMPLIANCE

The Company covenants that it will use its best efforts to timely file the reports required to be filed by the Company under the Securities Act and the
Exchange Act so as to enable the Holders to sell the Registrable Securities pursuant to Rule 144 under the Securities Act. In connection with any sale,
transfer or other disposition by a Holder of any Registrable Securities pursuant to Rule 144 under the Securities Act, the Company shall cooperate with the
Holder to facilitate the timely preparation and delivery of certificates representing the Registrable Securities to be sold and not bearing any Securities Act
legend, and enable certificates for such Registrable Securities to be for such number of shares and registered in such names as such Holder may reasonably
request at least five (5) Business Days prior to any sale of Registrable Securities hereunder.
12

SECTION 6.

MISCELLANEOUS

6.1
Integration; Amendment. This Agreement constitutes the entire agreement among the parties hereto with respect to the matters set forth
herein and supersedes and renders of no force and effect all prior oral or written agreements, commitments and understandings among the parties with respect
to the matters set forth herein. Except as otherwise expressly provided in this Agreement, no amendment, modification or discharge of this Agreement shall
be valid or binding unless set forth in writing and duly executed by each of the parties hereto.
6.2
Waivers. No waiver by a party hereto shall be effective unless made in a written instrument duly executed by the party against whom such
waiver is sought to be enforced, and only to the extent set forth in such instrument. Neither the waiver by any of the parties hereto of a breach or a default
under any of the provisions of this Agreement, nor the failure of any of the parties, on one or more occasions, to enforce any of the provisions of this
Agreement or to exercise any right or privilege hereunder shall thereafter be construed as a waiver of any subsequent breach or default of a similar nature, or
as a waiver of any such provisions, rights or privileges hereunder.

6.3
Assignment; Successors and Assigns. This Agreement and the rights granted hereunder may not be assigned by a Holder without the
written consent of the Company; provided, however, that a Holder may assign its rights and obligations hereunder, without such consent, in connection with a
transfer of some or all of such Holder’s Registrable Securities (i) to the extent permitted under the Operating Partnership Agreement or the Charter, as
applicable, and (ii) provided such transferee agrees in writing to be bound by all of the provisions hereof and the Holder provides written notice to the
Company within ten (10) days of the effectiveness of such assignment. This Agreement shall inure to the benefit of and be binding upon all of the parties
hereto and their respective heirs, executors, personal and legal representatives, successors and permitted assigns, including, without limitation, any successor
of the Company by merger, acquisition, reorganization, recapitalization or otherwise.
6.4
Notices. All notices called for under this Agreement shall be in writing and shall be deemed duly given (a) on the date of delivery if
delivered personally, (b) on the first Business Day following the date of dispatch if delivered by a nationally recognized next-day courier service, (c) on the
fifth Business Day following the date of mailing if delivered by registered or certified mail, return receipt requested, postage prepaid, or (d) if sent by
facsimile transmission during business hours on a Business Day, when transmitted and receipt is confirmed, or otherwise on the following Business Day. All
notices hereunder shall be delivered to the parties at the addresses set forth opposite their signatures below, or to any other address or addressee as any party
entitled to receive notice under this Agreement shall designate, from time to time, to others in the manner provided in this Section 6.4 for the service of
notices; provided, however, that notices of a change of address shall be effective only upon receipt thereof.
6.5
Specific Performance. The parties hereto acknowledge that the obligations undertaken by them hereunder are unique and that there would
be no adequate remedy at law if any party fails to perform any of its obligations hereunder, and accordingly agree that each party, in addition to any other
remedy to which it may be entitled at law or in equity, shall be entitled to (i) compel specific performance of the obligations, covenants and agreements of any
other party under this Agreement in accordance with the terms and conditions of this Agreement and (ii) obtain preliminary injunctive relief to secure specific
performance and to prevent a breach or contemplated breach of this Agreement in any court of the United States or any State thereof having jurisdiction.
6.6
Governing Law. This Agreement, the rights and obligations of the parties hereto, and any claims or disputes relating thereto, shall be
governed by and construed in accordance with the laws of the State of Maryland (excluding the conflict of law provisions thereof).
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6.7
Headings. Section and subsection headings contained in this Agreement are inserted for convenience of reference only, shall not be
deemed to be a part of this Agreement for any purpose, and shall not in any way define or affect the meaning, construction or scope of any of the provisions
hereof.
6.8
Pronouns. All pronouns and any variations thereof shall be deemed to refer to the masculine, feminine, neuter, singular or plural, as the
identity of the person or entity may require.
6.9
Execution in Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be an original, but all of
which together shall constitute one and the same agreement. This Agreement may be executed by facsimile signatures.
6.10
Severability. If fulfillment of any provision of this Agreement, at the time such fulfillment shall be due, shall transcend the limit of validity
prescribed by law, then the obligation to be fulfilled shall be reduced to the limit of such validity; and if any provision of this Agreement shall be invalid,
illegal or unenforceable, the validity, legality and enforceability of the remaining provisions of this Agreement shall not in any way be affected or impaired
thereby.
6.11
No Third Party Beneficiaries. Except as may be expressly provided herein (including without limitation Section 3 hereof), it is the explicit
intention of the parties hereto that no person or entity other than the parties hereto is or shall be entitled to bring any action to enforce any provision of this
Agreement against any of the parties hereto, and the covenants, undertakings and agreements set forth in this Agreement shall be solely for the benefit of, and
shall be enforceable only by, the parties hereto or their respective successors, heirs, executors, administrators, legal representatives and permitted assigns.
6.12
Legend Removal. The Company, upon the request of any Holder of Registrable Securities, shall use its commercially reasonable efforts to
remove any legend from the certificates representing such Registrable Securities with respect to the Securities Act and any state securities laws, and shall
cause the termination of any related stop transfer orders, if (a) such Registrable Securities are eligible for sale without registration pursuant to Rule 144 (or
any successor provision) under the Securities Act without any volume limitations or other restrictions on transfer under paragraphs (c), (e), (f) and (h) of
Rule 144 and (b) such Holder provides the Company with a representation letter in customary form reasonably sufficient to establish that such limitations and
restrictions under paragraphs (c), (e), (f) and (h) of Rule 144 do not apply to such Registrable Securities. Such Holder further agrees to indemnify the
Company against any loss, cost or expenses, including reasonable expenses and attorney’s fees, incurred as a result of such legend removal on such Holder’s
behalf; provided, however, that the foregoing indemnification shall not apply to a Holder that is a governmental entity unless such Holder is authorized by
applicable law to provide such indemnification.
6.13
Termination on Outside Date. If the IPO Transactions are not completed on or before the Outside Date, then this agreement shall terminate
automatically on the Outside Date, and each of the Company and the undersigned shall be released from all obligations under this Agreement.
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IN WITNESS WHEREOF, each of the undersigned has caused this Agreement to be duly executed and delivered in its name and on its behalf as of
the date first written above.
Address:

THE COMPANY:

3 Bethesda Metro Center, Suite 1000
Bethesda, MD 20814

RLJ LODGING TRUST, a Maryland real estate investment trust

By:
Name:
Title:
Address: See Schedule I for the addresses of the Initial Holders

Thomas J. Baltimore, Jr.
President and Chief Executive Officer

INITIAL HOLDERS:
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By:
Name:

Robert L. Johnson

By:
Name:

Sheila Johnson

By:
Name:

Thomas J. Baltimore, Jr.

By:
Name:

Ross H. Bierkan

Exhibit 5.1
May 5, 2011
Board of Trustees
RLJ Lodging Trust
3 Bethesda Metro Center
Suite 1000
Bethesda, MD 20814
Ladies and Gentlemen:
We are acting as counsel to RLJ Lodging Trust, a Maryland real estate investment trust (the “Company”), in connection with (i) its registration statement on
Form S-11, as amended (file no. 333-172011) (the “Registration Statement”) filed with the Securities and Exchange Commission under the Securities Act of
1933, as amended (the “Act”), relating to the proposed public offering of up to 31,625,000 common shares of beneficial interest (including 4,125,000
common shares that may be purchased by the Underwriters (as defined below) pursuant to the overallotment option), par value $0.01 per share (the
“Common Shares”) of the Company (the “Shares”), all of which shares are to be sold by the Company pursuant to the proposed form of Underwriting
Agreement among the Company and the underwriters named therein (the “Underwriters”), filed as Exhibit 1.1 to the Registration Statement (the
“Underwriting Agreement”). This opinion letter is furnished to you at your request to enable you to fulfill the requirements of Item 601(b)(5) of Regulation
S-K, 17 C.F.R. § 229.601(b)(5), in connection with the Registration Statement.
For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed an appropriate basis on
which to render the opinions hereinafter expressed. In our examination of the aforesaid documents, we have assumed the genuineness of all signatures, the
legal capacity of all natural persons, the accuracy and completeness of all documents submitted to us, the authenticity of all original documents, and the
conformity to authentic original documents of all documents submitted to us as copies (including telecopies). We also have assumed that the Shares will not
be issued in violation of the ownership limit contained in the Company’s Declaration of Trust. As to all matters of fact, we have relied on the representations
and statements of fact made in the documents so reviewed, and we have not independently established the facts so relied on. This opinion letter is given, and
all statements herein are made, in the context of the foregoing.
This opinion letter is based as to matters of law solely on the applicable provisions of Title 8 of the Corporations and Associations Article of the Annotated
Code of Maryland, as amended, currently in effect. We express no opinion herein as to any other laws, statutes, ordinances, rules, or regulations. As used
herein, the term “Title 8 of the Corporations and Associations Article of the Annotated Code of Maryland, as amended” includes the applicable statutory
provisions
1

contained therein, all applicable provisions of the Maryland Constitution and reported judicial decisions interpreting these laws.
Based upon, subject to and limited by the foregoing, we are of the opinion that following (i) execution and delivery by the Company of the Underwriting
Agreement, (ii) effectiveness of the Registration Statement, (iii) issuance of the Shares pursuant to the terms of the Underwriting Agreement, and (iv) receipt
by the Company of the consideration for the Shares specified in the resolutions of the Board of Trustees, the Shares will be validly issued, fully paid, and
nonassessable.
This opinion letter has been prepared for use in connection with the Registration Statement. We assume no obligation to advise you of any changes in the
foregoing subsequent to the effective date of the Registration Statement.
We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the reference to this firm under the caption “Legal
Matters” in the prospectus constituting a part of the Registration Statement. In giving this consent, we do not thereby admit that we are an “expert” within the
meaning of the Securities Act of 1933, as amended.
Very truly yours,
/s/ Hogan Lovells US LLP
HOGAN LOVELLS US LLP

Exhibit 8.1
May 5, 2011
Board of Trustees
RLJ Lodging Trust
3 Bethesda Metro Center
Suite 1000
Bethesda, MD 20814
Ladies and Gentlemen:
We are acting as counsel to RLJ Lodging Trust, a Maryland real estate investment trust (the “Company”), in connection with (i) its registration statement on
Form S-11, as amended (file no. 333-172011) (the “Registration Statement,” which includes the “Prospectus”), filed with the Securities and Exchange
Commission under the Securities Act of 1933, as amended, relating to the proposed initial public offering of up to 31,625,000 common shares of beneficial
interest (including 4,125,000 common shares of beneficial interest that may be purchased pursuant to the overallotment option), par value $0.01 per share, of
the Company, and (ii) the series of transactions related to such initial public offering referred to collectively in the Prospectus as the “formation transactions”
under the caption “Structure and Formation of Our Company — Formation Transactions,” including, without limitation:
·

the merger of RLJ Lodging Fund II, L.P. and RLJ Lodging Fund II (PF #1), L.P. (each a Delaware limited partnership and, collectively, “Fund II”) with
and into the Company, with the Company surviving (the “Fund II Merger”), on the terms and subject to the conditions set forth in that certain merger
agreement by and among Fund II, the Company, and RLJ Capital Partners II, LLC, a Delaware limited liability company, dated February 1, 2011 (the
“Fund II Merger Agreement”),

·

the merger of RLJ Real Estate Fund III, L.P. and RLJ Real Estate Fund III (PF #1), L.P. (each a Delaware limited partnership and, collectively, “Fund
III”), with and into the Company, with the Company surviving (the “Fund III Merger” and, collectively with the Fund II Merger, the “Primary
Mergers”), on the terms and subject to the conditions set forth in that certain merger agreement by and among Fund III, the Company and RLJ Capital
Partners III, LLC, a Delaware limited liability company, dated February 1, 2011 (the “Fund III Merger

Agreement” and, collectively with the Fund II Merger Agreement, the “Fund Merger Agreements”),
·

immediately following the Primary Mergers, and as an integrated step in a single plan with the Primary Mergers, the merger of each of the subsidiary real
estate investment trusts of Fund II, RLJ Lodging II REIT, LLC and RLJ Lodging II REIT (PF #1), LLC (each, a Delaware limited liability company that
has elected to be taxed as a “real estate investment trust” (a “REIT”) within the meaning of Sections 856 through 860 of the Internal Revenue Code of
1986, as amended (the “Code”), and, collectively, the “Fund II REITs”), and certain of the subsidiary REITs of Fund III, RLJ Real Estate III REIT, LLC
and RLJ Real Estate III REIT (PF #1), LLC (each, a Delaware limited liability company that has elected to be taxed as a REIT for U.S. federal income
tax purposes, collectively, the “Fund III REITs,” and, collectively with the Fund II REITs, the “Old REITs”), with and into the Company, with the
Company surviving each of the mergers (each, a “Secondary Merger,” and, collectively, the “Secondary Mergers,” and the Secondary Mergers
together with the Primary Mergers, the “Integrated Mergers”), on the terms and subject to the conditions set forth in that certain merger agreement by
and among the Company and the Fund II REITs, dated April 25, 2011 (the “Fund II REIT Merger Agreement”), and in that certain merger agreement
by and among the Company and the Fund III REITs, dated April 25, 2011 (the “Fund III REIT Merger Agreement” and, collectively with the Fund II
REIT Merger Agreement, the “REIT Merger Agreements,” and, collectively with the Fund Merger Agreements, the “Merger Agreements”); and

·

as a result of the Secondary Mergers, the cancellation, for no consideration, of the membership interests acquired by the Company in each of the Old
REITs, and the cancellation, in exchange for cash in an amount equal to the current applicable redemption price, of all of the preferred units of each Old
REIT.

In connection with the filing of the Registration Statement, we have been asked to provide you with this letter regarding the Company’s qualification as a
REIT for U.S. federal income tax purposes and certain other U.S. federal income tax matters. Capitalized terms used herein, unless otherwise defined in the
body of this letter, shall have the meanings set forth in Appendix A.
Bases for Opinions
The opinions set forth in this letter are based on relevant current provisions of the Code, Treasury Regulations thereunder (including proposed and temporary
Treasury Regulations), and interpretations of the foregoing as expressed in court decisions, applicable legislative history, and the administrative rulings and
practices of the Internal Revenue Service (the “IRS”), including its practices and policies in issuing private letter rulings, which are not binding on the IRS
except with respect to a taxpayer that receives such a ruling, all as of the date hereof. These provisions and interpretations are subject to change by the IRS,
Congress and the courts (as applicable), which may or may not be retroactive in effect and that might result in material modifications of
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our opinions. Our opinions do not foreclose the possibility of a contrary determination by the IRS or a court of competent jurisdiction, or of a contrary
position taken by the IRS or the Treasury Department in regulations or rulings issued in the future. In this regard, an opinion of counsel with respect to an
issue represents counsel’s best professional judgment with respect to the outcome on the merits with respect to such issue, if such issue were to be litigated,
but an opinion is not binding on the IRS or the courts, and is not a guarantee that the IRS will not assert a contrary position with respect to such issue or that a
court will not sustain such a position asserted by the IRS.
In rendering the following opinions, we have examined such statutes, regulations, records, agreements, certificates and other documents as we have
considered necessary or appropriate as a basis for the opinions, including, but not limited to, the following documents (including all exhibits and schedules

thereto) which we have, with your consent, relied upon (without any independent investigation or review thereof):
(1)

the Registration Statement, including the Prospectus;

(2)

each of the Merger Agreements, as executed or in draft form;

(3)

the Declaration of Trust of the Company, dated as of January 31, 2011, as amended through the date hereof, and the draft form of amended
and restated Declaration of Trust of the Company, to be executed prior to the Integrated Mergers (together, the “Articles of Declaration of
Trust”);

(4)

the draft form of amended and restated agreement of limited partnership to be executed prior to the Integrated Mergers by RLJ Lodging
Trust, L.P., a Delaware limited partnership (“RLJ LP”);

(5)

the Limited Liability Company Agreement of RLJ Lodging II REIT, LLC, dated April 6, 2006, and the First Amendment thereto, dated
October 3, 2006, the Limited Liability Company Agreement of RLJ Lodging II REIT (PF #1), LLC, dated April 6, 2006, and the First
Amendment thereto, dated October 3, 2006, the Limited Liability Company Agreement of RLJ Real Estate III REIT, LLC, dated July 27,
2007, and the First Amendment thereto, dated December 17, 2007, and the Limited Liability Company Agreement of RLJ Real Estate III
REIT (PF #1), LLC, dated July 27, 2007, and the First Amendment thereto, dated December 17, 2007, all as amended through the date
hereof;

(6)

the Third Amended and Restated Limited Partnership Agreement of RLJ Lodging Fund II, L.P., dated January 15, 2007, the Second
Amended and Restated Limited Partnership Agreement of RLJ Lodging Fund II (PF #1), L.P., dated January 15, 2007, the Second
Amended and Restated Limited Partnership Agreement of RLJ Real Estate Fund III, L.P., dated April 3, 2009, and the Second Amended
and
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Restated Limited Partnership Agreement of RLJ Real Estate Fund III (PF #1), L.P., dated April 3, 2009;
(7)

the merger agreement, by and among RLJ Lodging Trust, L.P., a Delaware limited partnership, RLJ Lodging II Master, LLC, a Delaware
limited liability company, and RLJ Real Estate III Master, LLC, a Delaware limited liability company, dated April 25, 2011;

(8)

the Limited Liability Company Agreement of RLJ Lodging II Master, LLC, dated April 6, 2006, and the Limited Liability Company
Agreement of RLJ Real Estate III Master, LLC, dated July 27, 2007;

(9)

the Certificate of Incorporation of RLJ III — MH Denver Airport, Inc., dated July 13, 2010, the Amended and Restated Certificate of
Formation of RLJ III — C Buckhead, Inc., dated July 19, 2010, and the Amended and Restated Certificate of Formation of RLJ III — EM
West Palm Beach, Inc., dated July 16, 2010, all as amended through the date hereof;

(10)

certain of the Leases; and

(11)

such other documents as we deemed necessary or appropriate.

The documents referred to in clauses (1) through (11) above are referred to hereinafter as the “Reviewed Documents.”
The opinions set forth in this letter are premised on, among other things, the written representations of the Company, RLJ LP, Fund II, Fund III and the Old
REITs contained in a letter to us dated as of the date hereof (the “Management Representation Letter”). Although we have discussed the Management
Representation Letter with the signatories thereto, for purposes of rendering our opinions, we have not made an independent investigation or audit of the facts
set forth in the Reviewed Documents and the Management Representation Letter. We consequently have relied upon the representations and statements set
forth in the Reviewed Documents and the Management Representation Letter and assumed that the information presented in such documents or otherwise
furnished to us is accurate and complete in all material respects.
In this regard, we have assumed or obtained representations regarding (and, with your consent, are relying upon) the following:
(i)

that (A) all of the representations and statements set forth in the Reviewed Documents and the Management Representation Letter are true,
correct, and complete, (B) any representation or statement made as a belief or made “to the knowledge of” or similarly qualified is correct
and accurate as if made without
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such qualification, and that such representation or statement will continue to be correct and accurate, without such qualification, (C) each of
the Reviewed Documents that constitutes an agreement, or each agreement described in a Reviewed Document or in the Management
Representation Letter, is valid and binding in accordance with its terms, and (D) each of the obligations imposed by or described in the
Reviewed Documents or in the Management Representation Letter, including, without limitation, the obligations imposed under the Articles
of Declaration of Trust of the Company and the Limited Liability Company Agreements of each of the Old REITs, as amended, has been
and will continue to be performed or satisfied in accordance with its terms;
(ii)

the genuineness of all signatures, the proper execution of all documents, the authenticity of all documents submitted to us as originals, the
conformity to originals of documents submitted to us as copies, and the authenticity of the originals from which any copies were made;

(iii)

that any documents as to which we have reviewed only a form were or will be duly executed without material changes from the form
reviewed by us;

(iv)

that (A) each of the Primary Mergers and the Secondary Mergers will be consummated in accordance with the applicable Fund Merger
Agreement or REIT Merger Agreement, respectively, and in accordance with, and will qualify as a merger under, applicable state law; and
(B) each other transaction described as part of the “formation transactions” under the caption “Structure and Formation of Our Company —
Formation Transactions” in the Prospectus will be consummated in accordance with the applicable transaction document; and

(v)

that, from and after the date of this letter, the Company will comply with its representation contained in the Management Representation
Letter that it will utilize all appropriate “savings provisions” (including the provisions of Sections 856(c)(6), 856(c)(7), and 856(g) of the
Code, and the provision included in Section 856(c)(4) of the Code (flush language) allowing for the disposal of assets within 30 days after
the close of a calendar quarter, and all available deficiency dividend procedures) available to the Company under the Code in order to
correct any violations of the applicable REIT qualification requirements of Sections 856 and 857 of the Code, to the full extent the remedies
under such provisions are available, but only to the extent available.
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Any material variation or difference in the facts from those set forth in the documents that we have reviewed and upon which we have relied (including, in
particular, the Registration Statement, including the Prospectus, and the Management Representation Letter) may adversely affect the conclusions stated
herein.
Opinions
Based upon, subject to, and limited by the assumptions and qualifications set forth herein (including those set forth below), we are of the opinion that:
(1)

the Company has been organized in conformity with the requirements for qualification and taxation as a REIT under the Code, and the
Company’s current organization and proposed method of operation (as described in the Registration Statement, including the Prospectus,
and the Management Representation Letter), giving effect to the Integrated Mergers, will enable it to meet the requirements for qualification
and taxation as a REIT under the Code for its taxable year ending December 31, 2011, and for future taxable years;

(2)

commencing with the taxable year ending December 31, 2006, in the case of the Fund II REITS, and December 31, 2007, in the case of the
Fund III REITs, each of the Old REITs has been organized and has operated in conformity with the requirements for qualification and
taxation as a REIT under the Code;

(3)

commencing with the taxable year ending December 31, 2006, in the case of Fund II, and December 31, 2007, in the case of Fund III, each
of Fund II and Fund III has been since its formation, and continues to be, treated for U.S. federal income tax purposes as a partnership and
not as a corporation or association taxable as a corporation; and

(4)

the portions of the discussion in the Prospectus under the caption “Material U.S. Federal Income Tax Considerations” that describe
provisions of applicable U.S. federal income tax law are correct in all material respects as of the date hereof.
*****

The qualification and taxation of each of the Company and the Old REITs as a REIT depends in particular upon whether each of the Leases is respected as a
lease for federal income tax purposes. If one or more Leases are not respected as leases for federal income tax purposes, the Company may fail to qualify as a
REIT, or one or more of the Old REITs or the Subsidiary
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REITs may be determined to have failed to qualify as a REIT in one or more taxable years. Following the Integrated Mergers, the failure of one or more of
the Old REITs or the Subsidiary REITs to have qualified as a REIT in any year may cause the Company also to fail to qualify as a REIT unless certain
requirements are satisfied. The determination of whether the Leases are leases for federal income tax purposes is highly dependent on specific facts and
circumstances. In addition, for the rents payable under a Lease to qualify as “rents from real property” under the Code, the rental provisions of the Leases and
the other terms thereof must conform with normal business practice and not be used as a means to base the rent paid on the income or profits of the lessees.
In delivering the opinions set forth above relating to the qualification and taxation of each of the Company and the Old REITs as REITs under the Code, we
expressly rely upon, among other things, the representations in the Management Representation Letter as to various factual matters with respect to the Leases,
including representations as to the commercial reasonableness of the economic and other terms of the Leases at the times the Leases were originally entered
into and subsequently renewed or extended (and taking into account for this purpose changes to the economic and other terms of the Leases pursuant to
subsequent amendments), the intent and economic expectations of the parties to the Leases, the allocation of various economic risks between the parties to the
Leases, taking into account all surrounding facts and circumstances, the conformity of the rental provisions and other terms of the Leases with normal
business practice, the conduct of the parties to the Leases, and the conclusion that such terms are not being, and will not be, used as a means to base the rent
paid on the income or profits of the Lessees. We express no opinion as to any of the economic terms of the Leases, the commercial reasonableness thereof, or
whether the actual economic relationships created thereby are such that the Leases will be respected for federal income tax purposes or whether the rental and
other terms of the Leases conform with normal business practice (and are not being used as a means to base the rent paid on the income or profits of the
Lessees).
The Company’s qualification and taxation as a REIT under the Code will depend upon the ability of the Company to meet on an ongoing basis (through actual
quarterly and annual operating results, distribution levels, diversity of stock ownership and otherwise) the various qualification tests imposed under the Code
and upon the Company, utilizing any and all appropriate “savings provisions” (including the provisions of Sections 856(c)(6), 856(c)(7), and 856(g) of the
Code and the provision included in Section 856(c)(4) of the Code (flush language) allowing for the disposal of assets within 30 days after the close of a
calendar quarter, and all available deficiency dividend procedures) available to the Company under the Code to correct violations of specified REIT
qualification requirements of Sections 856 and 857 of the Code. Our opinions set forth above do not foreclose the possibility that the Company may have to
utilize one or more of these “savings provisions” in the future, which could require the Company to pay an excise or penalty tax (which could be significant in
amount) in order to maintain its REIT qualification. We have not undertaken to review the Company’s compliance with these requirements on a continuing

basis. Accordingly, no assurance can be given that the actual results of the Company’s operations, the sources of its income, the nature of its assets, the level
of its distributions to stockholders and the diversity of its stock ownership for any given taxable year will satisfy the requirements under the Code for
qualification and taxation as a REIT.
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This opinion letter addresses only the specific federal income tax matters set forth above and does not address any other federal, state, local or foreign tax
issues.
This opinion letter has been prepared for your use in connection with the filing of the Registration Statement and speaks as of the date hereof. We assume no
obligation by reason of this opinion letter or otherwise to advise you of any changes in our opinion subsequent to the delivery of this opinion letter. Except as
provided in the next paragraph, this opinion letter may not be distributed, quoted in whole or in part or otherwise reproduced in any document, or filed with
any governmental agency without our express written consent.
We hereby consent to the filing of this opinion letter as Exhibit 8.1 to the Registration Statement and to the reference to Hogan Lovells US LLP under the
caption “Legal Matters” in the Prospectus. In giving this consent, however, we do not admit thereby that we are an “expert” within the meaning of the
Securities Act of 1933, as amended.
Very truly yours,
/s/ Hogan Lovells US LLP
HOGAN LOVELLS US LLP
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Appendix A
Definitions
“Hotel” means each hotel in which the Company will have, after giving effect to the Integrated Mergers, or any Old REIT has had, before
giving effect to the Integrated Mergers, a direct or indirect interest.
“Lease” means any real estate lease pursuant to which an Old REIT or the Company, directly or through a Subsidiary REIT and/or one or
more Partnership Subsidiaries, leased or leases a Hotel or other Real Property to a Lessee, taking into account all subsequent amendments, renewals and/or
extensions.
“Lessee” mean any TRS Lessee or any other party that leases one or more Hotels or other leased Real Property pursuant to a Lease.
“Master LLC” means either RLJ Lodging II Master, LLC or RLJ Real Estate III Master, LLC.
“Partnership Subsidiary” means any of RLJ LP and each Master LLC, partnership, limited liability company, or other entity treated as a
partnership for federal income tax purposes or disregarded as a separate entity for federal income tax purposes in which either the Company, an Old REIT, or
a Subsidiary REIT owns (or owned) an interest, either directly or through one or more other partnerships, limited liability companies or other entities treated
as a partnership for federal income tax purposes or disregarded as a separate entity for federal income tax purposes (whether or not the interest is (or was) a
controlling interest in, or otherwise represents (or represented) the ability to control or direct the operation of, such entity). Notwithstanding the foregoing,
the term “Partnership Subsidiary” shall not in any way be deemed to include a TRS or subsidiaries thereof.
“Real Property” means real property, including interests in real property and interests in mortgages on real property.
“Subsidiary REIT” means any of RLJ III — MH Denver Airport, Inc. (f/k/a Lodgian Denver Inc.), RLJ III — EM West Palm Beach, Inc.
(f/k/a Servico Centre Associates, Inc.) and RLJ III — C Buckhead, Inc. (f/k/a Lodgian Buckhead, Inc.)
“TRS” means a “taxable REIT subsidiary,” as described in Section 856(l) of the Code. Any entity taxable as a corporation in which a TRS
of a REIT owns (x) securities possessing more than 35% of the total voting power of the outstanding securities of such entity or (y) securities having a value
of more than 35% of the total value of the outstanding securities of such entity shall also be treated as a TRS of such REIT whether or not a separate election
is made with respect to such other entity.
A-1

“TRS Lessee” means any lessee of a Hotel that is a TRS.
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FIRST AMENDED AND RESTATED

AGREEMENT OF LIMITED PARTNERSHIP
OF
RLJ LODGING TRUST, L.P.
THIS FIRST AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP, dated as of
, 2011, is entered into by
and among RLJ Lodging Trust, a Maryland real estate investment trust, as the General Partner, and the Persons whose names are set forth on the Partner
Registry (as hereinafter defined) as Limited Partners, together with any other Persons who become Partners in RLJ Lodging Trust L.P. (the “Partnership”) as
provided herein.
WHEREAS, on January 31, 2011, the General Partner formed the Partnership as a limited partnership pursuant to Delaware law by the filing of the
Certificate of Limited Partnership with the Delaware Secretary of State;
WHEREAS, the General Partner and Thomas J. Baltimore (the “Organizational Limited Partner”) entered into that certain Agreement of Limited
Partnership of the Partnership dated as of January 31, 2011 (the “Original Agreement”); and
WHEREAS, the partners of the Partnership now wish to amend and restate the partnership agreement as set forth herein, which shall, amend, restate
and supersede the Original Agreement in its entirety.
NOW, THEREFORE, in consideration of the mutual covenants set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto hereby agree to amend and restate the Original Agreement in its entirety and agree to
continue the Partnership as a limited partnership under the Delaware Revised Uniform Limited Partnership Act, as amended from time to time, as follows:
ARTICLE I
DEFINED TERMS
The following definitions shall be for all purposes, unless otherwise clearly indicated to the contrary, applied to the terms used in this Agreement.
“Act” means the Delaware Revised Uniform Limited Partnership Act, as it may be amended from time to time, and any successor to such statute.
“Additional Limited Partner” means a Person admitted to the Partnership as a Limited Partner pursuant to Section 12.2 hereof and who is shown
as a Limited Partner on the Partner Registry.
“Adjusted Capital Account” means the Capital Account maintained for each Partner as of the end of each Fiscal Year (i) increased by any amounts
which such Partner is obligated to
1

restore pursuant to any provision of this Agreement or is deemed to be obligated to restore pursuant to the penultimate sentences of Regulations Sections
1.704-2(g)(1) and 1.704-2(i)(5) and (ii) decreased by the items described in Regulations Sections 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5) and 1.7041(b)(2)(ii)(d)(6). The foregoing definition of Adjusted Capital Account is intended to comply with the provisions of Regulations Section 1.704-1(b)(2)(ii)
(d) and shall be interpreted consistently therewith.
“Adjusted Capital Account Deficit” means, with respect to any Partner, the deficit balance, if any, in such Partner’s Adjusted Capital Account as of
the end of the relevant Fiscal Year.
“Adjusted Property” means any property the Carrying Value of which has been adjusted pursuant to Exhibit B.
“Adjustment Event” has the meaning set forth in Section 4.6.A(i).
“Affiliate” means, with respect to any Person, (i) any Person directly or indirectly controlling, controlled by or under common control with such
Person, (ii) any Person owning or controlling ten percent (10%) or more of the outstanding voting interests of such Person, (iii) any Person of which such
Person owns or controls ten percent (10%) or more of the voting interests or (iv) any officer, director, general partner or trustee of such Person or any Person
referred to in clauses (i), (ii), and (iii) above. For purposes of this definition, “control,” when used with respect to any Person, means the power to direct the
management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise, and the terms
“controlling” and “controlled” have meanings correlative to the foregoing.
“Aggregate DRO Amount” means the aggregate balances of the DRO Amounts, if any, of all DRO Partners, if any, as determined on the date in
question.
“Agreed Value” means (i) in the case of any Contributed Property, the Section 704(c) Value of such property as of the time of its contribution to the
Partnership, reduced by any liabilities either assumed by the Partnership upon such contribution or to which such property is subject when contributed as
determined under Section 752 of the Code and the regulations thereunder; and (ii) in the case of any property distributed to a Partner by the Partnership, the
Partnership’s Carrying Value of such property at the time such property is distributed, reduced by any indebtedness either assumed by such Partner upon such
distribution or to which such property is subject at the time of distribution.
“Agreement” means this First Amended and Restated Agreement of Limited Partnership, as it may be amended, supplemented or restated from time
to time.
“Assignee” means a Person to whom one or more Partnership Units have been transferred in a manner permitted under this Agreement, but who has
not become a Substituted Limited Partner, and who has the rights set forth in Section 11.5.
“Available Cash” means, with respect to any period for which such calculation is being made:
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(a)

all cash revenues and funds received by the Partnership from whatever source (excluding the proceeds of any Capital Contribution, unless
otherwise determined by the General Partner in its sole and absolute discretion) plus the amount of any reduction (including, without
limitation, a reduction resulting because the General Partner determines such amounts are no longer necessary) in reserves of the
Partnership, which reserves are referred to in clause (b)(iv) below;

(b)

less the sum of the following (except to the extent made with the proceeds of any Capital Contribution):

(c)

(i)

all interest, principal and other debt-related payments made during such period by the Partnership,

(ii)

all cash expenditures (including capital expenditures) made by the Partnership during such period,

(iii)

investments in any entity (including loans made thereto) to the extent that such investments are permitted under this Agreement
and are not otherwise described in clauses (b)(i) or (ii), and

(iv)

the amount of any increase in reserves established during such period which the General Partner determines is necessary or
appropriate in its sole and absolute discretion (including any reserves that may be necessary or appropriate to account for
distributions required with respect to Partnership Interests having a preference over other classes of Partnership Interests).

with any other adjustments as determined by the General Partner, in its sole and absolute discretion.

Notwithstanding the foregoing, after commencement of the dissolution and liquidation of the Partnership, Available Cash shall not include any cash
received or reductions in reserves and shall not take into account any disbursements made or reserves established.
“Book-Tax Disparities” means, with respect to any item of Contributed Property or Adjusted Property, as of the date of any determination, the
difference between the Carrying Value of such Contributed Property or Adjusted Property and the adjusted basis thereof for federal income tax purposes as of
such date. A Partner’s share of the Partnership’s Book-Tax Disparities in all of its Contributed Property and Adjusted Property will be reflected by the
difference between such Partner’s Capital Account balance as maintained pursuant to Exhibit B and the hypothetical balance of such Partner’s Capital
Account computed as if it had been maintained strictly in accordance with federal income tax accounting principles.
“Business Day” means any day except a Saturday, Sunday or other day on which commercial banks in New York, NY are authorized or required by
law to close.
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“Capital Account” means the Capital Account maintained for a Partner pursuant to Exhibit B. The initial Capital Account balance for each Partner
who is a Partner on the date hereof shall be the amount set forth opposite such Partner’s name on the Partner Registry.
“Capital Account Limitation” has the meaning set forth in Section 4.7.B hereof.
“Capital Contribution” means, with respect to any Partner, any cash and the Agreed Value of Contributed Property which such Partner contributes
or is deemed to contribute to the Partnership.
“Carrying Value” means (i) with respect to a Contributed Property or Adjusted Property, the Section 704(c) Value of such property reduced (but not
below zero) by all Depreciation with respect to such Contributed Property or Adjusted Property, as the case may be, charged to the Partners’ Capital Accounts
and (ii) with respect to any other Partnership property, the adjusted basis of such property for federal income tax purposes, all as of the time of determination.
The Carrying Value of any property shall be adjusted from time to time in accordance with Exhibit B, and to reflect changes, additions (including capital
improvements thereto) or other adjustments to the Carrying Value for dispositions and acquisitions of Partnership properties, as deemed appropriate by the
General Partner.
“Cash Amount” means an amount of cash equal to the Value on the Valuation Date of the Shares Amount.
“Certificate of Limited Partnership” means the Certificate of Limited Partnership relating to the Partnership filed in the office of the Delaware
Secretary of State, as amended from time to time in accordance with the terms hereof and the Act.
“Class A” has the meaning set forth in Section 5.1.C.
“Class A Share” has the meaning set forth in Section 5.1.C.
“Class A Unit” means any Partnership Unit that is not specifically designated by the General Partner as being of another specified class of
Partnership Units.
“Class A Unit Distribution” has the meaning set forth in Section 4.6.A hereof.
“Class A Unit Economic Balance” has the meaning set forth in Section 6.1.E hereof.
“Class A Unit Transaction” has the meaning set forth in Section 4.7.F hereof.
“Class B” has the meaning set forth in Section 5.1.C.
“Class B Share” has the meaning set forth in Section 5.1.C.

“Class B Unit” means a Partnership Unit that is specifically designated by the General Partner as being a Class B Unit.
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“Code” means the Internal Revenue Code of 1986, as amended and in effect from time to time, as interpreted by the applicable regulations
thereunder. Any reference herein to a specific section or sections of the Code shall be deemed to include a reference to any corresponding provision of future
law.
“Consent” means the consent or approval of a proposed action by a Partner given in accordance with Article XIV.
“Consent of the Outside Limited Partners” means the Consent of Limited Partners (excluding for this purpose (i) any Limited Partner Interests
held by the General Partner or the General Partner Entity, (ii) any Person of which the General Partner or the General Partner Entity directly or indirectly
owns or controls more than fifty percent (50%) of the voting interests and (iii) any Person directly or indirectly owning or controlling more than fifty percent
(50%) of the outstanding voting interests of the General Partner or the General Partner Entity) holding Partnership Interests representing more than fifty
percent (50%) of the Percentage Interest of the Class A Units of all Limited Partners which are not excluded pursuant to (i), (ii) and (iii) above.
“Constituent Person” has the meaning set forth in Section 4.7.F hereof.
“Contributed Property” means each property or other asset contributed to the Partnership, in such form as may be permitted by the Act, but
excluding cash contributed or deemed contributed to the Partnership. Once the Carrying Value of a Contributed Property is adjusted pursuant to Exhibit B,
such property shall no longer constitute a Contributed Property for purposes of Exhibit B, but shall be deemed an Adjusted Property for such purposes.
“Conversion Date” has the meaning set forth in Section 4.7.B hereof.
“Conversion Factor” means 1.0; provided, however, that, if the General Partner Entity (i) declares or pays a dividend on its outstanding Shares in
Shares or makes a distribution to all holders of its outstanding Shares in Shares and does not make a corresponding distribution on Class A Units in Class A
Units, (ii) subdivides its outstanding Shares, or (iii) combines its outstanding Shares into a smaller number of Shares, the Conversion Factor shall be adjusted
by multiplying the Conversion Factor by a fraction, the numerator of which shall be the number of Shares issued and outstanding on the record date for such
dividend, distribution, subdivision or combination (assuming for such purposes that such dividend, distribution, subdivision or combination has occurred as of
such time) and the denominator of which shall be the actual number of Shares (determined without the above assumption) issued and outstanding on the
record date for such dividend, distribution, subdivision or combination; and provided further that if an entity shall cease to be the General Partner Entity (the
“Predecessor Entity”) and another entity shall become the General Partner Entity (the “Successor Entity”), the Conversion Factor shall be adjusted by
multiplying the Conversion Factor by a fraction, the numerator of which is the Value of one Share of the Predecessor Entity, determined as of the date when
the Successor Entity becomes the General Partner Entity, and the denominator of which is the Value of one Share of the Successor Entity, determined as of
that same date. (For purposes of the second proviso in the preceding sentence, if any shareholders of the Predecessor Entity will receive consideration in
connection with the transaction in which the Successor Entity becomes the General Partner Entity, the numerator in the fraction described above for
determining the
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adjustment to the Conversion Factor (that is, the Value of one Share of the Predecessor Entity) shall be the sum of the greatest amount of cash and the fair
market value (as determined in good faith by the General Partner) of any securities and other consideration that the holder of one Share in the Predecessor
Entity could have received in such transaction (determined without regard to any provisions governing fractional shares).) Any adjustment to the Conversion
Factor shall become effective immediately after the effective date of the event retroactive to the record date, if any, for the event giving rise thereto, it being
intended that (x) adjustments to the Conversion Factor are to be made to avoid unintended dilution or anti-dilution as a result of transactions in which Shares
are issued, redeemed or exchanged without a corresponding issuance, redemption or exchange of Partnership Units and (y) if a Specified Redemption Date
shall fall between the record date and the effective date of any event of the type described above, that the Conversion Factor applicable to such redemption
shall be adjusted to take into account such event.
“Conversion Notice” has the meaning set forth in Section 4.7.B hereof.
“Conversion Right” has the meaning set forth in Section 4.7.A hereof.
“Convertible Funding Debt” has the meaning set forth in Section 7.5.F.
“Debt” means, as to any Person, as of any date of determination, (i) all indebtedness of such Person for borrowed money or for the deferred purchase
price of property or services, (ii) all amounts owed by such Person to banks or other Persons in respect of reimbursement obligations under letters of credit,
surety bonds and other similar instruments guaranteeing payment or other performance of obligations by such Person, (iii) all indebtedness for borrowed
money or for the deferred purchase price of property or services secured by any lien on any property owned by such Person, to the extent attributable to such
Person’s interest in such property, even though such Person has not assumed or become liable for the payment thereof, and (iv) obligations of such Person
incurred in connection with entering into a lease which, in accordance with generally accepted accounting principles, should be capitalized.
“Declaration of Trust” means the Declaration of Trust of the General Partner filed with the Maryland State Department of Assessments and
Taxation, as amended, supplemented, or restated from time to time.
“Depreciation” means, for each Fiscal Year, an amount equal to the U.S. federal income tax depreciation, amortization, or other cost recovery
deduction allowable with respect to an asset for such year, except that if the Carrying Value of an asset differs from its adjusted basis for U.S. federal income
tax purposes at the beginning of such year or other period, Depreciation shall be an amount which bears the same ratio to such beginning Carrying Value as
the federal income tax depreciation, amortization, or other cost recovery deduction for such year bears to such beginning adjusted tax basis; provided,
however, that if the U.S. federal income tax depreciation, amortization, or other cost recovery deduction for such year is zero, Depreciation shall be
determined with reference to such beginning Carrying Value using any reasonable method selected by the General Partner.

“Distribution Period” has the meaning set forth in Section 5.1.C.
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“DRO Amount” means the amount specified in the DRO Registry with respect to any DRO Partner, as such DRO Registry may be amended from
time to time.
“DRO Partner” means a Partner who has agreed in writing to be a DRO Partner and has agreed and is obligated to make certain contributions, not
in excess of such DRO Partner’s DRO Amount, to the Partnership with respect to any deficit balance in such Partner’s Capital Account upon the occurrence
of certain events. A DRO Partner who is obligated to make any such contribution only upon liquidation of the Partnership shall be designated in the DRO
Registry as a Part I DRO Partner and a DRO Partner who is obligated to make any such contribution to the Partnership either upon liquidation of the
Partnership or upon liquidation of such DRO Partner’s Partnership Interest shall be designated in the DRO Registry as a Part II DRO Partner.
“DRO Registry” means the DRO Registry maintained by the General Partner in the books and records of the Partnership containing substantially
the same information as would be necessary to complete the Form of DRO Registry attached hereto as Exhibit E.
“Effective Date” means the date of the closing of the General Partner’s initial public offering.
“Economic Capital Account Balances” has the meaning set forth in Section 6.1.E hereof.
“Equity Incentive Plan” means any equity incentive or compensation plan hereafter adopted by the Partnership or the General Partner, including,
without limitation, the RLJ Lodging Trust 2011 Equity Incentive Plan.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Fiscal Year” means the fiscal year of the Partnership, which shall be the calendar year as provided in Section 9.2.
“Forced Conversion” has the meaning set forth in Section 4.7.C hereof.
“Forced Conversion Notice” has the meaning set forth in Section 4.7.C hereof.
“Funding Debt” means any Debt incurred for the purpose of providing funds to the Partnership by or on behalf of the General Partner, the General
Partner Entity, or any wholly owned subsidiary of either the General Partner or the General Partner Entity.
“General Partner” means RLJ Lodging Trust, a Maryland real estate investment trust, or its successor or permitted assignee, as general partner of
the Partnership.
“General Partner Entity” means the General Partner; provided, however, that if (i) the common shares of beneficial interest (or other comparable
equity interests) of the General Partner are at any time not Publicly Traded and (ii) the common shares of beneficial interest (or other comparable equity
interests) of an entity that owns, directly or indirectly, fifty percent (50%) or more of the common shares of beneficial interest (or other comparable equity
interests) of the General Partner are Publicly Traded, the term “General Partner Entity” shall refer to such
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entity whose common shares of beneficial interest (or other comparable equity securities) are Publicly Traded. If both requirements set forth in clauses (i) and
(ii) above are not satisfied, then the term “General Partner Entity” shall mean the General Partner.
“General Partner Interest” means a Partnership Interest held by the General Partner that is not designated a Limited Partner Interest. A General
Partner Interest may be expressed as a number of Partnership Units.
“General Partner Payment” has the meaning set forth in Section 15.14 hereof.
“IRS” means the Internal Revenue Service, which administers the internal revenue laws of the United States.
“Immediate Family” means, with respect to any natural Person, such natural Person’s spouse, parents, descendants, nephews, nieces, brothers, and
sisters.
“Incapacity” or “Incapacitated” means, (i) as to any individual who is a Partner, death, total physical disability or entry by a court of competent
jurisdiction adjudicating such Partner incompetent to manage his or her Person or estate, (ii) as to any corporation which is a Partner, the filing of a certificate
of dissolution, or its equivalent, for the corporation or the revocation of its charter, (iii) as to any partnership or limited liability company which is a Partner,
the dissolution and commencement of winding up of the partnership or limited liability company, (iv) as to any estate which is a Partner, the distribution by
the fiduciary of the estate’s entire interest in the Partnership, (v) as to any trustee of a trust which is a Partner, the termination of the trust (but not the
substitution of a new trustee) or (vi) as to any Partner, the bankruptcy of such Partner. For purposes of this definition, bankruptcy of a Partner shall be deemed
to have occurred when (a) the Partner commences a voluntary proceeding seeking liquidation, reorganization or other relief under any bankruptcy, insolvency
or other similar law now or hereafter in effect, (b) the Partner is adjudged as bankrupt or insolvent, or a final and nonappealable order for relief under any
bankruptcy, insolvency or similar law now or hereafter in effect has been entered against the Partner, (c) the Partner executes and delivers a general
assignment for the benefit of the Partner’s creditors, (d) the Partner files an answer or other pleading admitting or failing to contest the material allegations of
a petition filed against the Partner in any proceeding of the nature described in clause (b) above, (e) the Partner seeks, consents to or acquiesces in the
appointment of a trustee, receiver or liquidator for the Partner or for all or any substantial part of the Partner’s properties, (f) any proceeding seeking
liquidation, reorganization or other relief under any bankruptcy, insolvency or other similar law now or hereafter in effect has not been dismissed within one
hundred twenty (120) days after the commencement thereof, (g) the appointment without the Partner’s consent or acquiescence of a trustee, receiver or

liquidator has not been vacated or stayed within ninety (90) days of such appointment or (h) an appointment referred to in clause (g) is not vacated within
ninety (90) days after the expiration of any such stay.
“Indemnitee” means (i) any Person made a party to a proceeding by reason of its status as (A) the General Partner, (B) the General Partner Entity,
(C) a Limited Partner, or (D) a trustee, director or officer of the Partnership, the General Partner or the General Partner Entity and (ii) such other Persons
(including Affiliates of the General Partner or the General Partner Entity,
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a Limited Partner or the Partnership) as the General Partner may designate from time to time (whether before or after the event giving rise to potential
liability), in its sole and absolute discretion.
“Limited Partner” means any Person named as a Limited Partner in the Partner Registry or any Substituted Limited Partner or Additional Limited
Partner, in such Person’s capacity as a Limited Partner in the Partnership.
“Limited Partner Interest” means a Partnership Interest of a Limited Partner in the Partnership representing a fractional part of the Partnership
Interests of all Limited Partners and includes any and all benefits to which the holder of such a Partnership Interest may be entitled as provided in this
Agreement, together with all obligations of such Person to comply with the terms and provisions of this Agreement. A Limited Partner Interest may be
expressed as a number of Partnership Units.
“Liquidating Event” has the meaning set forth in Section 13.1.
“Liquidating Gains” has the meaning set forth in Section 6.1.E hereof.
“Liquidator” has the meaning set forth in Section 13.2.A.
“LTIP Units” means a Partnership Unit which is designated as an LTIP Unit and which has the rights, preferences and other privileges designated in
Section 4.6 hereof and elsewhere in this Agreement in respect of holders of LTIP Units. The allocation of LTIP Units among the Partners shall be set forth on
Exhibit A, as it may be amended or restated from time to time.
“LTIP Unitholder” means a Partner that holds LTIP Units.
“LV Safe Harbor,” “LV Safe Harbor Election,” and “LV Safe Harbor Interest” each has the meaning set forth in Section 10.2.B hereof.
“Net Income” means, for any taxable period, the excess, if any, of the Partnership’s items of income and gain for such taxable period over the
Partnership’s items of loss and deduction for such taxable period. The items included in the calculation of Net Income shall be determined in accordance with
Exhibit B. If an item of income, gain, loss or deduction that has been included in the initial computation of Net Income is subjected to the special allocation
rules in Exhibit C, Net Income or the resulting Net Loss, whichever the case may be, shall be recomputed without regard to such item.
“Net Loss” means, for any taxable period, the excess, if any, of the Partnership’s items of loss and deduction for such taxable period over the
Partnership’s items of income and gain for such taxable period. The items included in the calculation of Net Loss shall be determined in accordance with
Exhibit B. If an item of income, gain, loss or deduction that has been included in the initial computation of Net Loss is subjected to the special allocation
rules in Exhibit C, Net Loss or the resulting Net Income, whichever the case may be, shall be recomputed without regard to such item.
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“New Securities” means (i) any rights, options, warrants or convertible or exchangeable securities having the right to subscribe for or purchase
Shares, excluding grants under any Share Option Plan, or (ii) any Debt issued by the General Partner Entity that provides any of the rights described in clause
(i).
“Nonrecourse Built-in Gain” means, with respect to any Contributed Properties or Adjusted Properties that are subject to a mortgage or negative
pledge securing a Nonrecourse Liability, the amount of any taxable gain that would be allocated to the Partners pursuant to Section 2.B of Exhibit C if such
properties were disposed of in a taxable transaction in full satisfaction of such liabilities and for no other consideration.
“Nonrecourse Deductions” has the meaning set forth in Regulations Section 1.704-2(b)(1), and the amount of Nonrecourse Deductions for a Fiscal
Year shall be determined in accordance with the rules of Regulations Section 1.704-2(c).
“Nonrecourse Liability” has the meaning set forth in Regulations Section 1.752-1(a)(2).
“Notice of Redemption” means a Notice of Redemption substantially in the form of Exhibit D.
“Operating Entity” has the meaning set forth in Section 7.4.F hereof.
“Organizational Limited Partner” has the meaning set forth in the recitals hereto.
“Original Agreement” has the meaning set forth in the recitals hereto.
“Partner” means the General Partner or a Limited Partner, and “Partners” means the General Partner and the Limited Partners.
“Partner Minimum Gain” means an amount, with respect to each Partner Nonrecourse Debt, equal to the Partnership Minimum Gain that would
result if such Partner Nonrecourse Debt were treated as a Nonrecourse Liability, determined in accordance with Regulations Section 1.704-2(i)(3).

“Partner Nonrecourse Debt” has the meaning set forth in Regulations Section 1.704-2(b)(4).
“Partner Nonrecourse Deductions” has the meaning set forth in Regulations Section 1.704-2(i), and the amount of Partner Nonrecourse
Deductions with respect to a Partner Nonrecourse Debt for a Fiscal Year shall be determined in accordance with the rules of Regulations Section 1.704-2(i)
(2).
“Partner Registry” means the Partner Registry maintained by the General Partner in the books and records of the Partnership, which contains
substantially the same information as would be necessary to complete the form of the Partner Registry attached hereto as Exhibit A.
“Partnership” has the meaning set forth in the recitals hereto.
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“Partnership Interest” means a Limited Partner Interest, a General Partner Interest or LTIP Units, to the extent the General Partner has awarded
LTIP Units to its employees pursuant to an incentive plan, and includes any and all benefits to which the holder of such a partnership interest may be entitled
as provided in this Agreement, together with all obligations of such Person to comply with the terms and provisions of this Agreement. A Partnership Interest
may be expressed as a number of Partnership Units.
“Partnership Minimum Gain” has the meaning set forth in Regulations Section 1.704-2(b)(2), and the amount of Partnership Minimum Gain, as
well as any net increase or decrease in Partnership Minimum Gain, for a Fiscal Year shall be determined in accordance with the rules of Regulations
Section 1.704-2(d).
“Partnership Record Date” means the record date established by the General Partner either (i) for the distribution of Available Cash pursuant to
Section 5.1 hereof, which record date shall be the same as the record date established by the General Partner Entity for a distribution to its shareholders of
some or all of its portion of such distribution, or (ii) if applicable, for determining the Partners entitled to vote on or Consent to any proposed action for which
the Consent or approval of the Partners is sought pursuant to Section 14.2 hereof.
“Partnership Unit” means a fractional, undivided share of the Partnership Interests of all Partners issued pursuant to Sections 4.1 and 4.2, and
includes Class A Units, Class B Units, LTIP Units and any other classes or series of Partnership Units established after the date hereof. The number of
Partnership Units outstanding and the Percentage Interests in the Partnership represented by such Partnership Units are set forth in the Partner Registry.
“Percentage Interest” means, as to a Partner holding a class of Partnership Interests, its interest in such class, determined by dividing the
Partnership Units of such class owned by such Partner by the total number of Partnership Units of such class then outstanding. For purposes of determining
the Percentage Interest of the Class A Units at any time when there are Class B Units outstanding, all Class B Units shall be treated as Class A Units.
“Person” means a natural person, partnership (whether general or limited), trust, estate, association, corporation, limited liability company,
unincorporated organization, custodian, nominee or any other individual or entity in its own or any representative capacity.
“Predecessor Entity” has the meaning set forth in the definition of “Conversion Factor” herein.
“Publicly Traded” means listed or admitted to trading on the New York Stock Exchange, the American Stock Exchange, the NASDAQ Stock
Market, or any successor to any of the foregoing.
“Qualified Assets” means any of the following assets: (i) interests, rights, options, warrants or convertible or exchangeable securities of the
Partnership; (ii) Debt issued by the Partnership or any Subsidiary thereof in connection with the incurrence of Funding Debt; (iii) equity interests in Qualified
REIT Subsidiaries and limited liability companies (or other entities disregarded from their sole owner for U.S. federal income tax purposes, including wholly
owned grantor trusts) whose assets consist solely of Qualified Assets; (iv) up to a one
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percent (1%) equity interest in any partnership or limited liability company at least ninety-nine percent (99%) of the equity of which is owned, directly or
indirectly, by the Partnership; (v) cash held for payment of administrative expenses or pending distribution to security holders of the General Partner Entity or
any wholly owned Subsidiary thereof or pending contribution to the Partnership; and (vi) other tangible and intangible assets that, taken as a whole, are de
minimis in relation to the net assets of the Partnership and its Subsidiaries.
“Qualified REIT Subsidiaries” means any Subsidiary of the General Partner Entity that is a “qualified REIT subsidiary” within the meaning of
Section 856(i) of the Code.
“Recapture Income” means any gain recognized by the Partnership (computed without regard to any adjustment pursuant to Section 754 of the
Code) upon the disposition of any property or asset of the Partnership, which gain is characterized either as ordinary income or as “unrecaptured Section 1250
gain” (as defined in Section 1(h)(6) of the Code) because it represents the recapture of depreciation deductions previously taken with respect to such property
or asset.
“Recourse Liabilities” means the amount of liabilities owed by the Partnership (other than Nonrecourse Liabilities and liabilities to which Partner
Nonrecourse Deductions are attributable in accordance with Section 1.704-(2)(i) of the Regulations).
“Redeeming Partner” has the meaning set forth in Section 8.6.A.
“Redemption Amount” means either the Cash Amount or the Shares Amount, as determined by the General Partner, in its sole and absolute
discretion; provided, however, that if the Shares are not Publicly Traded at the time a Redeeming Partner exercises its Redemption Right, the Redemption
Amount shall be paid only in the form of the Cash Amount unless the Redeeming Partner, in its sole and absolute discretion, consents to payment of the

Redemption Amount in the form of the Shares Amount. A Redeeming Partner shall have no right, without the General Partner’s consent, in its sole and
absolute discretion, to receive the Redemption Amount in the form of the Shares Amount.
“Redemption Right” has the meaning set forth in Section 8.6.A.
“Regulations” means the Treasury Regulations promulgated under the Code, as such regulations may be amended from time to time (including
corresponding provisions of succeeding regulations).
“REIT” means an entity that qualifies as a real estate investment trust under the Code.
“REIT Requirements” has the meaning set forth in Section 5.1.A.
“Residual Gain” or “Residual Loss” means any item of gain or loss, as the case may be, of the Partnership recognized for U.S. federal income tax
purposes resulting from a sale, exchange or other disposition of Contributed Property or Adjusted Property, to the extent such item of gain or loss is not
allocated pursuant to Section 2.B.1(a) or 2.B.2(a) of Exhibit C to eliminate Book-Tax Disparities.
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“Safe Harbor” has the meaning set forth in Section 11.6.F.
“Securities Act” means the Securities Act of 1933, as amended.
“Section 704(c) Value” of any Contributed Property means the fair market value of such property at the time of contribution as determined by the
General Partner using such reasonable method of valuation as it may adopt; provided, however, subject to Exhibit B, the General Partner shall, in its sole and
absolute discretion, use such method as it deems reasonable and appropriate to allocate the aggregate of the Section 704(c) Value of Contributed Properties in
a single or integrated transaction among each separate property on a basis proportional to its fair market values.
“Share” means a common share of beneficial interest (or other comparable equity interest) of the General Partner Entity. Shares may be issued in
one or more classes or series in accordance with the terms of the Declaration of Trust (or, if the General Partner is not the General Partner Entity, the
organizational documents of the General Partner Entity). Shares issued in lieu of the Cash Amount by the Partnership or General Partner may be either
registered or unregistered Shares at the option of the General Partner or Partnership. If there is more than one class or series of Shares, the term “Shares”
shall, as the context requires, be deemed to refer to the class or series of Shares that corresponds to the class or series of Partnership Interests for which the
reference to Shares is made. When used with reference to Class A Units, the term “Shares” refers to common shares of beneficial interest (or other
comparable equity interest) of the General Partner Entity.
“Share Option Plan” means any equity incentive plan of the General Partner, the General Partner Entity, the Partnership and/or any Affiliate of the
Partnership.
“Shares Amount” means a number of Shares equal to the product of the number of Partnership Units offered for redemption by a Redeeming
Partner times the Conversion Factor; provided, however, that, if the General Partner Entity issues to holders of Shares securities, rights, options, warrants or
convertible or exchangeable securities entitling such holders to subscribe for or purchase Shares or any other securities or property (collectively, the “rights”),
then the Shares Amount shall also include such rights that a holder of that number of Shares would be entitled to receive unless the Partnership issues
corresponding rights to holders of Partnership Units.
“Specified Redemption Date” means the tenth Business Day after the Valuation Date or such shorter period as the General Partner, in its sole and
absolute discretion, may determine; provided, however, that, if the Shares are not Publicly Traded, the Specified Redemption Date means the thirtieth
Business Day after receipt by the General Partner of a Notice of Redemption.
“Subsidiary” means, with respect to any Person, any corporation, limited liability company, trust, partnership or joint venture, or other entity of
which a majority of (i) the voting power of the voting equity securities or (ii) the outstanding equity interests is owned, directly or indirectly, by such Person.
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“Substituted Limited Partner” means a Person who is admitted as a Limited Partner to the Partnership pursuant to Section 11.4 and who is shown
as a Limited Partner in the Partner Registry.
“Successor Entity” has the meaning set forth in the definition of “Conversion Factor” herein.
“Termination Transaction” has the meaning set forth in Section 11.2.B.
“Unrealized Gain” attributable to any item of Partnership property means, as of any date of determination, the excess, if any, of (i) the fair market
value of such property (as determined under Exhibit B) as of such date, over (ii) the Carrying Value of such property (prior to any adjustment to be made
pursuant to Exhibit B) as of such date.
“Unrealized Loss” attributable to any item of Partnership property means, as of any date of determination, the excess, if any, of (i) the Carrying
Value of such property (prior to any adjustment to be made pursuant to Exhibit B) as of such date, over (ii) the fair market value of such property (as
determined under Exhibit B) as of such date.
“Unvested LTIP Units” has the meaning set forth in Section 4.6.C hereof.
“Valuation Date” means the date of receipt by the General Partner of a Notice of Redemption or, if such date is not a Business Day, the first
Business Day thereafter.

“Value” means, with respect to one Share of a class of outstanding Shares of the General Partner Entity that are Publicly Traded, the average of the
daily market price for the ten consecutive trading days immediately preceding the date with respect to which value must be determined. The market price for
each such trading day shall be the closing price, regular way, on such day, or if no such sale takes place on such day, the average of the closing bid and asked
prices on such day. If the outstanding Shares of the General Partner Entity are Publicly Traded and the Shares Amount includes, in addition to the Shares,
rights or interests that a holder of Shares has received or would be entitled to receive, then the Value of such rights shall be determined by the General Partner
acting in good faith on the basis of such quotations and other information as it considers, in its reasonable judgment, appropriate. If the Shares of the General
Partner Entity are not Publicly Traded, the Value of the Shares Amount per Partnership Unit tendered for redemption (which will be the Cash Amount per
Partnership Unit offered for redemption payable pursuant to Section 8.6.A) means the amount that a holder of one Partnership Unit would receive if each of
the assets of the Partnership were to be sold for its fair market value on the Specified Redemption Date, the Partnership were to pay all of its outstanding
liabilities, and the remaining proceeds were to be distributed to the Partners in accordance with the terms of this Agreement. Such Value shall be determined
by the General Partner, acting in good faith and based upon a commercially reasonable estimate of the amount that would be realized by the Partnership if
each asset of the Partnership (and each asset of each partnership, limited liability company, trust, joint venture or other entity in which the Partnership owns a
direct or indirect interest) were sold to an unrelated purchaser in an arms’ length transaction where neither the purchaser nor the seller were under economic
compulsion to enter
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into the transaction (without regard to any discount in value as a result of the Partnership’s minority interest in any property or any illiquidity of the
Partnership’s interest in any property).
“Vested LTIP Units” has the meaning set forth in Section 4.6.C hereof.
“Vesting Agreement” means each or any, as the context implies, agreement or instrument entered into by a holder of LTIP Units upon acceptance
of an award of LTIP Units under an Equity Incentive Plan.
ARTICLE II
ORGANIZATIONAL MATTERS
Section 2.1

Organization

A.
Organization, Status and Rights. The Partnership is a limited partnership organized pursuant to the provisions of the Act and upon the
terms and conditions set forth in the Original Agreement. The Partners hereby confirm and agree to their status as partners of the Partnership and to continue
the business of the Partnership on the terms set forth in this Agreement. Concurrently with the execution of this Agreement, the Organizational Limited
Partner is withdrawing from the Partnership and relinquishing any and all rights or interest he may have in the Partnership, and the Partnership is continued
without dissolution. Except as expressly provided herein, the rights and obligations of the Partners and the administration and termination of the Partnership
shall be governed by the Act. The Partnership Interest of each Partner shall be personal property for all purposes.
B.
Qualification of Partnership. The Partners (i) agree that if the laws of any jurisdiction in which the Partnership transacts business so
require, the appropriate officers or other authorized representatives of the Partnership shall file, or shall cause to be filed, with the appropriate office in that
jurisdiction, any documents necessary for the Partnership to qualify to transact business under such laws; and (ii) agree and obligate themselves to execute,
acknowledge and cause to be filed for record, in the place or places and manner prescribed by law, any amendments to the Certificate of Limited Partnership
as may be required, either by the Act, by the laws of any jurisdiction in which the Partnership transacts business, or by this Agreement, to reflect changes in
the information contained therein or otherwise to comply with the requirements of law for the continuation, preservation and operation of the Partnership as a
limited partnership under the Act.
C.
Representations. Each Partner represents and warrants that such Partner is duly authorized to execute, deliver and perform its obligations
under this Agreement and that the Person, if any, executing this Agreement on behalf of such Partner is duly authorized to do so and that this Agreement is
binding on and enforceable against such Partner in accordance with its terms.
Section 2.2

Name

The name of the Partnership shall be RLJ Lodging Trust, L.P. The Partnership’s business may be conducted under any other name or names deemed
advisable by the General Partner, including the name of any of the General Partner or any Affiliate thereof. The words “Limited
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Partnership,” “L.P.,” “Ltd.” or similar words or letters shall be included in the Partnership’s name where necessary for the purposes of complying with the
laws of any jurisdiction that so requires. The General Partner in its sole and absolute discretion may change the name of the Partnership at any time and from
time to time and shall notify the Limited Partners of such change in the next regular communication to the Limited Partners.
Section 2.3

Registered Office And Agent; Principal Office

The address of the registered office of the Partnership in the State of Delaware shall be located at 160 Greentree Drive, Suite 101, Dover, DE 19904
and the registered agent for service of process on the Partnership in the State of Delaware at such registered office shall be National Registered Agents, Inc.
The principal office of the Partnership shall be 3 Bethesda Metro Center, Suite 1000, Bethesda, Maryland 20814, or such other place as the General Partner
may from time to time designate by notice to the Limited Partners. The Partnership may maintain offices at such other place or places within or outside the
State of Delaware as the General Partner deems advisable.
Section 2.4

Term

The term of the Partnership commenced on January 31, 2011, and shall continue until dissolved pursuant to the provisions of Article XIII or as
otherwise provided by law.

ARTICLE III
PURPOSE
Section 3.1

Purpose And Business

The purpose and nature of the business to be conducted by the Partnership is (i) to conduct any business that may be lawfully conducted by a limited
partnership organized pursuant to the Act; (ii) to enter into any corporation, partnership, joint venture, trust, limited liability company or other similar
arrangement to engage in any of the foregoing or the ownership of interests in any entity engaged, directly or indirectly, in any of the foregoing; and (iii) to do
anything necessary or incidental to the foregoing; provided, however, that any business shall be limited to and conducted in such a manner as to permit the
General Partner and, if different, the General Partner Entity, at all times to be classified as a REIT, unless the General Partner or General Partner Entity, as
applicable, in its sole and absolute discretion has chosen to cease to qualify as a REIT or has chosen not to attempt to qualify as a REIT for any reason or
reasons whether or not related to the business conducted by the Partnership. In connection with the foregoing, and without limiting the General Partner or the
General Partner Entity’s right, in its sole and absolute discretion, to cease qualifying as a REIT, the Partners acknowledge that the status of the General
Partner Entity as a REIT inures to the benefit of all the Partners and not solely to the General Partner, the General Partner Entity or their Affiliates.
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Section 3.2

Powers

The Partnership is empowered to do any and all acts and things necessary, appropriate, proper, advisable, incidental to or convenient for the
furtherance and accomplishment of the purposes and business described herein and for the protection and benefit of the Partnership, including, without
limitation, full power and authority, directly or through its ownership interest in other entities, to enter into, perform and carry out contracts of any kind,
borrow money and issue evidences of indebtedness, whether or not secured by mortgage, deed of trust, pledge or other lien, acquire, own, manage, improve
and develop real property, and lease, sell, transfer and dispose of real property; provided, however, that the Partnership shall not take, or shall refrain from
taking, any action which, in the judgment of the General Partner, in its sole and absolute discretion, (i) could adversely affect the ability of the General Partner
Entity to continue to qualify as a REIT, (ii) could subject the General Partner Entity to any taxes under Section 857 or Section 4981 of the Code, or (iii) could
violate any law or regulation of any governmental body or agency having jurisdiction over either the General Partner or the General Partner Entity or its
securities, unless such action (or inaction) shall have been specifically consented to by the General Partner in writing.
ARTICLE IV
CAPITAL CONTRIBUTIONS AND ISSUANCES OF PARTNERSHIP INTERESTS
Section 4.1

Capital Contributions Of The Partners

A.
Capital Contributions. Prior to or concurrently with the execution of this Agreement, the Partners have made the Capital Contributions as
set forth in the Partner Registry. On the date hereof, the Partners own Partnership Units in the amounts set forth in the Partner Registry and have Percentage
Interests in the Partnership as set forth in the Partner Registry. On the Effective Date, certain Partners will make Capital Contributions to the Partnership, and
the General Partner will update the Partner Registry to reflect the Capital Contributions made by each Partner, the Partnership Units assigned to each Partner
and the Percentage Interest in the Partnership represented by such Partnership Units. The number of Partnership Units and Percentage Interest shall be
adjusted in the Partner Registry from time to time by the General Partner to the extent necessary to reflect accurately exchanges, redemptions, Capital
Contributions, the issuance of additional Partnership Units or similar events having an effect on a Partner’s Percentage Interest occurring after the Effective
Date and in accordance with the terms of this Agreement.
B.
General Partnership Interest. A number of Partnership Units held by the General Partner equal to one percent (1%) of all outstanding
Partnership Units shall be deemed to be the General Partner’s Partnership Units and shall be the General Partner Interest of the General Partner. All other
Partnership Units held by the General Partner shall be deemed to be Limited Partner Interests and shall be held by the General Partner in its capacity as a
Limited Partner in the Partnership.
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C.
Except as provided in Sections 7.5, 10.5, and 13.3 hereof, the Partners shall have no obligation to make any additional Capital
Contributions or provide any additional funding to the Partnership (whether in the form of loans, repayments of loans or otherwise). Except as otherwise set
forth in Section 13.3 hereof, no Partner shall have any obligation to restore any deficit that may exist in its Capital Account, either upon a liquidation of the
Partnership or otherwise.
Section 4.2

Issuances Of Partnership Interests

A.
General. The General Partner is hereby authorized to cause the Partnership from time to time to issue to Partners (including the General
Partner and its Affiliates) or other Persons (including, without limitation, in connection with the contribution of property to the Partnership or any of its
Subsidiaries) Partnership Units or other Partnership Interests in one or more classes, or in one or more series of any of such classes, with such designations,
preferences and relative, participating, optional or other special rights, powers and duties, including rights, powers and duties senior to one or more other
classes of Partnership Interests, all as shall be determined, subject to applicable Delaware law, by the General Partner in its sole and absolute discretion,
including, without limitation, (i) the allocations of items of Partnership income, gain, loss, deduction and credit to each such class or series of Partnership
Interests, (ii) the right of each such class or series of Partnership Interests to share in Partnership distributions, (iii) the rights of each such class or series of
Partnership Interests upon dissolution and liquidation of the Partnership, (iv) the rights, if any, of each such class to vote on matters that require the vote or
Consent of the Limited Partners, and (v) the consideration, if any, to be received by the Partnership; provided, however, that no such Partnership Units or
other Partnership Interests shall be issued to the General Partner unless (a) the Partnership Interests are issued in connection with the grant, award or issuance
of Shares or other equity interests in the General Partner Entity (including a transaction described in Section 7.4.F) having designations, preferences and other
rights such that the economic interests attributable to such Shares or other equity interests are substantially similar to the designations, preferences and other
rights (except voting rights) of the Partnership Interests issued to the General Partner in accordance with this Section 4.2.A, and the General Partner
contributes to the Partnership the proceeds from the issuance of Share or equity received by the General Partner as required pursuant to Section 7.5.D, (b) the

General Partner makes an additional Capital Contribution to the Partnership, or (c) the additional Partnership Interests are issued to all Partners holding
Partnership Interests in the same class in proportion to their respective Percentage Interests in such class. If the Partnership issues Partnership Interests
pursuant to this Section 4.2.A, the General Partner shall make such revisions to this Agreement (including but not limited to the revisions described in
Section 5.4, Section 6.2 and Section 8.6) as it deems necessary to reflect the issuance of such Partnership Interests. The designation of any newly issued class
or series of Partnership Interests may provide a formula for treating such Partnership Interests solely for purposes of voting on or consenting to any matter
that requires the vote or Consent of the Limited Partners as set forth in one or more of Sections 7.1, 7.5.A, 7.11, 13.1(i), 13.1(vi), 14.1.A, 14.1.C, 14.2.A, and
14.2.B of this Agreement as the equivalent of a specified number (including any fraction thereof) of Class A Units. Nothing in this Agreement shall prohibit
the General Partner from issuing Partnership Units for less than fair market value if the General Partner concludes in good faith that such issuance is in the
best interests of the Partnership.
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B.
Classes of Partnership Units. On the Effective Date, the Partnership shall have three classes of Partnership Units, entitled “Class A Units,”
“Class B Units,” and “LTIP Units,” and such additional classes of Partnership Units as may be created by the General Partner pursuant to Sections 4.2.A and
4.2.B. Class A Units, Class B Units, or a class of Partnership Interests created pursuant to Sections 4.2.A or 4.2.B, at the election of the General Partner, in its
sole and absolute discretion, may be issued to newly admitted Partners in exchange for the contribution by such Partners of cash, real estate partnership
interests, stock, notes or other assets or consideration; provided, however, that any Partnership Unit that is not specifically designated by the General Partner
as being of a particular class shall be deemed to be a Class A Unit. Each Class B Unit shall be converted automatically into a corresponding series of Class A
Unit on the day immediately following the Partnership Record Date for the Distribution Period in which such Class B Unit was issued, without the
requirement for any action by the General Partner, the Partnership or the Partner holding the Class B Unit. The issuance and terms of any LTIP Units shall be
in accordance with Section 4.6.
Section 4.3

No Preemptive Rights

Except to the extent expressly granted by the Partnership pursuant to another agreement, no Person shall have any preemptive, preferential or other
similar right with respect to (i) additional Capital Contributions or loans to the Partnership or (ii) issuance or sale of any Partnership Units or other
Partnership Interests.
Section 4.4

Other Contribution Provisions

A.
General. If any Partner is admitted to the Partnership and is given a Capital Account in exchange for services rendered to the Partnership,
such transaction shall be treated by the Partnership and the affected Partner (and set forth in the Partner Registry) as if the Partnership had compensated such
Partner in cash, and the Partner had made a Capital Contribution of such cash to the capital of the Partnership.
B.
Mergers. To the extent the Partnership acquires any property (or an indirect interest therein) by the merger of any other Person into the
Partnership or with or into a Subsidiary of the Partnership, Persons who receive Partnership Interests in exchange for their interest in the Person merging into
the Partnership or with or into a Subsidiary of the Partnership shall be deemed to have been admitted as Additional Limited Partners pursuant to Section 12.2
and shall be deemed to have made Capital Contributions as provided in the applicable merger agreement (or if not so provided, as determined by the General
Partner in its sole and absolute discretion) and as set forth in the Partner Registry.
Section 4.5

No Interest On Capital

No Partner shall be entitled to interest on its Capital Contributions or its Capital Account.
Section 4.6

LTIP Units

A.
Issuance of LTIP Units. The General Partner may from time to time issue LTIP Units to Persons who provide services to the Partnership or
the General Partner, for such consideration as the General Partner may determine to be appropriate, and admit such Persons as
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Limited Partners. Subject to the following provisions of this Section 4.6 and the special provisions of Sections 4.7 and 6.1.E, LTIP Units shall be treated as
Class A Units, with all of the rights, privileges and obligations attendant thereto (or, if so designated by the General Partner in connection with the issuance
thereof, as Class B Units for the quarter in which such LTIP Units are issued). For purposes of computing the Partners’ Percentage Interests, holders of LTIP
Units shall be treated as Class A Unit holders and LTIP Units shall be treated as Class A Units. In particular, the Partnership shall maintain at all times a oneto-one correspondence between LTIP Units and Class A Units for conversion, distribution and other purposes, including, without limitation, complying with
the following procedures:
(i) If an Adjustment Event (as defined below) occurs, then the General Partner shall make a corresponding adjustment to the LTIP Units to
maintain a one-for-one conversion and economic equivalence ratio between Class A Units and LTIP Units. The following shall be “Adjustment
Events”: (A) the Partnership makes a distribution on all outstanding Class A Units in Partnership Units, (B) the Partnership subdivides the
outstanding Class A Units into a greater number of units or combines the outstanding Class A Units into a smaller number of units, or (C) the
Partnership issues any Partnership Units in exchange for its outstanding Class A Units by way of a reclassification or recapitalization of its Class A
Units. If more than one Adjustment Event occurs, the adjustment to the LTIP Units need be made only once using a single formula that takes into
account each and every Adjustment Event as if all Adjustment Events occurred simultaneously. For the avoidance of doubt, the following shall not
be Adjustment Events: (x) the issuance of Partnership Units in a financing, reorganization, acquisition or other similar business Class A Unit
Transaction, (y) the issuance of Partnership Units pursuant to any employee benefit or compensation plan or distribution reinvestment plan or (z) the
issuance of any Partnership Units to the General Partner in respect of a capital contribution to the Partnership. If the Partnership takes an action
affecting the Class A Units other than actions specifically described above as “Adjustment Events” and in the opinion of the General Partner such
action would require an adjustment to the LTIP Units to maintain the one-to-one correspondence described above, the General Partner shall have the
right to make such adjustment to the LTIP Units, to the extent permitted by law and by any Equity Incentive Plan, in such manner and at such time as
the General Partner, in its sole discretion, may determine to be appropriate under the circumstances. If an adjustment is made to the LTIP Units, as

herein provided, the Partnership shall promptly file in the books and records of the Partnership an officer’s certificate setting forth such adjustment
and a brief statement of the facts requiring such adjustment, which certificate shall be conclusive evidence of the correctness of such adjustment
absent manifest error. Promptly after filing of such certificate, the Partnership shall mail a notice to each LTIP Unitholder setting forth the
adjustment to his or her LTIP Units and the effective date of such adjustment; and
(ii) The LTIP Unitholders shall, when, as and if authorized and declared by the General Partner out of assets legally available for
that purpose, be entitled to receive distributions in an amount per LTIP Unit equal to the distributions per Class A Unit (the “Class A Unit
Distribution”), paid to holders of Class A Units on such Partnership Record Date established by the General Partner with respect to such
distribution. So long as any LTIP Units are outstanding, no distributions (whether in cash or in kind) shall be
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authorized, declared or paid on Class A Units or Class B Units, unless equal distributions have been or contemporaneously are authorized, declared
and paid on the LTIP Units.
B.
Priority. Subject to the provisions of this Section 4.6 and the special provisions of Sections 4.7 and 5.1.E, the LTIP Units shall rank pari
passu with the Class A Units and Class B Units as to the payment of regular and special periodic or other distributions and distribution of assets upon
liquidation, dissolution or winding up. As to the payment of distributions and as to distribution of assets upon liquidation, dissolution or winding up, any
class or series of Partnership Units which by its terms specifies that it shall rank junior to, on a parity with, or senior to the Class A Units shall also rank junior
to, or pari passu with, or senior to, as the case may be, the LTIP Units. Subject to the terms of any Vesting Agreement, an LTIP Unitholder shall be entitled to
transfer his or her LTIP Units to the same extent, and subject to the same restrictions as holders of Class A Units are entitled to transfer their Class A Units
pursuant to Article XI.
C.

Special Provisions. LTIP Units shall be subject to the following special provisions:

(i) Vesting Agreements. LTIP Units may, in the sole discretion of the General Partner, be issued subject to vesting, forfeiture and
additional restrictions on transfer pursuant to the terms of a Vesting Agreement. The terms of any Vesting Agreement may be modified by the
General Partner from time to time in its sole discretion, subject to any restrictions on amendment imposed by the relevant Vesting Agreement or by
the Equity Incentive Plan, if applicable. LTIP Units that have vested under the terms of a Vesting Agreement are referred to as “Vested LTIP
Units”; all other LTIP Units shall be treated as “Unvested LTIP Units.”
(ii) Forfeiture. Unless otherwise specified in the Vesting Agreement, upon the occurrence of any event specified in a Vesting
Agreement as resulting in either the right of the Partnership or the General Partner to repurchase LTIP Units at a specified purchase price or some
other forfeiture of any LTIP Units, then if the Partnership or the General Partner exercises such right to repurchase or forfeiture in accordance with
the applicable Vesting Agreement, the relevant LTIP Units shall immediately, and without any further action, be treated as cancelled and no longer
outstanding for any purpose. Unless otherwise specified in the Vesting Agreement, no consideration or other payment shall be due with respect to
any LTIP Units that have been forfeited, other than any distributions declared with respect to a Partnership Record Date prior to the effective date of
the forfeiture. In connection with any repurchase or forfeiture of LTIP Units, the balance of the portion of the Capital Account of the LTIP
Unitholder that is attributable to all of his or her LTIP Units shall be reduced by the amount, if any, by which it exceeds the target balance
contemplated by Section 6.1.E hereof, calculated with respect to the LTIP Unitholder’s remaining LTIP Units, if any.
(iii) Allocations. LTIP Unitholders shall be entitled to certain special allocations of gain under Section 6.1.E hereof.
21

(iv) Redemption. The Redemption Right provided to the holders of Class A Units under Section 8.6 hereof shall not apply with
respect to LTIP Units unless and until they are converted to Class A Units as provided in clause (v) below and Section 4.7 hereof.
(v) Conversion to Class A Units. Vested LTIP Units are eligible to be converted into Class A Units in accordance with Section 4.7
hereof.
D.
Voting. LTIP Unitholders shall (a) have the same voting rights as the Limited Partners, with the LTIP Units voting as a single class with
the Class A Units and having one vote per LTIP Unit; and (b) have the additional voting rights that are expressly set forth below. So long as any LTIP Units
remain outstanding, the Partnership shall not, without the affirmative vote of the holders of a majority of the LTIP Units outstanding at the time, given in
person or by proxy, either in writing or at a meeting (voting separately as a class), amend, alter or repeal, whether by merger, consolidation or otherwise, the
provisions of this Agreement applicable to LTIP Units so as to materially and adversely affect any right, privilege or voting power of the LTIP Units or the
LTIP Unitholders as such, unless such amendment, alteration, or repeal affects equally, ratably and proportionately the rights, privileges and voting powers of
all of Class A Units (including the Class A Units held by the General Partner); but subject, in any event, to the following provisions:
(i) With respect to any Class A Unit Transaction (as defined in Section 4.7.F hereof), so long as the LTIP Units are treated in
accordance with Section 4.7.F hereof, the consummation of such Class A Unit Transaction shall not be deemed to materially and adversely affect
such rights, preferences, privileges or voting powers of the LTIP Units or the LTIP Unitholders as such; and
(ii) Any creation or issuance of any Partnership Units or of any class or series of Partnership Interest in accordance with the terms of
this Agreement, including, without limitation, additional Class A Units or LTIP Units, whether ranking senior to, junior to, or on a parity with the
LTIP Units with respect to distributions and the distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to materially
and adversely affect such rights, preferences, privileges or voting powers of the LTIP Units or the LTIP Unitholders as such.
The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which such vote would otherwise be
required will be effected, all outstanding LTIP Units shall have been converted into Class A Units.
Section 4.7

Conversion of LTIP Units.

A.
Conversion Right. An LTIP Unitholder shall have the right (the “Conversion Right”), at his or her option, at any time to convert all or a
portion of his or her Vested LTIP Units into Class A Units; provided, however, that a holder may not exercise the Conversion Right for less than one thousand
(1,000) Vested LTIP Units or, if such holder holds less than one thousand Vested LTIP Units, all of the Vested LTIP Units held by such holder. LTIP
Unitholders shall not have the right to convert Unvested LTIP Units into Class A Units until they
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become Vested LTIP Units; provided, however, that when an LTIP Unitholder is notified of the expected occurrence of an event that will cause his or her
Unvested LTIP Units to become Vested LTIP Units, such LTIP Unitholder may give the Partnership a Conversion Notice conditioned upon and effective as of
the time of vesting and such Conversion Notice, unless subsequently revoked by the LTIP Unitholder, shall be accepted by the Partnership subject to such
condition. The General Partner shall have the right at any time to cause a conversion of Vested LTIP Units into Class A Units. In all cases, the conversion of
any LTIP Units into Class A Units shall be subject to the conditions and procedures set forth in this Section 4.7.
B.
Exercise by an LTIP Unitholder. A holder of Vested LTIP Units may convert such LTIP Units into an equal number of fully paid and nonassessable Class A Units, giving effect to all adjustments (if any) made pursuant to Section 4.6 hereof. Notwithstanding the foregoing, in no event may a
holder of Vested LTIP Units convert a number of Vested LTIP Units that exceeds (x) the Economic Capital Account Balance of such Limited Partner, to the
extent attributable to its ownership of LTIP Units, divided by (y) the Class A Unit Economic Balance, in each case as determined as of the effective date of
conversion (the “Capital Account Limitation”). In order to exercise his or her Conversion Right, an LTIP Unitholder shall deliver a notice (a “Conversion
Notice”) in the form attached as Exhibit F to this Agreement to the Partnership (with a copy to the General Partner) not less than ten nor more than 60 days
prior to a date (the “Conversion Date”) specified in such Conversion Notice; provided, however, that if the General Partner has not given to the LTIP
Unitholders notice of a proposed or upcoming Class A Unit Transaction (as defined in Section 4.7.F hereof) at least 30 days prior to the effective date of such
Class A Unit Transaction, then LTIP Unitholders shall have the right to deliver a Conversion Notice until the earlier of (x) the tenth day after such notice from
the General Partner of a Class A Unit Transaction or (y) the third business day immediately preceding the effective date of such Class A Unit Transaction. A
Conversion Notice shall be provided in the manner provided in Section 15.1 hereof. Each LTIP Unitholder covenants and agrees with the Partnership that all
Vested LTIP Units to be converted pursuant to this Section 4.7.B shall be free and clear of all liens and encumbrances. Notwithstanding anything herein to
the contrary, a holder of LTIP Units may deliver a Notice of Redemption pursuant to Section 8.6 hereof relating to those Class A Units that will be issued to
such holder upon conversion of such LTIP Units into Class A Units in advance of the Conversion Date; provided, however, that the redemption of such
Class A Units by the Partnership shall in no event take place until after the Conversion Date. For clarity, it is noted that the objective of this paragraph is to
put an LTIP Unitholder in a position where, if he or she so wishes, the Class A Units into which his or her Vested LTIP Units will be converted can be
redeemed by the Partnership simultaneously with such conversion, with the further consequence that, if the General Partner elects to assume and perform the
Partnership’s redemption obligation with respect to such Class A Units under Section 8.6 hereof by delivering to such holder Shares rather than cash, then
such holder can have such Shares issued to him or her simultaneously with the conversion of his or her Vested LTIP Units into Class A Units. The General
Partner and LTIP Unitholder shall reasonably cooperate with each other to coordinate the timing of the events described in the foregoing sentence.
C.
Forced Conversion. The Partnership, at any time at the election of the General Partner, may cause any number of Vested LTIP Units held
by an LTIP Unitholder to be converted (a “Forced Conversion”) into an equal number of Class A Units, giving effect to all
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adjustments (if any) made pursuant to Section 4.6 hereof; provided, however, that the Partnership may not cause Forced Conversion of any LTIP Units that
would not at the time be eligible for conversion at the option of such LTIP Unitholder pursuant to Section 4.7.B hereof. In order to exercise its right of Forced
Conversion, the Partnership shall deliver a notice (a “Forced Conversion Notice”) in the form attached as Exhibit G to this Agreement to the applicable
LTIP Unitholder not less than ten nor more than 60 days prior to the Conversion Date specified in such Forced Conversion Notice. A Forced Conversion
Notice shall be provided in the manner provided in Section 15.1 hereof.
D.
Completion of Conversion. A conversion of Vested LTIP Units for which the holder thereof has given a Conversion Notice or the
Partnership has given a Forced Conversion Notice shall occur automatically after the close of business on the applicable Conversion Date without any action
on the part of such LTIP Unitholder, as of which time such LTIP Unitholder shall be credited on the books and records of the Partnership with the issuance as
of the opening of business on the next day of the number of Class A Units issuable upon such conversion. After the conversion of LTIP Units as aforesaid,
the Partnership shall deliver to such LTIP Unitholder, upon his or her written request, a certificate of the General Partner certifying the number of Class A
Units and remaining LTIP Units, if any, held by such person immediately after such conversion. The Assignee of any Limited Partner pursuant to Article XI
hereof may exercise the rights of such Limited Partner pursuant to this Section 4.7 and such Limited Partner shall be bound by the exercise of such rights by
the Assignee.
E.
Impact of Conversions for Purposes of Section 6.1.E. For purposes of making future allocations under Section 6.1.E hereof and applying
the Capital Account Limitation, the portion of the Economic Capital Account Balance of the applicable LTIP Unitholder that is treated as attributable to his or
her LTIP Units shall be reduced, as of the date of conversion, by the product of the number of LTIP Units converted and the Class A Unit Economic Balance.
F.
Class A Unit Transactions. If the Partnership or the General Partner Entity shall be a party to any Class A Unit Transaction, as defined
below (including without limitation a merger, consolidation, unit exchange, self tender offer for all or substantially all Class A Units or other business
combination or reorganization, or sale of all or substantially all of the Partnership’s assets, but excluding any Class A Unit Transaction which constitutes an
Adjustment Event) in each case as a result of which Class A Units shall be exchanged for or converted into the right, or the holders of such Class A Units
shall otherwise be entitled, to receive cash, securities or other property or any combination thereof (each of the foregoing being referred to herein as a
“Class A Unit Transaction”), then the General Partner shall, immediately prior to the Class A Unit Transaction, exercise its right to cause a Forced
Conversion with respect to the maximum number of LTIP Units then eligible for conversion, taking into account any allocations that occur in connection with
the Class A Unit Transaction or that would occur in connection with the Class A Unit Transaction if the assets of the Partnership were sold at the Class A Unit
Transaction price or, if applicable, at a value determined by the General Partner in good faith using the value attributed to the Partnership Units in the context
of the Class A Unit Transaction (in which case the Conversion Date shall be the effective date of the Class A Unit Transaction). In anticipation of such
Forced Conversion and the consummation of the Class A Unit Transaction, the Partnership shall use commercially reasonable efforts to cause each LTIP
Unitholder to be afforded the right to receive in connection with such Class A Unit Transaction
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in consideration for the Class A Units into which his or her LTIP Units will be converted the same kind and amount of cash, securities and other property (or
any combination thereof) receivable upon the consummation of such Class A Unit Transaction by a holder of the same number of Class A Units, assuming
such holder of Class A Units is not a Person with which the Partnership consolidated or into which the Partnership merged or which merged into the
Partnership or to which such sale or transfer was made, as the case may be (a “Constituent Person”), or an affiliate of a Constituent Person. In the event that
holders of Class A Units have the opportunity to elect the form or type of consideration to be received upon consummation of the Class A Unit Transaction,
prior to such Class A Unit Transaction the General Partner shall give prompt written notice to each LTIP Unitholder of such election, and shall use
commercially reasonable efforts to afford the LTIP Unitholders the right to elect, by written notice to the General Partner, the form or type of consideration to
be received upon conversion of each LTIP Unit held by such holder into Class A Units in connection with such Class A Unit Transaction. If an LTIP
Unitholder fails to make such an election, such holder (and any of its transferees) shall receive upon conversion of each LTIP Unit held him or her (or by any
of his or her transferees) the same kind and amount of consideration that a holder of a Class A Unit would receive if such Class A Unit holder failed to make
such an election. Subject to the rights of the Partnership and the General Partner under any Vesting Agreement and any Equity Incentive Plan, the Partnership
shall use commercially reasonable effort to cause the terms of any Class A Unit Transaction to be consistent with the provisions of this Section 4.7.F and to
enter into an agreement with the successor or purchasing entity, as the case may be, for the benefit of any LTIP Unitholders whose LTIP Units will not be
converted into Class A Units in connection with the Class A Unit Transaction that will (i) contain provisions enabling the holders of LTIP Units that remain
outstanding after such Class A Unit Transaction to convert their LTIP Units into securities as comparable as reasonably possible under the circumstances to
the Class A Units and (ii) preserve as far as reasonably possible under the circumstances the distribution, special allocation, conversion, and other rights set
forth in this Agreement for the benefit of the LTIP Unitholders.
ARTICLE V
DISTRIBUTIONS
Section 5.1

Requirement And Characterization Of Distributions

A.
General. The General Partner shall distribute at least quarterly an amount equal to one hundred percent (100%) of the Available Cash of the
Partnership with respect to such quarter or shorter period to the Partners in accordance with the terms established for the class or classes of Partnership
Interests held by such Partners who are Partners on the respective Partnership Record Date with respect to such quarter or shorter period as provided in
Sections 5.1.B, 5.1.C and 5.1.D and in accordance with the respective terms established for each class of Partnership Interest. Notwithstanding anything to the
contrary contained herein, in no event may a Partner receive a distribution of Available Cash with respect to a Partnership Unit for a quarter or shorter period
if such Partner is entitled to receive a distribution with respect to a Share for which such Partnership Unit has been redeemed or exchanged. Unless otherwise
expressly provided for herein, or in the terms established for a new class or series of Partnership Interests created in accordance with Article IV hereof, no
Partnership Interest shall be entitled to a distribution in preference to any other Partnership Interest. The General Partner shall make such
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reasonable efforts, as determined by it in its sole and absolute discretion and consistent with the qualification of the General Partner Entity as a REIT, to
distribute Available Cash (a) to Limited Partners so as to preclude any such distribution or portion thereof from being treated as part of a sale of property to
the Partnership by a Limited Partner under Section 707 of the Code or the Regulations thereunder; provided, however, that none of the General Partner, the
General Partner Entity, and the Partnership shall have liability to a Limited Partner under any circumstances as a result of any distribution to a Limited Partner
being so treated, and (b) to the General Partner in an amount sufficient to enable the General Partner Entity to make distributions to its shareholders that will
enable the General Partner Entity to (1) satisfy the requirements for qualification as a REIT under the Code and the Regulations (the “REIT Requirements”),
and (2) avoid any federal income or excise tax liability.
B.
Method. (i) Each holder of Partnership Interests that is entitled to any preference in distribution shall be entitled to a distribution in
accordance with the rights of any such class of Partnership Interests (and, within such class, pro rata in proportion to the respective Percentage Interests on
such Partnership Record Date); and
(ii)
To the extent there is Available Cash remaining after the payment of any preference in distribution in accordance with the
foregoing clause (i), with respect to Partnership Interests that are not entitled to any preference in distribution, such Available Cash shall be distributed pro
rata to each such class in accordance with the terms of such class (and, within each such class, pro rata in proportion to the respective Percentage Interests on
such Partnership Record Date).
C.
Distributions When Class B Units Are Outstanding. If for any quarter or shorter period with respect to which a distribution is to be made (a
“Distribution Period”) Class B Units are outstanding on the Partnership Record Date for such Distribution Period, the General Partner shall allocate the
Available Cash with respect to such Distribution Period available for distribution with respect to the Class A Units and Class B Units collectively between the
Partners who are holders of Class A Units (“Class A”) and the Partners who are holders of Class B Units (“Class B”) as follows:
(1)

Class A shall receive that portion of the Available Cash (the “Class A Share”) determined by multiplying the amount of Available Cash by
the following fraction:

(2) Class B shall receive that portion of the Available Cash (the “Class B Share”) determined by multiplying the amount of Available Cash by
the following fraction:

(3)

For purposes of the foregoing formulas, (i) “A” equals the number of Class A Units outstanding on the Partnership Record Date for such
Distribution Period;
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(ii) “B” equals the number of Class B Units outstanding on the Partnership Record Date for such Distribution Period; (iii) “Y” equals the
number of days in the Distribution Period; and (iv) “X” equals the number of days in the Distribution Period for which the Class B Units
were issued and outstanding.
The Class A Share shall be distributed pro rata among Partners holding Class A Units on the Partnership Record Date for the Distribution Period in
accordance with the number of Class A Units held by each Partner on such Partnership Record Date; provided, however, that in no event may a Partner
receive a distribution of Available Cash with respect to a Class A Unit if a Partner is entitled to receive a distribution with respect to a Share for which such
Class A Unit has been redeemed or exchanged. If Class B Shares were issued on the same date, the Class B Share shall be distributed pro rata among the
Partners holding Class B Units on the Partnership Record Date for the Distribution Period in accordance with the number of Class B Units held by each
Partner on such Partnership Record Date. In no event shall any Class B Units be entitled to receive any distribution of Available Cash for any Distribution
Period ending prior to the date on which such Class B Units are issued.
D.
Distributions When Class B Units Have Been Issued on Different Dates. If Class B Units which have been issued on different dates are
outstanding on the Partnership Record Date for any Distribution Period, then the Class B Units issued on each particular date shall be treated as a separate
series of Partnership Units for purposes of making the allocation of Available Cash for such Distribution Period among the holders of Partnership Units (and
the formula for making such allocation, and the definitions of variables used therein, shall be modified accordingly). Thus, for example, if two series of
Class B Units are outstanding on the Partnership Record Date for any Distribution Period, the allocation formula for each series, “Series B1” and “Series B2”
would be as follows:
(1)

Series B1 shall receive that portion of the Available Cash determined by multiplying the amount of Available Cash by the following
fraction:

(2)

Series B2 shall receive that portion of the Available Cash determined by multiplying the amount of Available Cash by the following
fraction:

(3)

For purposes of the foregoing formulas the definitions set forth in Section 5.1.C(3) remain the same except that (i) “B1” equals the number
of Partnership Units in Series B1 outstanding on the Partnership Record Date for such Distribution Period; (ii) “B2” equals the number of
Partnership Units in Series B2 outstanding on the Partnership Record Date for such Distribution Period; (iii) “X1” equals the number of
days in the Distribution Period for which the Partnership Units in Series B1 were issued and outstanding; and (iv) “X2”
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equals the number of days in the Distribution Period for which the Partnership Units in Series B2 were issued and outstanding.
E.
Distributions With Respect to LTIP Units. In accordance with Section 4.6.A, LTIP Unitholders shall be entitled to receive distributions in
an amount per LTIP Unit equal to the Class A Unit Distribution.
Section 5.2

Amounts Withheld

All amounts withheld pursuant to the Code or any provisions of any state or local tax law and Section 10.5 with respect to any allocation, payment or
distribution to the General Partner, the Limited Partners or Assignees shall be treated as amounts distributed to the General Partner, Limited Partners or
Assignees, as the case may be, pursuant to Section 5.1 for all purposes under this Agreement.
Section 5.3

Distributions Upon Liquidation

Proceeds from a Liquidating Event shall be distributed to the Partners in accordance with Section 13.2.
Section 5.4

Revisions To Reflect Issuance Of Partnership Interests

If the Partnership issues Partnership Interests to the General Partner or any Additional Limited Partner pursuant to Article IV hereof, the General
Partner shall make such revisions to this Article V and the Partner Registry in the books and records of the Partnership as it deems necessary to reflect the
issuance of such additional Partnership Interests without the consent or approval of any other Partner.
ARTICLE VI
ALLOCATIONS
Section 6.1

Allocations For Capital Account Purposes

For purposes of maintaining the Capital Accounts and in determining the rights of the Partners among themselves, the Partnership’s items of income,
gain, loss and deduction (computed in accordance with Exhibit B) shall be allocated among the Partners in each taxable year (or portion thereof) as provided
herein below.

A.
Net Income. After giving effect to the special allocations set forth in Section 1 of Exhibit C of the Partnership Agreement, Net Income
shall be allocated:
(1)

first, to the General Partner until the cumulative Net Income allocated under this clause (1) equals the cumulative Net Losses allocated the
General Partner under Section 6.1.B(6);

(2)

second, to each DRO Partner until the cumulative Net Income allocated such DRO Partner under this clause (2) equals the cumulative Net
Losses allocated such DRO Partner under Section 6.1.B(5) (and among the DRO Partners, pro rata
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in proportion to their respective percentages of the cumulative Net Losses allocated to all DRO Partners pursuant to
Section 6.1.B(5) hereof);
(3)

third, to the General Partner until the cumulative Net Income allocated under this clause (3) equals the cumulative Net Losses allocated the
General Partner under Section 6.1.B(4);

(4)

fourth, to the holders of any Partnership Interests that are entitled to any preference upon liquidation until the cumulative Net Income
allocated under this clause (4) equals the cumulative Net Losses allocated to such Partners under Section 6.1.B(3);

(5)

fifth, to the holders of any Partnership Interests that are entitled to any preference in distribution in accordance with the rights of any other
class of Partnership Interests until each such Partnership Interest has been allocated, on a cumulative basis pursuant to this clause (5), Net
Income equal to the amount of distributions payable that are attributable to the preference of such class of Partnership Interests whether or
not paid (and, within such class, pro rata in proportion to the respective Percentage Interests as of the last day of the period for which such
allocation is being made); and

(6)

finally, with respect to Partnership Interests that are not entitled to any preference in distribution or with respect to which distributions are
not limited to any preference in distribution, pro rata to each such class in accordance with the terms of such class (and, within such class,
pro rata in proportion to the respective Percentage Interests as of the last day of the period for which such allocation is being made).

B.

Net Losses. After giving effect to the special allocations set forth in Section 1 of Exhibit C, Net Losses shall be allocated:

(1)

first, to the holders of Partnership Interests, in proportion to, and to the extent that, their share of the Net Income previously allocated
pursuant to Section 6.1.A(6) exceeds, on a cumulative basis, the sum of (a) distributions with respect to such Partnership Interests pursuant
to clause (ii) of Section 5.1.B and (b) Net Losses allocated under this clause (1);

(2)

second, with respect to classes of Partnership Interests that are not entitled to any preference in distribution upon liquidation, pro rata to
each such class in accordance with the terms of such class (and, within such class, pro rata in proportion to the respective Percentage
Interests as of the last day of the period for which such allocation is being made); provided, however, that Net Losses shall not be allocated
to any Partner pursuant to this Section 6.1.B(2) to the extent that such allocation would cause such Partner to have an Adjusted Capital
Account Deficit (or increase any existing Adjusted Capital Account Deficit) (determined in each case (i) by not including in the Partners’
Adjusted Capital Accounts any amount that a Partner is obligated to contribute to the
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Partnership with respect to any deficit in its Capital Account pursuant to Section 13.3 and (ii) in the case of a Partner who also holds classes
of Partnership Interests that are entitled to any preferences in distribution upon liquidation, by subtracting from such Partners’ Adjusted
Capital Account the amount of such preferred distribution to be made upon liquidation) at the end of such taxable year (or portion thereof);
(3)

third, with respect to classes of Partnership Interests that are entitled to any preference in distribution upon liquidation, in reverse order of
the priorities of each such class (and within each such class, pro rata in proportion to their respective Percentage Interests as of the last day
of the period for which such allocation is being made); provided, however, that Net Losses shall not be allocated to any Partner pursuant to
this Section 6.1.B(3) to the extent that such allocation would cause such Partner to have an Adjusted Capital Account Deficit (or increase
any existing Adjusted Capital Account Deficit) (determined in each case by not including in the Partners’ Adjusted Capital Accounts any
amount that a Partner is obligated to contribute to the Partnership with respect to any deficit in its Capital Account pursuant to Section 13.3)
at the end of such taxable year (or portion thereof);

(4)

fourth, to the General Partner in an amount equal to the excess of (a) the amount of the Partnership’s Recourse Liabilities over (b) the
Aggregate DRO Amount;

(5)

fifth, to and among the DRO Partners, in proportion to their respective DRO Amounts, until such time as the DRO Partners as a group have
been allocated cumulative Net Losses pursuant to this clause (5) equal to the Aggregate DRO Amount; and

(6)

thereafter, to the General Partner.

C.
Allocation of Nonrecourse Debt. For purposes of Regulation Section 1.752-3(a), the Partners agree that Nonrecourse Liabilities of the
Partnership in excess of the sum of (i) the amount of Partnership Minimum Gain and (ii) the total amount of Nonrecourse Built-in Gain shall be allocated by
the General Partner by taking into account facts and circumstances relating to each Partner’s respective interest in the profits of the Partnership. For this
purpose, the General Partner shall have the sole and absolute discretion in any Fiscal Year to allocate such excess Nonrecourse Liabilities among the Partners
in any manner permitted under Code Section 752 and the Regulations thereunder.

D.
Recapture Income. Any gain allocated to the Partners upon the sale or other taxable disposition of any Partnership asset shall, to the extent
possible after taking into account other required allocations of gain pursuant to Exhibit C, be characterized as Recapture Income in the same proportions and
to the same extent as such Partners have been allocated any deductions directly or indirectly giving rise to the treatment of such gains as Recapture Income.
E.
Special Allocations Regarding LTIP Units. Notwithstanding the provisions of Section 6.1.A, Liquidating Gains shall first be allocated to the
LTIP Unitholders until their
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Economic Capital Account Balances, to the extent attributable to their ownership of LTIP Units, are equal to (i) the Class A Unit Economic Balance,
multiplied by (ii) the number of their LTIP Units. For this purpose, “Liquidating Gains” means net gains that are or would be realized in connection with the
actual or hypothetical sale of all or substantially all of the assets of the Partnership, including but not limited to net capital gain realized in connection with an
adjustment to the value of Partnership assets under Section 704(b) of the Code made pursuant to Section 1.D of Exhibit B of the Partnership Agreement. The
“Economic Capital Account Balances” of the LTIP Unitholders will be equal to their Capital Account balances to the extent attributable to their ownership
of LTIP Units. Similarly, the “Class A Unit Economic Balance” shall mean (i) the Capital Account balance of the General Partner, plus the amount of the
General Partner’s share of any Partner Minimum Gain or Partnership Minimum Gain, in either case to the extent attributable to the General Partner’s
ownership of Class A Units and computed on a hypothetical basis after taking into account all allocations through the date on which any allocation is made
under this Section 6.1.E, but prior to the realization of any Liquidating Gains, divided by (ii) the number of the General Partner’s Class A Units. Any such
allocations shall be made among the LTIP Unitholders in proportion to the amounts required to be allocated to each under this Section 6.1.E. The parties agree
that the intent of this Section 6.1.E is to make the Capital Account balance associated with each LTIP Unit to be economically equivalent to the Capital
Account balance associated with the General Partner’s Class A Units (on a per-Unit basis), provided that Liquidating Gains are of a sufficient magnitude to do
so upon a sale of all or substantially all of the assets of the Partnership, or upon an adjustment to the Partners’ Capital Accounts pursuant to Section 1.D of
Exhibit B. To the extent the LTIP Unitholders receive a distribution in excess of their Capital Accounts, such distribution will be a guaranteed payment under
Section 707(c) of the Code.
Section 6.2

Revisions To Allocations To Reflect Issuance Of Partnership Interests

If the Partnership issues Partnership Interests to the General Partner or any Additional Limited Partner pursuant to Article IV hereof, the General
Partner shall make such revisions to this Article VI and the Partner Registry in the books and records of the Partnership as it deems necessary to reflect the
terms of the issuance of such Partnership Interests, including making preferential allocations to classes of Partnership Interests that are entitled thereto. Such
revisions shall not require the consent or approval of any other Partner.
ARTICLE VII
MANAGEMENT AND OPERATIONS OF BUSINESS
Section 7.1

Management

A.
Powers of General Partner. Except as otherwise expressly provided in this Agreement, all management powers over the business and affairs
of the Partnership are and shall be exclusively vested in the General Partner, and no Limited Partner shall have any right to participate in or exercise control or
management power over the business and affairs of the Partnership. The General Partner may not be removed by the Limited Partners with or without cause
(unless the Shares of the General Partner Entity corresponding to Partnership Units are not Publicly Traded, in which case the General Partner may be
removed with or without cause by the Consent of the Partners holding Partnership Interests representing more than fifty percent (50%)
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of the Percentage Interest of the Class A Units). In addition to the powers now or hereafter granted a general partner of a limited partnership under applicable
law or which are granted to the General Partner under any other provision of this Agreement, the General Partner, subject to Section 7.11, shall have full
power and authority to do all things deemed necessary or desirable by it to conduct the business of the Partnership, to exercise all powers set forth in
Section 3.2 and to effectuate the purposes set forth in Section 3.1, including, without limitation:
(1)

the making of any expenditures, the lending or borrowing of money (including, without limitation, making prepayments on loans and
borrowing money to permit the Partnership to make distributions to its Partners in such amounts as are required under Section 5.1.A or will
permit the General Partner Entity (so long as the General Partner Entity qualifies as a REIT) to avoid the payment of any U.S. federal
income tax (including, for this purpose, any excise tax pursuant to Section 4981 of the Code) and to make distributions to its shareholders
sufficient to permit the General Partner Entity to maintain its REIT status), the assumption or guarantee of, or other contracting for,
indebtedness and other liabilities including, without limitation, the assumption or guarantee of the debt of the General Partner, its
Subsidiaries or the Partnership’s Subsidiaries, the issuance of evidences of indebtedness (including the securing of same by mortgage, deed
of trust or other lien or encumbrance on the Partnership’s assets) and the incurring of any obligations the General Partner deems necessary
for the conduct of the activities of the Partnership;

(2)

the making of tax, regulatory and other filings, or rendering of periodic or other reports to governmental or other agencies having
jurisdiction over the business or assets of the Partnership;

(3)

the acquisition, disposition, mortgage, pledge, encumbrance, hypothecation or exchange of any or all of the assets of the Partnership
(including acquisition of any new assets, the exercise or grant of any conversion, option, privilege or subscription right or other right
available in connection with any assets at any time held by the Partnership) or the merger or other combination of the Partnership or any
Subsidiary of the Partnership with or into another entity on such terms as the General Partner deems proper;

(4)

the use of the assets of the Partnership (including, without limitation, cash on hand) for any purpose consistent with the terms of this
Agreement and on any terms it sees fit, including, without limitation, the financing of the conduct of the operations of the General Partner,
the Partnership or any of the Partnership’s Subsidiaries, the lending of funds to other Persons (including, without limitation, the General

Partner and its Subsidiaries and the Partnership’s Subsidiaries) and the repayment of obligations of the Partnership and its Subsidiaries and
any other Person in which the Partnership has an equity investment and the making of capital contributions to its Subsidiaries;
(5)

the management, operation, leasing, landscaping, repair, alteration, demolition or improvement of any real property or improvements owned
by the Partnership or
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any Subsidiary of the Partnership or any Person in which the Partnership has made a direct or indirect equity investment;
(6)

the negotiation, execution, and performance of any contracts, conveyances or other instruments that the General Partner considers useful or
necessary to the conduct of the Partnership’s operations or the implementation of the General Partner’s powers under this Agreement,
including contracting with contractors, developers, consultants, accountants, legal counsel, other professional advisors and other agents and
the payment of their expenses and compensation out of the Partnership’s assets;

(7)

the mortgage, pledge, encumbrance or hypothecation of any assets of the Partnership;

(8)

the distribution of Partnership cash or other Partnership assets in accordance with this Agreement;

(9)

the holding, managing, investing and reinvesting of cash and other assets of the Partnership;

(10)

the collection and receipt of revenues and income of the Partnership;

(11)

the selection, designation of powers, authority and duties and the dismissal of employees of the Partnership (including, without limitation,
employees having titles such as “president,” “vice president,” “secretary” and “treasurer”) and agents, outside attorneys, accountants,
consultants and contractors of the Partnership and the determination of their compensation and other terms of employment or hiring;

(12)

the maintenance of such insurance for the benefit of the Partnership and the Partners as it deems necessary or appropriate;

(13)

the formation of, or acquisition of an interest (including non-voting interests in entities controlled by Affiliates of the Partnership or third
parties) in, and the contribution of property to, any further limited or general partnerships, joint ventures, limited liability companies or
other relationships that it deems desirable (including, without limitation, the acquisition of interests in, and the contributions of funds or
property to, or making of loans to, its Subsidiaries and any other Person in which it has an equity investment from time to time, or the
incurrence of indebtedness on behalf of such Persons or the guarantee of the obligations of such Persons); provided, however, that as long
as the General Partner Entity has determined to continue to qualify as a REIT, the Partnership may not engage in any such formation,
acquisition or contribution that would cause the General Partner Entity to fail to qualify as a REIT;

(14)

the control of any matters affecting the rights and obligations of the Partnership, including the settlement, compromise, submission to
arbitration or any other form of dispute resolution or abandonment of any claim, cause of action, liability, debt
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or damages due or owing to or from the Partnership, the commencement or defense of suits, legal proceedings, administrative proceedings,
arbitrations or other forms of dispute resolution, the representation of the Partnership in all suits or legal proceedings, administrative
proceedings, arbitrations or other forms of dispute resolution, the incurring of legal expense and the indemnification of any Person against
liabilities and contingencies to the extent permitted by law;
(15)

the determination of the fair market value of any Partnership property distributed in kind, using such reasonable method of valuation as the
General Partner may adopt;

(16)

the exercise, directly or indirectly, through any attorney-in-fact acting under a general or limited power of attorney, of any right, including
the right to vote, appurtenant to any assets or investment held by the Partnership;

(17)

the exercise of any of the powers of the General Partner enumerated in this Agreement on behalf of or in connection with any Subsidiary of
the Partnership or any other Person in which the Partnership has a direct or indirect interest, individually or jointly with any such Subsidiary
or other Person;

(18)

the exercise of any of the powers of the General Partner enumerated in this Agreement on behalf of any Person in which the Partnership
does not have any interest pursuant to contractual or other arrangements with such Person;

(19)

the making, executing and delivering of any and all deeds, leases, notes, deeds to secure debt, mortgages, deeds of trust, security
agreements, conveyances, contracts, guarantees, warranties, indemnities, waivers, releases or other legal instruments or agreements in
writing necessary or appropriate in the judgment of the General Partner for the accomplishment of any of the powers of the General Partner
enumerated in this Agreement;

(20)

the distribution of cash to acquire Partnership Units held by a Limited Partner in connection with a Limited Partner’s exercise of its
Redemption Right under Section 8.6;

(21)

the determination regarding whether a payment to a Partner who exercises its Redemption Right under Section 8.6 that is assumed by the
General Partner Entity will be paid in the form of the Cash Amount or the Shares Amount, except as such determination may be limited by
Section 8.6.

(22)

the acquisition of Partnership Interests in exchange for cash, debt instruments and other property;

(23)

the maintenance of the Partner Registry in the books and records of the Partnership to reflect the Capital Contributions and Percentage
Interests of the Partners as the same are adjusted from time to time to the extent necessary to reflect redemptions, Capital Contributions, the
issuance of Partnership Units, the
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admission of any Additional Limited Partner or any Substituted Limited Partner or otherwise; and
(24)

the registration of any class of securities of the Partnership under the Securities Act of 1933, as amended, or the Securities Exchange Act of
1934, as amended, and the listing of any debt securities of the Partnership on any exchange.

B.
No Approval by Limited Partners. Except as provided in Section 7.11, each of the Limited Partners agrees that the General Partner is
authorized to execute, deliver and perform the above-mentioned agreements and transactions on behalf of the Partnership without any further act, approval or
vote of the Partners, notwithstanding any other provision of this Agreement, the Act or any applicable law, rule or regulation, to the full extent permitted
under the Act or other applicable law. The execution, delivery or performance by the General Partner or the Partnership of any agreement authorized or
permitted under this Agreement shall be in the sole and absolute discretion of the General Partner without consideration of any other obligation or duty,
fiduciary or otherwise, of the Partnership or the Limited Partners and shall not constitute a breach by the General Partner of any duty that the General Partner
may owe the Partnership or the Limited Partners or any other Persons under this Agreement or of any duty stated or implied by law or equity. The Limited
Partners acknowledge that the General Partner is acting for the benefit of the Partnership, the Limited Partners and the shareholders of the General Partner.
C.
Insurance. At all times from and after the date hereof, the General Partner may cause the Partnership to obtain and maintain (i) casualty,
liability and other insurance on the properties of the Partnership and its Subsidiaries, (ii) liability insurance for the Indemnitees hereunder, and (iii) such other
insurance as the General Partner, in its sole and absolute discretion, determines to be necessary.
D.
Working Capital and Other Reserves. At all times from and after the date hereof, the General Partner may cause the Partnership to establish
and maintain working capital reserves in such amounts as the General Partner, in its sole and absolute discretion, deems appropriate and reasonable from time
to time, including upon liquidation of the Partnership under Article XIII.
Section 7.2

Certificate of Limited Partnership

The General Partner has previously filed the Certificate of Limited Partnership with the Secretary of State of Delaware. To the extent that such action
is determined by the General Partner to be reasonable and necessary or appropriate, the General Partner shall file amendments to and restatements of the
Certificate of Limited Partnership and do all the things to maintain the Partnership as a limited partnership (or a partnership in which the limited partners have
limited liability) under the laws of the State of Delaware and each other state, the District of Columbia or other jurisdiction in which the Partnership may elect
to do business or own property. Subject to the terms of Section 8.5.A(4), the General Partner shall not be required, before or after filing, to deliver or mail a
copy of the Certificate of Limited Partnership or any amendment thereto to any Limited Partner. The General Partner shall use all reasonable efforts to cause
to be filed such other certificates or documents as may be reasonable and necessary or appropriate for the formation, continuation, qualification and operation
of a limited partnership (or a partnership in which the limited partners have limited liability) in the State of Delaware and any other state, the
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District of Columbia or other jurisdiction in which the Partnership may elect to do business or own property.
Section 7.3

Title to Partnership Assets

Title to Partnership assets, whether real, personal or mixed and whether tangible or intangible, shall be deemed to be owned by the Partnership as an
entity, and no Partners, individually or collectively, shall have any ownership interest in such Partnership assets or any portion thereof. Title to any or all of
the Partnership assets may be held in the name of the Partnership, the General Partner or one or more nominees, as the General Partner may determine, in its
sole and absolute discretion, including Affiliates of the General Partner. The General Partner hereby declares and warrants that any Partnership assets for
which legal title is held in the name of the General Partner or any nominee or Affiliate of the General Partner shall be held by the General Partner for the use
and benefit of the Partnership in accordance with the provisions of this Agreement. All Partnership assets shall be recorded as the property of the Partnership
in its books and records, irrespective of the name in which legal title to such Partnership assets is held.
Section 7.4

Reimbursement of the General Partner

A.
No Compensation. Except as provided in this Section 7.4 and elsewhere in this Agreement (including the provisions of Articles V and VI
regarding distributions, payments and allocations to which it may be entitled), the General Partner shall not receive payments from the Partnership or
otherwise be compensated for its services as the general partner of the Partnership.
B.
Responsibility for Partnership and General Partner and General Partner Entity Expenses. The Partnership shall be responsible for and shall
pay all expenses relating to the Partnership’s organization, the ownership of its assets and its operations. The Partnership shall also be responsible for the
administrative and operating costs and expenses incurred by the General Partner, including, but not limited to, all expenses relating to the General Partner’s
(i) continued existence and subsidiary operations, (ii) offerings and registration of securities, (iii) preparation and filing of any periodic or other reports and
communications required under federal, state or local laws and regulations, (iv) compliance with laws, rules and regulations promulgated by any regulatory
body, and (v) operating or administrative costs incurred in the ordinary course of business on behalf of the Partnership; provided, however such costs and
expenses shall not include any administrative or operating costs of the General Partner attributable to assets owned by the General Partner directly and not
through the Partnership or its subsidiaries. The General Partner, at its sole and absolute discretion, shall be reimbursed on a monthly basis, or such other basis
as the General Partner may determine in its sole and absolute discretion, for all expenses it incurs relating to or resulting from the ownership and operation of,
or for the benefit of, the Partnership (including, without limitation, expenses related to the operations of the General Partner and the General Partner Entity
and to the management and administration of any Subsidiaries of the General Partner, the General Partner Entity or the Partnership or Affiliates of the

Partnership, such as auditing expenses and filing fees); provided, however, that (i) the amount of any such reimbursement shall be reduced by (x) any interest
earned by the General Partner with respect to bank accounts or other instruments or accounts
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held by it on behalf of the Partnership as permitted in Section 7.5.A (which interest is considered to belong to the Partnership and shall be paid over to the
Partnership to the extent not applied to reimburse the General Partner for expenses hereunder); and (y) any amount derived by the General Partner from any
investments permitted in Section 7.5.A; (ii) the Partnership shall not be responsible for any taxes that the General Partner or General Partner Entity would not
have been required to pay if that entity qualified as a REIT for federal income tax purposes or any taxes imposed on the General Partner or General Partner
Entity by reason of that entity’s failure to distribute to its shareholders an amount equal to its taxable income; (iii) the Partnership shall not be responsible for
expenses or liabilities incurred by the General Partner in connection with any business or assets of the General Partner other than its ownership of Partnership
Interests or operation of the business of the Partnership or ownership of interests in Qualified Assets to the extent permitted in Section 7.5.A; and (iv) the
Partnership shall not be responsible for any expenses or liabilities of the General Partner that are excluded from the scope of the indemnification provisions of
Section 7.7.A by reason of the provisions of clause (i), (ii) or (iii) thereof. The General Partner shall determine in good faith the amount of expenses incurred
by it or the General Partner Entity related to the ownership of Partnership Interests or operation of, or for the benefit of, the Partnership. If certain expenses
are incurred that are related both to the ownership of Partnership Interests or operation of, or for the benefit of, the Partnership and to the ownership of other
assets (other than Qualified Assets as permitted under Section 7.5.A) or the operation of other businesses, such expenses will be allocated to the Partnership
and such other entities (including the General Partner and General Partner Entity) owning such other assets or businesses in such a manner as the General
Partner in its sole and absolute discretion deems fair and reasonable. Such reimbursements shall be in addition to any reimbursement to the General Partner
and the General Partner Entity pursuant to Section 10.3.C and as a result of indemnification pursuant to Section 7.7. All payments and reimbursements
hereunder shall be characterized for U.S. federal income tax purposes as expenses of the Partnership incurred on its behalf, and not as expenses of the General
Partner or General Partner Entity.
C.
Partnership Interest Issuance Expenses. The General Partner shall also be reimbursed for all expenses it incurs relating to any issuance of
Partnership Interests, Shares, Debt of the Partnership, Funding Debt of the General Partner or the General Partner Entity or rights, options, warrants or
convertible or exchangeable securities pursuant to Article IV (including, without limitation, all costs, expenses, damages and other payments resulting from or
arising in connection with litigation related to any of the foregoing), all of which expenses are considered by the Partners to constitute expenses of, and for the
benefit of, the Partnership.
D.
Purchases of Shares by the General Partner Entity. If the General Partner Entity exercises its rights under the Declaration of Trust (or, if the
General Partner is not the General Partner Entity, the organizational documents of the General Partner Entity) to purchase Shares or otherwise elects or is
required to purchase from its shareholders Shares in connection with a share repurchase or similar program or otherwise, or for the purpose of delivering such
Shares to satisfy an obligation under any dividend reinvestment or equity purchase program adopted by the General Partner Entity, any employee equity
purchase plan adopted by the General Partner Entity or any similar obligation or arrangement undertaken by the General Partner Entity in the future, the
purchase price paid by the General Partner Entity for those Shares and any other expenses incurred by the General Partner Entity in connection with such
purchase shall be considered expenses of the Partnership and shall be reimbursable to the General Partner Entity, subject to
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the conditions that: (i) if those Shares subsequently are to be sold by the General Partner Entity, the General Partner Entity shall pay to the Partnership any
proceeds received by the General Partner Entity for those Shares (provided, however, that a transfer of Shares for Partnership Units pursuant to Section 8.6
would not be considered a sale for such purposes); and (ii) if such Shares are required to be cancelled pursuant to applicable law or are not retransferred by
the General Partner Entity within thirty (30) days after the purchase thereof, the General Partner shall cause the Partnership to cancel a number of Partnership
Units (rounded to the nearest whole Partnership Unit) held by the General Partner equal to the product attained by multiplying the number of those Shares by
a fraction, the numerator of which is one and the denominator of which is the Conversion Factor.
E.
Reimbursement not a Distribution. Except as set forth in the succeeding sentence, if and to the extent any reimbursement made pursuant to
this Section 7.4 is determined for U.S. federal income tax purposes not to constitute a payment of expenses of the Partnership, the amount so determined shall
constitute a guaranteed payment with respect to capital within the meaning of Section 707(c) of the Code, shall be treated consistently therewith by the
Partnership and all Partners and shall not be treated as a distribution for purposes of computing the Partners’ Capital Accounts. Amounts deemed paid by the
Partnership to the General Partner in connection with redemption of Partnership Units pursuant to clause (ii) of subparagraph (D) above shall be treated as a
distribution for purposes of computing the Partner’s Capital Accounts.
F.
Funding for Certain Capital Transactions. In the event that the General Partner Entity shall undertake to acquire (whether by merger,
consolidation, purchase, or otherwise) the assets or equity interests of another Person and such acquisition shall require the payment of cash by the General
Partner Entity (whether to such Person or to any other selling party or parties in such transaction or to one or more creditors, if any, of such Person or such
selling party or parties), (i) the Partnership shall advance to the General Partner Entity the cash required to consummate such acquisition if, and to the extent
that, such cash is not to be obtained by the General Partner Entity through an issuance of Shares described in Section 4.2 or pursuant to a transaction
described in Section 7.5.B, (ii) the General Partner Entity shall, upon consummation of such acquisition, transfer to the Partnership (or cause to be transferred
to the Partnership), in full and complete satisfaction of such advance and as required by Section 7.5, the assets or equity interests of such Person acquired by
the General Partner Entity in such acquisition (or equity interests in Persons owning all of such assets or equity interests), and (iii) pursuant to and in
accordance with Section 4.2 and Section 7.5.B, the Partnership shall issue to the General Partner, Partnership Interests and/or rights, options, warrants or
convertible or exchangeable securities of the Partnership having designations, preferences and other rights that are substantially the same as those of any
additional Shares, other equity securities, New Securities and/or Convertible Funding Debt, as the case may be, issued by the General Partner Entity in
connection with such acquisition (whether issued directly to participants in the acquisition transaction or to third parties in order to obtain cash to complete
the acquisition). In addition to, and without limiting, the foregoing, in the event that the General Partner Entity engages in a transaction in which (x) the
General Partner Entity (or a wholly owned direct or indirect Subsidiary of the General Partner Entity) merges with another entity (referred to as the “Parent
Entity”) that is organized in the “UPREIT format” (i.e., where the Parent Entity holds substantially all of its assets and conducts substantially all of its
operations through a partnership, limited liability company or other entity (referred to as an “Operating Entity”)) and the General Partner Entity survives
such
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merger, (y) such Operating Entity merges with or is otherwise acquired by the Partnership in exchange in whole or in part for Partnership Interests, and (z) the
General Partner Entity is required or elects to pay part of the consideration in connection with such merger involving the Parent Entity in the form of cash and
part of the consideration in the form of Shares, the Partnership shall distribute to the General Partner with respect to its existing Partnership Interest an
amount of cash sufficient to complete such transaction and the General Partner shall cause the Partnership to cancel a number of Partnership Units (rounded
to the nearest whole number) held by the General Partner equal to the product attained by multiplying the number of additional Shares of the General Partner
Entity that the General Partner Entity would have issued to the Parent Entity or the owners of the Parent Entity in such transaction if the entire consideration
therefor were to have been paid in Shares by a fraction, the numerator of which is one and the denominator of which is the Conversion Factor.
Section 7.5

Outside Activities of the General Partner; Relationship of Shares to Partnership Units; Funding Debt

A.
General. Without the Consent of the Outside Limited Partners, the General Partner shall not, directly or indirectly, enter into or conduct any
business other than in connection with the ownership, acquisition and disposition of Partnership Interests as General Partner or Limited Partner and the
management of the business of the Partnership and such activities as are incidental thereto. Without the Consent of the Outside Limited Partners, the assets of
the General Partner shall be limited to Partnership Interests and permitted debt obligations of the Partnership (as contemplated by Section 7.5.F); provided,
however, that the General Partner shall be permitted to hold such bank accounts or similar instruments or accounts in its name as it deems necessary to carry
out its responsibilities and purposes as contemplated under this Agreement and its organizational documents (provided that accounts held on behalf of the
Partnership to permit the General Partner to carry out its responsibilities under this Agreement shall be considered to belong to the Partnership and the interest
earned thereon shall, subject to Section 7.4.B, be applied for the benefit of the Partnership); and, provided further that, the General Partner shall be permitted
to acquire Qualified Assets.
B.
Repurchase of Shares and Other Securities. If the General Partner Entity exercises its rights under the Declaration of Trust (or, if the
General Partner is not the General Partner Entity, the organizational documents of the General Partner Entity) to purchase Shares or otherwise elects to
purchase from the holders thereof Shares, other equity securities of the General Partner Entity, New Securities or Convertible Funding Debt, then the General
Partner Entity shall cause the Partnership to purchase from the General Partner (i) in the case of a purchase of Shares, that number of Partnership Units of the
appropriate class equal to the product obtained by multiplying the number of Shares purchased by the General Partner Entity times a fraction, the numerator
of which is one and the denominator of which is the Conversion Factor, or (ii) in the case of the purchase of any other securities on the same terms and for the
same aggregate price that the General Partner Entity purchased such securities.
C.
Forfeiture of Shares. If the Partnership or the General Partner Entity acquires Shares as a result of the forfeiture of such Shares under a
restricted or similar share, share bonus or similar share plan, then the General Partner shall cause the Partnership to cancel, without payment of any
consideration to the General Partner, that number of Partnership Units of the
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appropriate class equal to the number of Shares so acquired, and, if the Partnership acquired such Shares, it shall transfer such Shares to the General Partner
for cancellation.
D.
Issuances of Shares and Other Securities. The General Partner Entity shall not grant, award or issue any additional Shares (other than
Shares issued pursuant to Section 8.6 hereof or pursuant to a dividend or distribution (including any share split) of Shares to all of its shareholders that results
in an adjustment to the Conversion Factor pursuant to clause (i), (ii) or (iii) of the definition thereof), other equity securities of the General Partner Entity,
New Securities or Convertible Funding Debt unless (i) the General Partner shall cause, pursuant to Section 4.2.A hereof, the Partnership to issue to the
General Partner, Partnership Interests or rights, options, warrants or convertible or exchangeable securities of the Partnership having designations, preferences
and other rights, all such that the economic interests are substantially the same as those of such additional Shares, other equity securities, New Securities or
Convertible Funding Debt, as the case may be, and (ii) in exchange therefor, the General Partner Entity transfers or otherwise causes to be transferred to the
Partnership, as an additional Capital Contribution, the proceeds from the grant, award, or issuance of such additional Shares, other equity securities, New
Securities or Convertible Funding Debt, as the case may be, or from the exercise of rights contained in such additional Shares, other equity securities, New
Securities or Convertible Funding Debt, as the case may be (or, in the case of an acquisition described in Section 7.4.F in which all or a portion of the cash
required to consummate such acquisition is to be obtained by the General Partner Entity through an issuance of Shares described in Section 4.2, the General
Partner Entity complies with such Section 7.4.F). Without limiting the foregoing, the General Partner Entity is expressly authorized to issue additional
Shares, other equity securities, New Securities or Convertible Funding Debt, as the case may be, for less than fair market value, and the General Partner is
expressly authorized, pursuant to Section 4.2.A hereof, to cause the Partnership to issue to the General Partner corresponding Partnership Interests, (for
example, and not by way of limitation, the issuance of Shares and corresponding Partnership Units pursuant to a share purchase plan providing for purchases
of Shares, either by employees or shareholders, at a discount from fair market value or pursuant to employee share options that have an exercise price that is
less than the fair market value of the Shares, either at the time of issuance or at the time of exercise) as long as (a) the General Partner concludes in good faith
that such issuance is in the interests of the General Partner and the Partnership and (b) the General Partner Entity transfers all proceeds from any such
issuance or exercise to the Partnership as an additional Capital Contribution.
E.
Share Option Plan. If at any time or from time to time, the General Partner Entity sells or otherwise issues Shares pursuant to any Share
Option Plan, the General Partner Entity shall transfer or cause to be transferred the proceeds of the sale of such Shares, if any, to the Partnership as an
additional Capital Contribution in exchange for an amount of additional Partnership Units equal to the number of Shares so sold divided by the Conversion
Factor.
F.
Funding Debt. The General Partner or the General Partner Entity or any wholly owned Subsidiary of either of them may incur a Funding
Debt from a financial institution or other lender, including, without limitation, a Funding Debt that is convertible into Shares or otherwise constitutes a class
of New Securities (“Convertible Funding Debt”), subject to the condition that the General Partner, the General Partner Entity or such Subsidiary, as the case
may be, lend to the Partnership the net proceeds of such Funding Debt; provided, however, that
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Convertible Funding Debt shall be issued in accordance with the provisions of Section 7.5.D above; and, provided further that the General Partner, the
General Partner Entity or such Subsidiary shall not be obligated to lend the net proceeds of any Funding Debt to the Partnership in a manner that would be
inconsistent with the General Partner’s or General Partner Entity’s ability to remain qualified as a REIT. If the General Partner, General Partner Entity or such
Subsidiary enters into any Funding Debt, the loan to the Partnership shall be on comparable terms and conditions, including interest rate, repayment schedule,
costs and expenses and other financial terms, as are applicable with respect to or incurred in connection with such Funding Debt.
G.
Capital Contributions of the General Partner. The Capital Contributions by the General Partner pursuant to Sections 7.5.D and 7.5.E will be
deemed to equal the cash contributed by the General Partner plus (a) in the case of cash contributions funded by an offering of any equity interests in or other
securities of the General Partner Entity, the offering costs attributable to the cash contributed to the Partnership to the extent not reimbursed pursuant to
Section 7.4.C and (b) in the case of Partnership Units issued pursuant to Section 7.5.E, an amount equal to the difference between the Value of the Shares sold
pursuant to any Share Option Plan and the net proceeds of such sale.
H.
Tax Loans. The General Partner or the General Partner Entity may in its sole and absolute discretion, cause the Partnership to make an
interest free loan to the General Partner or the General Partner Entity, as applicable, provided that the proceeds of such loans are used to satisfy any tax
liabilities of the General Partner or the General Partner Entity, as applicable.
Section 7.6

Transactions With Affiliates

A.
Transactions with Certain Affiliates. Except as expressly permitted by this Agreement with respect to any non-arms’ length transaction with
an Affiliate, the Partnership shall not, directly or indirectly, sell, transfer or convey any property to, or purchase any property from, or borrow funds from, or
lend funds to, any Partner or any Affiliate of the Partnership that is not also a Subsidiary of the Partnership, except pursuant to transactions that are
determined in good faith by the General Partner to be on terms that are fair and reasonable and no less favorable to the Partnership than would be obtained
from an unaffiliated third party.
B.
Conflict Avoidance. The General Partner is expressly authorized to enter into, in the name and on behalf of the Partnership, a noncompetition arrangement and other conflict avoidance agreements with various Affiliates of the Partnership and General Partner on such terms as the General
Partner, in its sole and absolute discretion, believes are advisable.
C.
Benefit Plans Sponsored by the Partnership. The General Partner in its sole and absolute discretion and without the approval of the Limited
Partners, may propose and adopt on behalf of the Partnership employee benefit plans funded by the Partnership for the benefit of employees of the General
Partner, the Partnership, Subsidiaries of the Partnership or any Affiliate of any of them.
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Section 7.7

Indemnification

A.
General. The Partnership shall indemnify each Indemnitee to the fullest extent provided by the Act from and against any and all losses,
claims, damages, liabilities, joint or several, expenses (including, without limitation, attorneys fees and other legal fees and expenses), judgments, fines,
settlements and other amounts, arising from or in connection with any and all claims, demands, actions, suits or proceedings, whether civil, criminal,
administrative or investigative, incurred by the Indemnitee and relating to the Partnership or the General Partner or the General Partner Entity or the operation
of, or the ownership of property by, the Indemnitee, Partnership or the General Partner or the General Partner Entity as set forth in this Agreement in which
any such Indemnitee may be involved, or is threatened to be involved, as a party or otherwise, unless it is established by a final determination of a court of
competent jurisdiction that: (i) the act or omission of the Indemnitee was material to the matter giving rise to the proceeding and either was committed in bad
faith or was the result of active and deliberate dishonesty, (ii) the Indemnitee actually received an improper personal benefit in money, property or services or
(iii) in the case of any criminal proceeding, the Indemnitee had reasonable cause to believe that the act or omission was unlawful. Without limitation, the
foregoing indemnity shall extend to any liability of any Indemnitee, pursuant to a loan guarantee, contractual obligation for any indebtedness or other
obligation or otherwise, for any indebtedness of the Partnership or any Subsidiary of the Partnership (including, without limitation, any indebtedness which
the Partnership or any Subsidiary of the Partnership has assumed or taken subject to), and the General Partner is hereby authorized and empowered, on behalf
of the Partnership, to enter into one or more indemnity agreements consistent with the provisions of this Section 7.7 in favor of any Indemnitee having or
potentially having liability for any such indebtedness. The termination of any proceeding by judgment, order or settlement does not create a presumption that
the Indemnitee did not meet the requisite standard of conduct set forth in this Section 7.7.A. The termination of any proceeding by conviction or upon a plea
of nolo contendere or its equivalent, or an entry of an order of probation prior to judgment, creates a rebuttable presumption that the Indemnitee acted in a
manner contrary to that specified in this Section 7.7.A with respect to the subject matter of such proceeding. Any indemnification pursuant to this Section 7.7
shall be made only out of the assets of the Partnership, and any insurance proceeds from the liability policy covering the General Partner and any Indemnitee,
and neither the General Partner nor any Limited Partner shall have any obligation to contribute to the capital of the Partnership or otherwise provide funds to
enable the Partnership to fund its obligations under this Section 7.7.
B.
Reimbursement of Expenses. Reasonable expenses expected to be incurred by an Indemnitee shall be paid or reimbursed by the Partnership
in advance of the final disposition of any and all claims, demands, actions, suits or proceedings, civil, criminal, administrative or investigative made or
threatened against an Indemnitee upon receipt by the Partnership of (i) a written affirmation by the Indemnitee of the Indemnitee’s good faith belief that the
standard of conduct necessary for indemnification by the Partnership as authorized in Section 7.7.A has been met and (ii) a written undertaking by or on
behalf of the Indemnitee to repay the amount if it shall ultimately be determined that the standard of conduct has not been met.
C.
No Limitation of Rights. The indemnification provided by this Section 7.7 shall be in addition to any other rights to which an Indemnitee or
any other Person may be entitled under any agreement, pursuant to any vote of the Partners, as a matter of law or otherwise, and
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shall continue as to an Indemnitee who has ceased to serve in such capacity unless otherwise provided in a written agreement pursuant to which such
Indemnitee is indemnified.

D.
Insurance. The Partnership may purchase and maintain insurance on behalf of the Indemnitees and such other Persons as the General
Partner shall determine against any liability that may be asserted against or expenses that may be incurred by such Person in connection with the Partnership’s
activities, regardless of whether the Partnership would have the power to indemnify such Indemnitee or Person against such liability under the provisions of
this Agreement.
E.
No Personal Liability for Partners. In no event may an Indemnitee subject any of the Partners to personal liability by reason of the
indemnification provisions set forth in this Agreement.
F.
Interested Transactions. An Indemnitee shall not be denied indemnification in whole or in part under this Section 7.7 because the
Indemnitee had an interest in the transaction with respect to which the indemnification applies if the transaction was otherwise permitted by the terms of this
Agreement.
G.
Benefit. The provisions of this Section 7.7 are for the benefit of the Indemnitees, their employees, officers, directors, trustees, heirs,
successors, assigns and administrators and shall not be deemed to create any rights for the benefit of any other Persons. Any amendment, modification or
repeal of this Section 7.7, or any provision hereof, shall be prospective only and shall not in any way affect the limitation on the Partnership’s liability to any
Indemnitee under this Section 7.7 as in effect immediately prior to such amendment, modification or repeal with respect to claims arising from or related to
matters occurring, in whole or in part, prior to such amendment, modification or repeal, regardless of when such claims may arise or be asserted.
H.
Indemnification Payments Not Distributions. If and to the extent any payments to the General Partner pursuant to this Section 7.7 constitute
gross income to the General Partner (as opposed to the repayment of advances made on behalf of the Partnership), such amounts shall constitute guaranteed
payments within the meaning of Section 707(c) of the Code, shall be treated consistently therewith by the Partnership and all Partners, and shall not be treated
as distributions for purposes of computing the Partners’ Capital Accounts.
I.
Exception to Indemnification. Notwithstanding anything to the contrary in this Agreement, the General Partner shall not be entitled to
indemnification hereunder for any loss, claim, damage, liability or expense for which the General Partner is obligated to indemnify the Partnership under any
other agreement between the General Partner and the Partnership.
Section 7.8

Liability of the General Partner

A.
General. Notwithstanding anything to the contrary set forth in this Agreement, the General Partner (which for the purposes of this
Section 7.8 shall include the directors, trustees and officers of the General Partner) shall not be liable for monetary or other damages to the Partnership, any
Partners or any Assignees for losses sustained, liabilities incurred or benefits not derived as a result of errors in judgment or mistakes of fact or law or of any
act or omission
43

unless the General Partner acted in bad faith and the act or omission was material to the matter giving rise to the loss, liability or benefit not derived.
B.
Obligation to Consider Interests of General Partner Entity. The Limited Partners expressly acknowledge that the General Partner, in
considering whether to dispose of any of the Partnership assets, shall take into account the tax consequences to the General Partner Entity of any such
disposition and shall have no liability whatsoever to the Partnership or any Limited Partner for decisions that are based upon or influenced by such tax
consequences.
C.
No Obligation to Consider Separate Interests of Limited Partners. The Limited Partners expressly acknowledge that the General Partner is
acting on behalf of the Partnership, the Limited Partners, the General Partner’s shareholders (and, to the extent separate, the shareholders of the General
Partner Entity), and that, except as set forth herein, the General Partner is under no obligation to consider the separate interests of the Limited Partners
(including, without limitation, the tax consequences to Limited Partners or Assignees) in deciding whether to cause the Partnership to take (or decline to take)
any actions, and that the General Partner shall not be liable for monetary or other damages for losses sustained, liabilities incurred or benefits not derived by
Limited Partners in connection with any decisions or actions made or taken or declined to be made or taken, provided that the General Partner has acted
pursuant to its authority under this Agreement. Any decisions or actions not taken by the General Partner in accordance with the terms of this Agreement
shall not constitute a breach of any duty owed to the Partnership or the Limited Partners by law or equity, fiduciary or otherwise.
D.
Actions of Agents. Subject to its obligations and duties as General Partner set forth in Section 7.1.A, the General Partner may exercise any
of the powers granted to it by this Agreement and perform any of the duties imposed upon it hereunder either directly or by or through its agents. The General
Partner shall not be responsible for any misconduct or negligence on the part of any such agent appointed by the General Partner in good faith.
E.
Effect of Amendment. Notwithstanding any other provision contained herein, any amendment, modification or repeal of this Section 7.8 or
any provision hereof shall be prospective only and shall not in any way affect the limitations on the General Partner’s liability to the Partnership and the
Limited Partners under this Section 7.8 as in effect immediately prior to such amendment, modification or repeal with respect to claims arising from or
relating to matters occurring, in whole or in part, prior to such amendment, modification or repeal, regardless of when such claims may arise or be asserted.
F.
Limitations of Fiduciary Duty. Sections 7.1.B, Section 7.7.E and this Section 7.8 and any other Section of this Agreement limiting the
liability of the General Partner and/or its trustees, directors and officers shall constitute an express limitation of any duties, fiduciary or otherwise, that they
would owe the Partnership or the Limited Partners if such duty would be imposed by any law, in equity or otherwise.
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Section 7.9

Other Matters Concerning the General Partner

A.
Reliance on Documents. The General Partner may rely and shall be protected in acting or refraining from acting upon any resolution,
certificate, statement, instrument, opinion, report, notice, request, consent, order, bond, debenture or other paper or document believed by it in good faith to be
genuine and to have been signed or presented by the proper party or parties.

B.
Reliance on Advisors. The General Partner may consult with legal counsel, accountants, appraisers, management consultants, investment
bankers and other consultants and advisers selected by it, and any act taken or omitted to be taken in reliance upon the opinion of such Persons as to matters
which the General Partner reasonably believes to be within such Person’s professional or expert competence shall be conclusively presumed to have been
done or omitted in good faith and in accordance with such opinion.
C.
Action Through Agents. The General Partner shall have the right, in respect of any of its powers or obligations hereunder, to act through any
of its duly authorized officers and a duly appointed attorney or attorneys-in-fact. Each such attorney shall, to the extent provided by the General Partner in the
power of attorney, have full power and authority to do and perform all and every act and duty that is permitted or required to be done by the General Partner
hereunder.
D.
Actions to Maintain REIT Status or Avoid Taxation of the General Partner Entity. Notwithstanding any other provisions of this Agreement
or the Act, any action of the General Partner on behalf of the Partnership or any decision of the General Partner to refrain from acting on behalf of the
Partnership undertaken in the good faith belief that such action or omission is necessary or advisable in order (i) to protect the ability of the General Partner
Entity to qualify as a REIT or (ii) to allow the General Partner Entity to avoid incurring any liability for taxes under Section 857 or 4981 of the Code, is
expressly authorized under this Agreement and is deemed approved by all of the Limited Partners.
Section 7.10

Reliance By Third Parties

Notwithstanding anything to the contrary in this Agreement, any Person dealing with the Partnership shall be entitled to assume that the General
Partner has full power and authority, without consent or approval of any other Partner or Person, to encumber, sell or otherwise use in any manner any and all
assets of the Partnership, to enter into any contracts on behalf of the Partnership and to take any and all actions on behalf of the Partnership, and such Person
shall be entitled to deal with the General Partner as if the General Partner were the Partnership’s sole party in interest, both legally and beneficially. Each
Limited Partner hereby waives any and all defenses or other remedies that may be available against such Person to contest, negate or disaffirm any action of
the General Partner in connection with any such dealing, in each case except to the extent that such action imposes, or purports to impose, liability on the
Limited Partner. In no event shall any Person dealing with the General Partner or its representatives be obligated to ascertain that the terms of this Agreement
have been complied with or to inquire into the necessity or expedience of any act or action of the General Partner or its representatives. Each and every
certificate, document or other instrument executed on behalf of the Partnership by the General Partner or its representatives shall be conclusive evidence in
favor of any and every Person relying thereon or claiming thereunder that (i) at the time of the execution and
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delivery of such certificate, document or instrument, this Agreement was in full force and effect, (ii) the Person executing and delivering such certificate,
document or instrument was duly authorized and empowered to do so for and on behalf of the Partnership, and (iii) such certificate, document or instrument
was duly executed and delivered in accordance with the terms and provisions of this Agreement and is binding upon the Partnership.
Section 7.11

Restrictions on General Partner’s Authority

The General Partner may not take any action in contravention of an express prohibition or limitation of this Agreement without the written Consent
of (i) all Partners adversely affected or (ii) such lower percentage of the Partnership Interests held by Limited Partners as may be specifically provided for
under a provision of this Agreement or the Act. The preceding sentence shall not apply to any limitation or prohibition in this Agreement that expressly
authorizes the General Partner to take action (either in its discretion or in specified circumstances) so long as the General Partner acts within the scope of such
authority.
Section 7.12

Loans by Third Parties

The Partnership may incur Debt, or enter into similar credit, guarantee, financing or refinancing arrangements for any purpose (including, without
limitation, in connection with any acquisition of property and any borrowings from, or guarantees of Debt of the General Partner or any of its Affiliates) with
any Person upon such terms as the General Partner determines appropriate.
ARTICLE VIII
RIGHTS AND OBLIGATIONS OF LIMITED PARTNERS
Section 8.1

Limitation of Liability

The Limited Partners shall have no liability under this Agreement except as expressly provided in this Agreement, including Section 10.5, or under
the Act.
Section 8.2

Management of Business

No Limited Partner or Assignee (other than the General Partner, any of its Affiliates, or any officer, director, employee, partner, agent or trustee of
the General Partner, the Partnership or any of their Affiliates, in their capacity as such) shall take part in the operation, management or control (within the
meaning of the Act) of the Partnership’s business, transact any business in the Partnership’s name or have the power to sign documents for or otherwise bind
the Partnership. The transaction of any such business by the General Partner, any of its Affiliates or any officer, director, employee, partner, agent or trustee of
the General Partner, the Partnership or any of their Affiliates, in their capacity as such, shall not affect, impair or eliminate the limitations on the liability of
the Limited Partners or Assignees under this Agreement.
46

Section 8.3

Outside Activities of Limited Partners

Subject to Section 7.5 hereof, and subject to any agreements entered into pursuant to Section 7.6.B hereof and to any other agreements entered into
by a Limited Partner or its Affiliates with the General Partner, the Partnership or a Subsidiary, any Limited Partner (other than the General Partner) and any

officer, director, employee, agent, trustee, Affiliate or stockholder of any Limited Partner shall be entitled to and may have business interests and engage in
business activities in addition to those relating to the Partnership, including business interests and activities in direct or indirect competition with the
Partnership. Neither the Partnership nor any Partners shall have any rights by virtue of this Agreement in any business ventures of any Limited Partner or
Assignee. None of the Limited Partners (other than the General Partner) or any other Person shall have any rights by virtue of this Agreement or the
partnership relationship established hereby in any business ventures of any other Person (other than the General Partner to the extent expressly provided
herein), and no Person (other than the General Partner) shall have any obligation pursuant to this Agreement to offer any interest in any such business venture
to the Partnership, any Limited Partner or any such other Person, even if such opportunity is of a character which, if presented to the Partnership, any Limited
Partner or such other Person, could be taken by such Person.
Section 8.4

Return of Capital

Except pursuant to the right of redemption set forth in Section 8.6, no Limited Partner shall be entitled to the withdrawal or return of its Capital
Contribution, except to the extent of distributions made pursuant to this Agreement or upon termination of the Partnership as provided herein. No Limited
Partner or Assignee shall have priority over any other Limited Partner or Assignee either as to the return of Capital Contributions (except as permitted by
Section 4.2.A) or, except to the extent provided by Exhibit C or as permitted by Sections 4.2.A, 5.1.B(i), 6.1.A and 6.1.B, or otherwise expressly provided in
this Agreement, as to profits, losses, distributions or credits.
Section 8.5

Rights of Limited Partners Relating to the Partnership

A.
General. In addition to other rights provided by this Agreement or by the Act, and except as limited by Section 8.5.D, each Limited Partner
shall have the right, for a purpose reasonably related to such Limited Partner’s interest as a limited partner in the Partnership, upon written demand with a
statement of the purpose of such demand and at such Limited Partner’s own expense:
(1)

to obtain a copy of the most recent annual and quarterly reports filed with the Securities and Exchange Commission by either the General
Partner Entity or the Partnership, if any, pursuant to the Exchange Act;

(2)

to obtain a copy of the Partnership’s U.S. federal, state and local income tax returns for each Fiscal Year;

(3)

to obtain a current list of the name and last known business, residence or mailing address of each Partner;
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(4)

to obtain a copy of this Agreement and the Certificate of Limited Partnership and all amendments thereto, together with executed copies of
all powers of attorney pursuant to which this Agreement, the Certificate of Limited Partnership and all amendments thereto have been
executed;

(5)

to obtain true and full information regarding the amount of cash and a description and statement of the Agreed Value of any other property
or services contributed by each Partner and which each Partner has agreed to contribute in the future, and the date on which each Partner
became a Partner; and

(6)

other information regarding the affairs of the Partnership as is just and reasonable.

B.
Notice of Conversion Factor. The Partnership shall notify each Limited Partner upon request (i) of the then current Conversion Factor and
(ii) of any changes to the Conversion Factor.
C.
Notice of Extraordinary Transaction of the General Partner Entity. The General Partner Entity shall not make any extraordinary distributions
of cash or property to its shareholders or effect a merger (including, without limitation, a triangular merger), consolidation or other combination with or into
another Person, a sale of all or substantially all of its assets or any other similar extraordinary transaction without providing written notice to the Limited
Partners of its intention to make such distribution or effect such merger, consolidation, combination, sale or other extraordinary transaction at least twenty
(20) Business Days prior to the record date to determine shareholders eligible to receive such distribution or to vote upon the approval of such merger, sale or
other extraordinary transaction (or, if no such record date is applicable, at least twenty (20) Business Days before consummation of such merger, sale or other
extraordinary transaction), which notice shall describe in reasonable detail the action to be taken; provided, however, that the General Partner, in its sole and
absolute discretion, may shorten the required notice period of not less than twenty (20) Business Days prior to the record date to determine the shareholders
eligible to vote upon a merger transaction (but not any of the other transactions covered by this Section 8.5.C.) to a period of not less than ten (10) calendar
days (thereby continuing to afford the holders of Partnership Units the opportunity to redeem Partnership Units under Section 8.6 on or prior to the record
date for the stockholder vote on the merger transaction) so long as (i) the General Partner Entity will be the surviving entity in such merger transaction,
(ii) immediately following the merger transaction, Persons who held voting securities of the General Partner Entity immediately prior to such merger
transaction will hold, solely by reason of the ownership of voting securities of the General Partner Entity immediately prior to the merger transaction, voting
securities of the General Partner Entity representing not less than fifty-one percent (51%) of the total combined voting power of all outstanding voting
securities of the General Partner Entity after such merger, and (iii) in the event that in connection with such merger transaction the Partnership will merge
with another entity, the Partnership will be the surviving entity in such merger. This provision for such notice shall not be deemed (i) to permit any transaction
that otherwise is prohibited by this Agreement or requires a Consent of the Partners or (ii) to require a Consent on the part of any one or more of the Limited
Partners to a transaction that does not otherwise require Consent under this Agreement. Each Limited Partner agrees, as a condition to the receipt of the notice
pursuant hereto, to keep confidential the
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information set forth therein until such time as the General Partner Entity has made public disclosure thereof and to use such information during such period
of confidentiality solely for purposes of determining whether to exercise the Redemption Right; provided, however, that a Limited Partner may disclose such
information to its attorney, accountant and/or financial advisor for purposes of obtaining advice with respect to such exercise so long as such attorney,
accountant and/or financial advisor agrees to receive and hold such information subject to this confidentiality requirement.

D.
Confidentiality. Notwithstanding any other provision of this Section 8.5, the General Partner may keep confidential from the Limited
Partners, for such period of time as the General Partner determines in its sole and absolute discretion, any information that (i) the General Partner reasonably
believes to be in the nature of trade secrets or other information the disclosure of which the General Partner in good faith believes is not in the best interests of
the Partnership or could damage the Partnership or its business or (ii) the Partnership is required by law or by agreements with unaffiliated third parties to
keep confidential, provided, however, that this Section 8.5.D shall not affect the notice requirements set forth in Section 8.5.C above.
Section 8.6

Redemption Right

A.
General. (i) Subject to Section 8.6.C and Section 11.6.E, at any time on or after one (1) year following the date of the initial issuance thereof
(which, in the event of the transfer of a Class A Unit or Class B Unit, shall be deemed to be the date that the Class A Unit or such Class B Unit, as the case
may be, was issued to the original recipient thereof for purposes of this Section 8.6), the holder of a Class A Unit (if other than the General Partner or any
Subsidiary of the General Partner), including any LTIP Units that are converted into Class A Units, shall have the right (the “Redemption Right”) to require
the Partnership to redeem such Class A Unit, with such redemption to occur on the Specified Redemption Date and at a redemption price equal to and in the
form of the Cash Amount to be paid by the Partnership. Any such Redemption Right shall be exercised pursuant to a Notice of Redemption delivered to the
Partnership (with a copy to the General Partner) by the holder of the Partnership Units who is exercising the Redemption Right (the “Redeeming Partner”).
A Limited Partner may exercise the Redemption Right from time to time, without limitation as to frequency, with respect to part or all of the Partnership
Units that it owns, as selected by the Limited Partner, provided, however, that a Limited Partner may not exercise the Redemption Right for fewer than one
thousand (1,000) Partnership Units of a particular class unless such Redeeming Partner then holds fewer than one thousand (1,000) Partnership Units in that
class, in which event the Redeeming Partner must exercise the Redemption Right for all of the Partnership Units held by such Redeeming Partner in that
class, and provided further that, with respect to a Limited Partner which is an entity, such Limited Partner may exercise the Redemption Right for fewer than
one thousand (1,000) Partnership Units without regard to whether or not such Limited Partner is exercising the Redemption Right for all of the Partnership
Units held by such Limited Partner as long as such Limited Partner is exercising the Redemption Right on behalf of one or more of its equity owners in
respect of one hundred percent (100%) of such equity owners’ interests in such Limited Partner. For purposes hereof, a Class A Unit issued upon conversion
of a Class B Unit shall be deemed to have been issued when the Class B Unit was issued.
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(ii)
The Redeeming Partner shall have no right with respect to any Partnership Units so redeemed to receive any distributions paid in
respect of a Partnership Record Date for distributions in respect of Partnership Units after the Specified Redemption Date with respect to such Partnership
Units.
(iii)
The Assignee of any Limited Partner may exercise the rights of such Limited Partner pursuant to this Section 8.6, and such
Limited Partner shall be deemed to have assigned such rights to such Assignee and shall be bound by the exercise of such rights by such Limited Partner’s
Assignee. In connection with any exercise of such rights by such Assignee on behalf of such Limited Partner, the Cash Amount shall be paid by the
Partnership directly to such Assignee and not to such Limited Partner.
(iv)
If the General Partner Entity provides notice to the Limited Partners, pursuant to Section 8.5.C hereof, the Redemption Right shall
be exercisable, without regard to whether the Partnership Units have been outstanding for any specified period, during the period commencing on the date on
which the General Partner Entity provides such notice and ending on the record date to determine shareholders eligible to receive such distribution or to vote
upon the approval of such merger, sale or other extraordinary transaction (or, if no such record date is applicable, at least twenty (20) Business Days before
the consummation of such merger, sale or other extraordinary transaction). If this subparagraph (iv) applies, the Specified Redemption Date is the date on
which the Partnership and the General Partner receive notice of exercise of the Redemption Right, rather than ten (10) Business Days after receipt of the
Notice of Redemption.
B.
General Partner Entity Assumption of Redemption Right. (i) If a Limited Partner has delivered a Notice of Redemption, the General Partner
Entity may, in its sole and absolute discretion (subject to the limitations on ownership and transfer of Shares set forth in the Declaration of Trust or, if the
General Partner is not the General Partner Entity, the organizational documents of the General Partner Entity), elect to assume directly and satisfy a
Redemption Right. If such election is made by the General Partner Entity, the Partnership shall determine whether the General Partner Entity shall pay the
Redemption Amount in the form of the Cash Amount or the Shares Amount. The Partnership’s decision regarding whether such payment shall be made in the
form of the Cash Amount or the Shares Amount shall be made by the General Partner, in its capacity as the general partner of the Partnership and in its sole
and absolute discretion. Upon such payment by the General Partner Entity, the General Partner Entity shall acquire the Partnership Units offered for
redemption by the Redeeming Partner and shall be treated for all purposes of this Agreement as the owner of such Partnership Units. Unless the General
Partner Entity, in its sole and absolute discretion, shall exercise its right to assume directly and satisfy the Redemption Right, the General Partner Entity shall
not have any obligation to the Redeeming Partner or to the Partnership with respect to the Redeeming Partner’s exercise of the Redemption Right. If the
General Partner Entity shall exercise its right to assume directly and satisfy the Redemption Right in the manner described in the first sentence of this
Section 8.6.B and shall fully perform its obligations in connection therewith, the Partnership shall have no right or obligation to pay any amount to the
Redeeming Partner with respect to such Redeeming Partner’s exercise of the Redemption Right, and each of the Redeeming Partner, the Partnership and the
General Partner Entity shall, for U.S. federal income tax purposes, treat the transaction between the General Partner Entity and the Redeeming Partner as a
sale of the Redeeming Partner’s Partnership Units to the General Partner Entity. Nothing
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contained in this Section 8.6.B shall imply any right of the General Partner Entity to require any Limited Partner to exercise the Redemption Right afforded to
such Limited Partner pursuant to Section 8.6.A.
(ii)
If the General Partner Entity determines that the General Partner Entity shall pay the Redeeming Partner the Redemption Amount
in the form of Shares, the total number of Shares to be paid to the Redeeming Partner in exchange for the Redeeming Partner’s Partnership Units shall be the
applicable Shares Amount. If this amount is not a whole number of Shares, the Redeeming Partner shall be paid (i) that number of Shares which equals the
nearest whole number less than such amount plus (ii) an amount of cash which the General Partner Entity determines, in its reasonable discretion, to represent
the fair value of the remaining fractional Share which would otherwise be payable to the Redeeming Partner.

(iii)
Each Redeeming Partner agrees to execute such documents or provide such information or materials as the General Partner Entity
may reasonably require in connection with the issuance of Shares upon exercise of the Redemption Right.
C.
Exceptions to Exercise of Redemption Right. Notwithstanding the provisions of Sections 8.6.A and 8.6.B, a Partner shall not be entitled to
exercise the Redemption Right pursuant to Section 8.6.A if (but only as long as) the delivery of Shares to such Partner on the Specified Redemption Date
would (i) be prohibited under the restrictions on the ownership or transfer of Shares in the Declaration of Trust (or, if the General Partner is not the General
Partner Entity, the organizational documents of the General Partner Entity), (ii) be prohibited under applicable federal or state securities laws or regulations
(in each case regardless of whether the General Partner Entity would in fact assume and satisfy the Redemption Right), (iii) without limiting the foregoing,
result in the General Partner’s Shares being owned by fewer than 100 persons (determined without reference to rules of attribution), (iv) without limiting the
foregoing, result in our being “closely held” within the meaning of Section 856(h) of the Code or cause the General Partner to own, actually or constructively,
ten percent (10%) or more of the ownership interests in a tenant of the General Partner, the Partnership or a subsidiary of the Partnership’s real property
within the meaning of Section 856(d)(2)(B) of the Code, and (v) without limiting the foregoing, cause the acquisition of the Shares by the Redeeming Partner
to be “integrated” with any other distribution of Shares for purposes of complying with the registration provision of the Securities Act, as amended.
Notwithstanding the foregoing, the General Partner may, in its sole and absolute discretion, waive such prohibition set forth in this Section 8.6.C.
D.
No Liens on Partnership Units Delivered for Redemption. Each Limited Partner covenants and agrees that all Partnership Units delivered
for redemption shall be delivered to the Partnership or the General Partner Entity, as the case may be, free and clear of all liens; and, notwithstanding anything
contained herein to the contrary, neither the General Partner Entity nor the Partnership shall be under any obligation to acquire Partnership Units which are or
may be subject to any liens. Each Limited Partner further agrees that, if any state or local property transfer tax is payable as a result of the transfer of its
Partnership Units to the Partnership or the General Partner Entity, such Limited Partner shall assume and pay such transfer tax.
E.
Additional Partnership Interests; Modification of Holding Period. If the Partnership issues Partnership Interests to any Additional Limited
Partner pursuant to Article IV,
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the General Partner shall make such revisions to this Section 8.6 as it determines are necessary to reflect the issuance of such Partnership Interests (including
setting forth any restrictions on the exercise of the Redemption Right with respect to such Partnership Interests which differ from those set forth in this
Agreement), provided, however, that no such revisions shall materially adversely affect the rights of any other Limited Partner to exercise its Redemption
Right without that Limited Partner’s prior written consent. In addition, the General Partner may, with respect to any holder or holders of Partnership Units, at
any time and from time to time, as it shall determine in its sole and absolute discretion, (i) reduce or waive the length of the period prior to which such holder
or holders may not exercise the Redemption Right or (ii) reduce or waive the length of the period between the exercise of the Redemption Right and the
Specified Redemption Date.
ARTICLE IX
BOOKS, RECORDS, ACCOUNTING AND REPORTS
Section 9.1

Records and Accounting

The General Partner shall keep or cause to be kept at the principal office of the Partnership appropriate books and records with respect to the
Partnership’s business, including, without limitation, all books and records necessary to provide to the Limited Partners any information, lists and copies of
documents required to be provided pursuant to Section 9.3. Any records maintained by or on behalf of the Partnership in the regular course of its business
may be kept on, or be in the form of, punch cards, magnetic tape, photographs, micrographics or any other information storage device, provided, however,
that the records so maintained are convertible into clearly legible written form within a reasonable period of time. The books of the Partnership shall be
maintained, for financial and tax reporting purposes, on an accrual basis in accordance with generally accepted accounting principles.
Section 9.2

Fiscal Year

The fiscal year of the Partnership shall be the calendar year.
Section 9.3

Reports

A.
Annual Reports. As soon as practicable, but in no event later than the date on which the General Partner Entity mails its annual report to its
shareholders, the General Partner Entity shall cause to be mailed to each Limited Partner an annual report, as of the close of the most recently ended Fiscal
Year, containing financial statements of the Partnership, or of the General Partner Entity (and, if different, the General Partner) if such statements are prepared
on a consolidated basis with the Partnership, for such Fiscal Year, presented in accordance with generally accepted accounting principles, such statements to
be audited by a nationally recognized firm of independent public accountants selected by the General Partner Entity.
B.
Quarterly Reports. If and to the extent that the General Partner Entity mails quarterly reports to its shareholders, as soon as practicable, but
in no event later than the date on which such reports are mailed, the General Partner Entity shall cause to be mailed to each Limited Partner a report
containing unaudited financial statements, as of the last day of such fiscal quarter, of the Partnership, or of the General Partner Entity (and, if different, the
General
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Partner) if such statements are prepared on a consolidated basis with the Partnership, and such other information as may be required by applicable law or
regulation, or as the General Partner determines to be appropriate.
ARTICLE X
TAX MATTERS
Section 10.1

Preparation of Tax Returns

The General Partner shall arrange for the preparation and timely filing of all returns of Partnership income, gains, deductions, losses and other items
required of the Partnership for federal and state income tax purposes and shall use all reasonable efforts to furnish, within ninety (90) days of the close of each
taxable year, the tax information reasonably required by Limited Partners for federal and state income tax reporting purposes.
Section 10.2

Tax Elections

A.
Except as otherwise provided herein, the General Partner shall, in its sole and absolute discretion, determine whether to make any available
election pursuant to the Code (including the election under Section 754 of the Code). The General Partner shall have the right to seek to revoke any such
election upon the General Partner’s determination in its sole and absolute discretion that such revocation is in the best interests of the Partners.
B.
Without limiting the foregoing, the Partners, intending to be legally bound, hereby authorize the General Partner, on behalf of the
Partnership, to make an election (the “LV Safe Harbor Election”) to have the “liquidation value” safe harbor provided in Proposed Treasury Regulation §
1.83-3(1) and the Proposed Revenue Procedure set forth in Internal Revenue Service Notice 2005-43, as such safe harbor may be modified when such
proposed guidance is issued in final form or as amended by subsequently issued guidance (the “LV Safe Harbor”), apply to any interest in the Partnership
transferred to a service provider while the LV Safe Harbor Election remains effective, to the extent such interest meets the LV Safe Harbor requirements
(collectively, such interests are referred to as “LV Safe Harbor Interests”). The tax matters partner is authorized and directed to execute and file the LV Safe
Harbor Election on behalf of the Partnership and the Partners. The Partnership and the Partners (including any person to whom an interest in the Partnership is
transferred in connection with the performance of services) hereby agree to comply with all requirements of the LV Safe Harbor (including forfeiture
allocations) with respect to all LV Safe Harbor Interests and to prepare and file all U.S. federal income tax returns reporting the tax consequences of the
issuance and vesting of LV Safe Harbor Interests consistent with such final LV Safe Harbor guidance. The Partnership is also authorized to take such actions
as are necessary to achieve, under the LV Safe Harbor, the effect that the election and compliance with all requirements of the LV Safe Harbor referred to
above would be intended to achieve under Proposed Treasury Regulation § 1.83-3, including amending this Agreement.
Section 10.3

Tax Matters Partner

A.
General. The General Partner shall be the “tax matters partner” of the Partnership for federal income tax purposes. Pursuant to
Section 6223(c)(3) of the Code, upon receipt of
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notice from the IRS of the beginning of an administrative proceeding with respect to the Partnership, the tax matters partner shall furnish the IRS with the
name, address, taxpayer identification number and profit interest of each of the Limited Partners and any Assignees; provided, however, that such information
is provided to the Partnership by the Limited Partners.
B.

Powers. The tax matters partner is authorized, but not required:

(1)

to enter into any settlement with the IRS with respect to any administrative or judicial proceedings for the adjustment of Partnership items
required to be taken into account by a Partner for income tax purposes (such administrative proceedings being referred to as a “tax audit”
and such judicial proceedings being referred to as “judicial review”), and in the settlement agreement the tax matters partner may expressly
state that such agreement shall bind all Partners, except that such settlement agreement shall not bind any Partner (i) who (within the time
prescribed pursuant to the Code and Regulations) files a statement with the IRS providing that the tax matters partner shall not have the
authority to enter into a settlement agreement on behalf of such Partner or (ii) who is a “notice partner” (as defined in Section 6231(a)(8) of
the Code) or a member of a “notice group” (as defined in Section 6223(b)(2) of the Code);

(2)

if a notice of a final administrative adjustment at the Partnership level of any item required to be taken into account by a Partner for tax
purposes (a “final adjustment”) is mailed to the tax matters partner, to seek judicial review of such final adjustment, including the filing of a
petition for readjustment with the Tax Court or the filing of a complaint for refund with the United States Claims Court or the District Court
of the United States for the district in which the Partnership’s principal place of business is located;

(3)

to intervene in any action brought by any other Partner for judicial review of a final adjustment;

(4)

to file a request for an administrative adjustment with the IRS at any time and, if any part of such request is not allowed by the IRS, to file
an appropriate pleading (petition or complaint) for judicial review with respect to such request;

(5)

to enter into an agreement with the IRS to extend the period for assessing any tax which is attributable to any item required to be taken into
account by a Partner for tax purposes, or an item affected by such item;

(6)

to take any other action on behalf of the Partners of the Partnership in connection with any tax audit or judicial review proceeding, to the
extent permitted by applicable law or regulations; and

(7)

to take any other action required by the Code and Regulations in connection with its role as tax matters partner.

The taking of any action and the incurring of any expense by the tax matters partner in connection with any such audit or proceeding referred to in
clause (6) above, except to the extent
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required by law, is a matter in the sole and absolute discretion of the tax matters partner and the provisions relating to indemnification of the General Partner
set forth in Section 7.7 shall be fully applicable to the tax matters partner in its capacity as such.
C.
Reimbursement. The tax matters partner shall receive no compensation for its services. All third party costs and expenses incurred by the
tax matters partner in performing its duties as such (including legal and accounting fees and expenses) shall be borne by the Partnership. Nothing herein shall

be construed to restrict the Partnership from engaging an accounting firm and/or law firm to assist the tax matters partner in discharging its duties hereunder,
so long as the compensation paid by the Partnership for such services is reasonable.
Section 10.4

Organizational Expenses

The Partnership shall elect to deduct expenses as provided in Section 709 of the Code.
Section 10.5

Withholding

Each Limited Partner hereby authorizes the Partnership to withhold from or pay on behalf of or with respect to such Limited Partner any amount of
U.S. federal, state, local, or foreign taxes that the General Partner determines that the Partnership is required to withhold or pay with respect to any cash or
property distributable, allocable or otherwise transferred to such Limited Partner pursuant to this Agreement, including, without limitation, any taxes required
to be withheld or paid by the Partnership pursuant to Section 1441, 1442, 1445, or 1446 of the Code. Any amount paid on behalf of or with respect to a
Limited Partner shall constitute a loan by the Partnership, to such Limited Partner, which loan shall be repaid by such Limited Partner within fifteen (15) days
after notice from the General Partner that such payment must be made unless (i) the Partnership withholds such payment from a distribution which would
otherwise be made to the Limited Partner or (ii) the General Partner determines, in its sole and absolute discretion, that such payment may be satisfied out of
the available funds of the Partnership which would, but for such payment, be distributed to the Limited Partner. Any amounts withheld pursuant to the
foregoing clauses (i) or (ii) shall be treated as having been distributed or otherwise paid to such Limited Partner. Each Limited Partner hereby unconditionally
and irrevocably grants to the Partnership a security interest in such Limited Partner’s Partnership Interest to secure such Limited Partner’s obligation to pay to
the Partnership any amounts required to be paid pursuant to this Section 10.5. If a Limited Partner fails to pay any amounts owed to the Partnership pursuant
to this Section 10.5 when due, the General Partner may, in its sole and absolute discretion, elect to make the payment to the Partnership on behalf of such
defaulting Limited Partner, and in such event shall be deemed to have loaned such amount to such defaulting Limited Partner and shall succeed to all rights
and remedies of the Partnership as against such defaulting Limited Partner (including, without limitation, the right to receive distributions). Any amounts
payable by a Limited Partner hereunder shall bear interest at the base rate on corporate loans at large United States money center commercial banks, as
published from time to time in The Wall Street Journal, plus four (4) percentage points (but not higher than the maximum rate that may be charged under law)
from the date such amount is due (i.e., fifteen (15) days after demand) until such amount is paid in full. Each Limited Partner shall take such actions as the
Partnership or the General Partner shall request to perfect or enforce the security interest created hereunder.
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ARTICLE XI
TRANSFERS AND WITHDRAWALS
Section 11.1

Transfer

A.
Definition. The term “transfer,” when used in this Article XI with respect to a Partnership Interest or a Partnership Unit, shall be deemed to
refer to a transaction by which the General Partner purports to assign all or any part of its General Partner Interest to another Person or by which a Limited
Partner purports to assign all or any part of its Limited Partner Interest to another Person, and includes a sale, assignment, gift, pledge, encumbrance,
hypothecation, mortgage, exchange or any other disposition by law or otherwise. The term “transfer” when used in this Article XI does not include any
redemption or repurchase of Partnership Units by the Partnership from a Partner or acquisition of Partnership Units from a Limited Partner by the General
Partner Entity pursuant to Section 8.6 or otherwise. No part of the interest of a Limited Partner shall be subject to the claims of any creditor, any spouse for
alimony or support, or to legal process, and may not be voluntarily or involuntarily alienated or encumbered except as may be specifically provided for in this
Agreement.
B.
General. No Partnership Interest shall be transferred, in whole or in part, except in accordance with the terms and conditions set forth in this
Article XI. Any transfer or purported transfer of a Partnership Interest not made in accordance with this Article XI shall be null and void.
Section 11.2

Transfers of Partnership Interests of General Partner

A.
General. The General Partner may not transfer any of its Partnership Interests except in connection with (i) a transaction permitted under
Section 11.2.B, (ii) any merger (including a triangular merger), consolidation or other combination with or into another Person following the consummation
of which the equity holders of the surviving entity are substantially identical to the shareholders of the General Partner Entity, or (iii) as otherwise expressly
permitted under this Agreement, nor shall the General Partner withdraw as General Partner except in connection with a transaction permitted under
Section 11.2.B or any merger, consolidation, or other combination permitted under clause (ii) of this Section 11.2.A.
B.
Termination Transactions. The General Partner Entity shall not engage in any merger (including, without limitation, a triangular merger),
consolidation or other combination with or into another Person (other than any transaction permitted by Section 11.2.A), sale of all or substantially all of its
assets or any reclassification, recapitalization or change of outstanding Shares (other than a change in par value, or from par value to no par value, or as a
result of a subdivision or combination as described in the definition of “Conversion Factor”) (“Termination Transaction”), unless (i) following such
merger or other consolidation, substantially all of the assets of the surviving entity consist of Partnership Units and (ii) in connection with which all Partners
either will receive, or will have the right to receive, for each Partnership Unit an amount of cash, securities, or other property equal to the product of the
Conversion Factor and the greatest amount of cash, securities or other property paid to a holder of Shares, if any, corresponding to such Unit in consideration
of one such Share at any time during the period from and after the date on which the Termination Transaction is consummated;
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provided, however, that, if in connection with the Termination Transaction, a purchase, tender or exchange offer shall have been made to and accepted by the
holders of the percentage required for the approval of mergers under the organizational documents of the General Partner Entity, each holder of Partnership
Units shall receive, or shall have the right to receive without any right of Consent set forth above in this Section 11.2.B, the greatest amount of cash,
securities, or other property which such holder would have received had it exercised the Redemption Right and received Shares in exchange for its
Partnership Units immediately prior to the expiration of such purchase, tender or exchange offer and had thereupon accepted such purchase, tender or
exchange offer.

C.
Creation of New General Partner. The General Partner shall not enter into an agreement or other arrangement providing for or facilitating
the creation of a General Partner other than the General Partner, unless the successor General Partner executes and delivers a counterpart to this Agreement in
which such General Partner agrees to be fully bound by all of the terms and conditions contained herein that are applicable to a General Partner.
Section 11.3

Limited Partners’ Rights to Transfer

A.
General. Except to the extent expressly permitted in Sections 11.3.B and 11.3.C or in connection with the exercise of a Redemption Right
pursuant to Section 8.6, a Limited Partner may not transfer all or portion of its Partnership Interest, or any of such Limited Partner’s rights as a Limited
Partner, without the prior written consent of the General Partner, which consent may be withheld in the General Partner’s sole and absolute discretion. Any
transfer otherwise permitted under Sections 11.3.B and 11.3.C shall be subject to the conditions set forth in Section 11.3.D and 11.3.E, and all permitted
transfers shall be subject to Section 11.5 and Section 11.6.
B.
Incapacitated Limited Partner. If a Limited Partner is subject to Incapacity, the executor, administrator, trustee, committee, guardian,
conservator or receiver of such Limited Partner’s estate shall have all the rights of a Limited Partner, but not more rights than those enjoyed by other Limited
Partner, for the purpose of settling or managing the estate and such power as the Incapacitated Limited Partner possessed to transfer all or any part of its
interest in the Partnership. The Incapacity of a Limited Partner, in and of itself, shall not dissolve or terminate the Partnership.
C.
Permitted Transfers. A Limited Partner may transfer, with or without the consent of the General Partner, all or a portion of its Partnership
Interest (i) in the case of a Limited Partner who is an individual, to a member of his Immediate Family, any trust formed for the benefit of himself and/or
members of his Immediate Family, or any partnership, limited liability company, joint venture, corporation or other business entity comprised only of himself
and/or members of his Immediate Family and entities the ownership interests in which are owned by or for the benefit of himself and/or members of his
Immediate Family, (ii) in the case of a Limited Partner which is a trust, to the beneficiaries of such trust, (iii) in the case of a Limited Partner which is a
partnership, limited liability company, joint venture, corporation or other business entity to which Units were transferred pursuant to clause (i) above, to its
partners, owners or shareholders, as the case may be, who are members of the Immediate Family of or are actually the Person(s) who transferred Partnership
Units to it pursuant to clause (i) above, (iv) in the case
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of a Limited Partner which acquired Partnership Units as of the date hereof and which is a partnership, limited liability company, joint venture, corporation or
other business entity, to its partners, owners, shareholders or Affiliates thereof, as the case may be, or the Persons owning the beneficial interests in any of its
partners, owners or shareholders or Affiliates thereof (it being understood that this clause (iv) will apply to all of each Person’s Interests whether the
Partnership Units relating thereto were acquired on the date hereof or hereafter), (v) in the case of a Limited Partner which is a partnership, limited liability
company, joint venture, corporation or other business entity other than any of the foregoing described in clause (iii) or (iv), in accordance with the terms of
any agreement between such Limited Partner and the Partnership pursuant to which such Partnership Interest was issued, (vi) pursuant to a gift or other
transfer without consideration, (vii) pursuant to applicable laws of descent or distribution, (viii) to another Limited Partner and (ix) pursuant to a grant of
security interest or other encumbrance effectuated in a bona fide transaction or as a result of the exercise of remedies related thereto, subject to the provisions
of Section 11.3.E hereof. A trust or other entity will be considered formed “for the benefit” of a Partner’s Immediate Family even though some other Person
has a remainder interest under or with respect to such trust or other entity.
D.
No Transfers Violating Securities Laws. The General Partner may prohibit any transfer of Partnership Units by a Limited Partner unless it
receives a written opinion of legal counsel (which opinion and counsel shall be reasonably satisfactory to the Partnership) to such Limited Partner to the effect
that such transfer would not require filing of a registration statement under the Securities Act or would not otherwise violate any federal or state securities
laws or regulations applicable to the Partnership or the Partnership Unit or, at the option of the Partnership, an opinion of legal counsel to the Partnership to
the same effect.
E.
No Transfers to Holders of Nonrecourse Liabilities. No pledge or transfer of any Partnership Units may be made to a lender to the
Partnership or any Person who is related (within the meaning of Section 1.752-4(b) of the Regulations) to any lender to the Partnership whose loan otherwise
constitutes a Nonrecourse Liability unless (i) the General Partner is provided prior written notice thereof and (ii) the lender enters into an arrangement with
the Partnership and the General Partner to exchange or redeem for the Redemption Amount any Partnership Units in which a security interest is held
simultaneously with the time at which such lender would be deemed to be a partner in the Partnership for purposes of allocating liabilities to such lender
under Section 752 of the Code.
Section 11.4

Substituted Limited Partners

A.
Consent of General Partner. No Limited Partners shall have the right to substitute a transferee as a Limited Partner in its place. The General
Partner shall, however, have the right to consent to the admission of a transferee of the interest of a Limited Partner pursuant to this Section 11.4 as a
Substituted Limited Partner, which consent may be given or withheld by the General Partner in its sole and absolute discretion. The General Partner’s failure
or refusal to permit a transferee of any such interests to become a Substituted Limited Partner shall not give rise to any cause of action against the Partnership,
the General Partner or any Partner. The General Partner hereby grants its consent to the admission as a Substituted Limited Partner to any bona fide financial
institution that loans money or otherwise extends credit to a holder of Partnership Units and thereafter becomes the owner of such Partnership Units pursuant
to the
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exercise by such financial institution of its rights under a pledge of such Partnership Units granted in connection with such loan or extension of credit.
B.
Rights of Substituted Partner. A transferee who has been admitted as a Substituted Limited Partner in accordance with this Article XI shall
have all the rights and powers and be subject to all the restrictions and liabilities of a Limited Partner under this Agreement. The admission of any transferee
as a Substituted Limited Partner shall be conditioned upon the transferee executing and delivering to the Partnership an acceptance of all the terms and
conditions of this Agreement (including, without limitation, the provisions of Section 15.11) and such other documents or instruments as may be required to
effect the admission.

C.
Partner Registry. Upon the admission of a Substituted Limited Partner, the General Partner shall update the Partner Registry in the books
and records of the Partnership as it deems necessary to reflect such admission in the Partner Registry.
Section 11.5

Assignees

If the General Partner, in its sole and absolute discretion, does not consent to the admission of any permitted transferee under Section 11.3 as a
Substituted Limited Partner, as described in Section 11.4, such transferee shall be considered an Assignee for purposes of this Agreement. An Assignee shall
be entitled to all the rights of an assignee of a limited partnership interest under the Act, including the right to receive distributions from the Partnership and
the share of Net Income, Net Losses, gain, loss and Recapture Income attributable to the Partnership Units assigned to such transferee, and shall have the
rights granted to the Limited Partners under Section 8.6, but shall not be deemed to be a holder of Partnership Units for any other purpose under this
Agreement, and shall not be entitled to vote such Partnership Units in any matter presented to the Limited Partners for a vote (such Partnership Units being
deemed to have been voted on such matter in the same proportion as all other Partnership Units held by Limited Partners are voted). If any such transferee
desires to make a further assignment of any such Partnership Units, such transferee shall be subject to all the provisions of this Article XI to the same extent
and in the same manner as any Limited Partner desiring to make an assignment of Partnership Units.
Section 11.6

General Provisions

A.
Withdrawal of Limited Partner. No Limited Partner may withdraw from the Partnership other than as a result of a permitted transfer of all of
such Limited Partner’s Partnership Units in accordance with this Article XI or pursuant to redemption of all of its Partnership Units under Section 8.6.
B.
Termination of Status as Limited Partner. Any Limited Partner who shall transfer all of its Partnership Units in a transfer permitted pursuant
to this Article XI or pursuant to redemption of all of its Partnership Units under Section 8.6 shall cease to be a Limited Partner.
C.
Timing of Transfers. Transfers pursuant to this Article XI may only be made upon three (3) Business Days prior notice to the General
Partner, unless the General Partner otherwise agrees.
59

D.
Allocations. If any Partnership Interest is transferred during any quarterly segment of the Partnership’s fiscal year in compliance with the
provisions of this Article XI or redeemed or transferred pursuant to Section 8.6, Net Income, Net Losses, each item thereof and all other items attributable to
such interest for such fiscal year shall be divided and allocated between the transferor Partner and the transferee Partner by taking into account their varying
interests during the fiscal year in accordance with Section 706(d) of the Code and corresponding Regulations, using the interim closing of the books method
(unless the General Partner, in its sole and absolute discretion, elects to adopt a daily, weekly, or a monthly proration period, in which event Net Income, Net
Losses, each item thereof and all other items attributable to such interest for such fiscal year shall be prorated based upon the applicable method selected by
the General Partner). Solely for purposes of making such allocations, each of such items for the calendar month in which the transfer or redemption occurs
shall be allocated to the Person who is a Partner as of midnight on the last day of said month. All distributions of Available Cash attributable to any
Partnership Unit with respect to which the Partnership Record Date is before the date of such transfer, assignment or redemption shall be made to the
transferor Partner or the Redeeming Partner, as the case may be, and, in the case of a transfer or assignment other than a redemption, all distributions of
Available Cash thereafter attributable to such Partnership Unit shall be made to the transferee Partner.
E.
Additional Restrictions. Notwithstanding anything to the contrary herein, and in addition to any other restrictions on transfer herein
contained, including, without limitation, the provisions of Article VII and this Article XI, in no event may any transfer or assignment of a Partnership Interest
by any Partner (including pursuant to Section 8.6) be made without the express consent of the General Partner, in its sole and absolute discretion, (i) to any
person or entity who lacks the legal right, power or capacity to own a Partnership Interest; (ii) in violation of applicable law; (iii) of any component portion of
a Partnership Interest, such as the Capital Account, or rights to distributions, separate and apart from all other components of a Partnership Interest; (iv) if in
the opinion of legal counsel to the Partnership there is a significant risk that such transfer would cause a termination of the Partnership for U.S. federal or state
income tax purposes (except as a result of the redemption or exchange for Shares of all Partnership Units held by all Limited Partners other than the General
Partner, or any Subsidiary of either, or pursuant to a transaction expressly permitted under Section 11.2); (v) if in the opinion of counsel to the Partnership,
there is a significant risk that such transfer would cause the Partnership to be treated as an association taxable as a corporation for U.S. federal income tax
purposes; (vi) if such transfer requires the registration of such Partnership Interest pursuant to any applicable federal or state securities laws; (vii) if such
transfer is effectuated through an “established securities market” or a “secondary market (or the substantial equivalent thereof)” within the meaning of
Section 7704 of the Code or such transfer causes the Partnership to become a “publicly traded partnership,” as such term is defined in Section 469(k)(2) or
Section 7704(b) of the Code (provided, however, that, this clause (vii) shall not be the basis for limiting or restricting in any manner the exercise of the
Redemption Right under Section 8.6 unless, and only to the extent that, outside tax counsel provides to the General Partner an opinion to the effect that, in the
absence of such limitation or restriction, there is a significant risk that the Partnership will be treated as a “publicly traded partnership” and, by reason thereof,
taxable as a corporation); (viii) if such transfer subjects the Partnership or the activities of the Partnership to regulation under the Investment Company Act of
1940, the Investment Advisors Act of 1940 or ERISA, each as amended; or (ix) if in the opinion of legal counsel for the Partnership, there is a
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risk that such transfer would adversely affect the ability of the General Partner Entity to continue to qualify as a REIT or subject the General Partner Entity to
any additional taxes under Section 857 or Section 4981 of the Code.
F.
Avoidance of “Publicly Traded Partnership” Status. The General Partner shall monitor the transfers of interests in the Partnership to
determine (i) if such interests are being traded on an “established securities market” or a “secondary market (or the substantial equivalent thereof)” within the
meaning of Section 7704 of the Code and (ii) whether additional transfers of interests would result in the Partnership being unable to qualify for at least one
of the “safe harbors” set forth in Regulations Section 1.7704-1 (or such other guidance subsequently published by the IRS setting forth safe harbors under
which interests will not be treated as “readily tradable on a secondary market (or the substantial equivalent thereof)” within the meaning of Section 7704 of
the Code) (the “Safe Harbors”). The General Partner shall take all steps reasonably necessary or appropriate to prevent any trading of interests or any
recognition by the Partnership of transfers made on such markets and, except as otherwise provided herein, to insure that at least one of the Safe Harbors is
met; provided, however, that the foregoing shall not authorize the General Partner to limit or restrict in any manner the right of any holder of a Partnership

Unit to exercise the Redemption Right in accordance with the terms of Section 8.6 unless, and only to the extent that, outside tax counsel provides to the
General Partner an opinion to the effect that, in the absence of such limitation or restriction, there is a significant risk that the Partnership will be treated as a
“publicly traded partnership” and, by reason thereof, taxable as a corporation.
ARTICLE XII
ADMISSION OF PARTNERS
Section 12.1

Admission of a Successor General Partner

A successor to all of the General Partner’s General Partner Interest pursuant to Section 11.2 who is proposed to be admitted as a successor General
Partner shall be admitted to the Partnership as the General Partner, effective upon such transfer. Any such successor shall carry on the business of the
Partnership without dissolution. In such case, the admission shall be subject to such successor General Partner executing and delivering to the Partnership an
acceptance of all of the terms and conditions of this Agreement and such other documents or instruments as may be required to effect the admission.
Section 12.2

Admission of Additional Limited Partners

A.
General. No Person shall be admitted as an Additional Limited Partner without the consent of the General Partner, which consent shall be
given or withheld in the General Partner’s sole and absolute discretion. A Person who makes a Capital Contribution to the Partnership in accordance with this
Agreement or who exercises an option to receive Partnership Units shall be admitted to the Partnership as an Additional Limited Partner only with the consent
of the General Partner and only upon furnishing to the General Partner (i) evidence of acceptance in form satisfactory to the General Partner of all of the
terms and conditions of this Agreement, including, without limitation, the power of attorney granted in Section 15.11 and (ii) such other documents or
instruments as may be required in the discretion of the General Partner to effect
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such Person’s admission as an Additional Limited Partner. The admission of any Person as an Additional Limited Partner shall become effective on the date
upon which the name of such Person is recorded on the books and records of the Partnership, following the consent of the General Partner to such admission.
B.
Allocations to Additional Limited Partners. If any Additional Limited Partner is admitted to the Partnership on any day other than the first
day of a Fiscal Year, then Net Income, Net Losses, each item thereof and all other items allocable among Partners and Assignees for such Fiscal Year shall be
allocated among such Additional Limited Partner and all other Partners and Assignees by taking into account their varying interests during the Fiscal Year in
accordance with Section 706(d) of the Code, using the interim closing of the books method (unless the General Partner, in its sole and absolute discretion,
elects to adopt a daily, weekly or monthly proration method, in which event Net Income, Net Losses, and each item thereof would be prorated based upon the
applicable period selected by the General Partner). Solely for purposes of making such allocations, each of such items for the calendar month in which an
admission of any Additional Limited Partner occurs shall be allocated among all the Partners and Assignees including such Additional Limited Partner. All
distributions of Available Cash with respect to which the Partnership Record Date is before the date of such admission shall be made solely to Partners and
Assignees other than the Additional Limited Partner, and all distributions of Available Cash thereafter shall be made to all the Partners and Assignees
including such Additional Limited Partner.
Section 12.3

Amendment of Agreement and Certificate of Limited Partnership

For the admission to the Partnership of any Partner, the General Partner shall take all steps necessary and appropriate under the Act to amend the
records of the Partnership and, if necessary, to prepare as soon as practical an amendment of this Agreement (including an amendment to the Partner Registry)
and, if required by law, shall prepare and file an amendment to the Certificate of Limited Partnership and may for this purpose exercise the power of attorney
granted pursuant to Section 15.11 hereof.
ARTICLE XIII
DISSOLUTION AND LIQUIDATION
Section 13.1

Dissolution

The Partnership shall not be dissolved by the admission of Substituted Limited Partners or Additional Limited Partners or by the admission of a
successor General Partner in accordance with the terms of this Agreement. Upon the withdrawal of the General Partner, any successor General Partner shall
continue the business of the Partnership. The Partnership shall dissolve, and its affairs shall be wound up, upon the first to occur of any of the following
(“Liquidating Events”):
(i)

an event of withdrawal of the General Partner (other than an event of bankruptcy) unless within ninety (90) days after the withdrawal, the
written Consent of the Outside Limited Partners to continue the business of the Partnership and to the
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appointment, effective as of the date of withdrawal, of a substitute General Partner is obtained;
(ii)

an election to dissolve the Partnership made by the General Partner, in its sole and absolute discretion;

(iii)

entry of a decree of judicial dissolution of the Partnership pursuant to the provisions of the Act;

(iv)

ninety (90) days after the sale of all or substantially all of the assets and properties of the Partnership for cash or for marketable securities;

(v)

the redemption of all Partnership Units other than those held by the General Partner; or

(vi)

Section 13.2

a final and non-appealable judgment is entered by a court of competent jurisdiction ruling that the General Partner is bankrupt or insolvent,
or a final and non-appealable order for relief is entered by a court with appropriate jurisdiction against the General Partner, in each case
under any federal or state bankruptcy or insolvency laws as now or hereafter in effect, unless prior to or at the time of the entry of such
order or judgment, the written Consent of the Outside Limited Partners is obtained to continue the business of the Partnership and to the
appointment, effective as of a date prior to the date of such order or judgment, of a substitute General Partner.
Winding Up

A.
General. Upon the occurrence of a Liquidating Event, the Partnership shall continue solely for the purposes of winding up its affairs in an
orderly manner, liquidating its assets, and satisfying the claims of its creditors and Partners. No Partner shall take any action that is inconsistent with, or not
necessary to or appropriate for, the winding up of the Partnership’s business and affairs. The General Partner (or, if there is no remaining General Partner, any
Person elected by a majority in interest of the Limited Partners (the “Liquidator”)) shall be responsible for overseeing the winding up and dissolution of the
Partnership and shall take full account of the Partnership’s liabilities and property and the Partnership property shall be liquidated as promptly as is consistent
with obtaining the fair value thereof, and the proceeds therefrom (which may, to the extent determined by the General Partner, include equity or other
securities of the General Partner or any other entity) shall be applied and distributed in the following order:
(1)

First, to the payment and discharge of all of the Partnership’s debts and liabilities to creditors other than the Partners;

(2)

Second, to the payment and discharge of all of the Partnership’s debts and liabilities to the General Partner;

(3)

Third, to the payment and discharge of all of the Partnership’s debts and liabilities to the Limited Partners;
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(4)

Fourth, to the holders of Partnership Interests that are entitled to any preference in distribution upon liquidation in accordance with the
rights of any such class or series of Partnership Interests (and, within each such class or series, to each holder thereof pro rata based on its
Percentage Interest in such class); and

(5)

The balance, if any, to the Partners in accordance with their Capital Accounts, after giving effect to all contributions, distributions, and
allocations for all periods.

The General Partner shall not receive any additional compensation for any services performed pursuant to this Article XIII.
B.
Deferred Liquidation. Notwithstanding the provisions of Section 13.2.A which require liquidation of the assets of the Partnership, but
subject to the order of priorities set forth therein, if prior to or upon dissolution of the Partnership the Liquidator determines that an immediate sale of part or
all of the Partnership’s assets would be impractical or would cause undue loss to the Partners, the Liquidator may, in its sole and absolute discretion, defer for
a reasonable time the liquidation of any assets except those necessary to satisfy liabilities of the Partnership (including to those Partners as creditors) or
distribute to the Partners, in lieu of cash, as tenants in common and in accordance with the provisions of Section 13.2.A, undivided interests in such
Partnership assets as the Liquidator deems not suitable for liquidation. Any such distributions in kind shall be made only if, in the good faith judgment of the
Liquidator, such distributions in kind are in the best interest of the Partners, and shall be subject to such conditions relating to the disposition and management
of such properties as the Liquidator deems reasonable and equitable and to any agreements governing the operation of such properties at such time. The
Liquidator shall determine the fair market value of any property distributed in kind using such reasonable method of valuation as it may adopt.
Section 13.3

Compliance With Timing Requirements of Regulations; Restoration of Deficit Capital Accounts

A.
Timing of Distributions. If the Partnership is “liquidated” within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g), distributions shall
be made under this Article XIII to the General Partner and Limited Partners who have positive Capital Accounts in compliance with Regulations
Section 1.704-1(b)(2)(ii)(b)(2). In the discretion of the General Partner, a pro rata portion of the distributions that would otherwise be made to the General
Partner and Limited Partners pursuant to this Article XIII may be: (A) distributed to a trust established for the benefit of the General Partner and Limited
Partners for the purposes of liquidating Partnership assets, collecting amounts owed to the Partnership and paying any contingent or unforeseen liabilities or
obligations of the Partnership or of the General Partner arising out of or in connection with the Partnership (in which case the assets of any such trust shall be
distributed to the General Partner and Limited Partners from time to time, in the reasonable discretion of the General Partner, in the same proportions as the
amount distributed to such trust by the Partnership would otherwise have been distributed to the General Partner and Limited Partners pursuant to this
Agreement); or (B) withheld to provide a reasonable reserve for Partnership liabilities (contingent or otherwise) and to reflect the unrealized portion of any
installment obligations owed to the Partnership;
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provided, however, that such withheld amounts shall be distributed to the General Partner and Limited Partners as soon as practicable.
B.
Restoration of Deficit Capital Accounts Upon Liquidation of the Partnership. If any Partner has a deficit balance in its Capital Account
(after giving effect to all contributions, distributions and allocations for all taxable years, including the year during which such liquidation occurs), such
Partner shall have no obligation to make any contribution to the capital of the Partnership with respect to such deficit, and such deficit shall not be considered
a debt owed to the Partnership or to any other Person for any purpose whatsoever, except as otherwise set forth in this Section 13.3.B, or as otherwise
expressly agreed in writing by the affected Partner and the Partnership after the date hereof. Notwithstanding the foregoing, (i) if the General Partner has a
deficit balance in its Capital Account (after giving effect to all contributions, distributions, and allocations for all Partnership years or portions thereof,
including the year during which such liquidation occurs), the General Partner shall contribute to the capital of the Partnership the amount necessary to restore
such deficit balance to zero in compliance with Regulations Section 1.704-1(b)(2)(ii)(b)(3); (ii) if a DRO Partner has a deficit balance in its Capital Account
(after giving effect to all contributions, distributions, and allocations for all Partnership Years or portions thereof, including the year during which such
liquidation occurs), such DRO Partner shall be obligated to make a contribution to the Partnership with respect to any such deficit balance in such DRO
Partner’s Capital Account upon a liquidation of the Partnership in an amount equal to the lesser of such deficit balance or such DRO Partner’s DRO Amount;
and (iii) the first sentence of this Section 13.3.B shall not apply with respect to any other Partner to the extent, but only to such extent, that such Partner
previously has agreed in writing, with the consent of the General Partner, to undertake an express obligation to restore all or any portion of a deficit that may

exist in its Capital Account upon a liquidation of the Partnership. No Limited Partner shall have any right to become a DRO Partner, to increase its DRO
Amount, or otherwise agree to restore any portion of any deficit that may exist in its Capital Account without the express written consent of the General
Partner, in its sole and absolute discretion. Any contribution required of a Partner under this Section 13.3.B. shall be made on or before the later of (i) the end
of the Partnership Year in which the interest is liquidated or (ii) the ninetieth (90th) day following the date of such liquidation. The proceeds of any
contribution to the Partnership made by a DRO Partner with respect to a deficit in such DRO Partner’s Capital Account balance shall be treated as a Capital
Contribution by such DRO Partner and the proceeds thereof shall be treated as assets of the Partnership to be applied as set forth in Section 13.2.A.
C.
Restoration of Deficit Capital Accounts Upon a Liquidation of a Partner’s Interest by Transfer. If a DRO Partner’s interest in the
Partnership is “liquidated” within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g) (other than in connection with a liquidation of the Partnership)
which term shall include a redemption by the Partnership of such DRO Partner’s interest upon exercise of the Redemption Right, and such DRO Partner is
designated on Exhibit E as Part II DRO Partner, such DRO Partner shall be required to contribute cash to the Partnership equal to the lesser of (i) the amount
required to increase its Capital Account balance as of such date to zero, or (ii) such DRO Partner’s DRO Amount. For this purpose, (i) the DRO Partner’s
deficit Capital Account balance shall be determined by taking into account all contributions, distributions, and allocations for the portion of the Fiscal Year
ending on the date of the liquidation or redemption, and (ii) solely for purposes of determining such DRO Partner’s
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Capital Account balance, the General Partner shall redetermine the Carrying Value of the Partnership’s assets on such date based upon the principles set forth
in Sections 1.D.(3) and (4) of Exhibit B hereto, and shall take into account the DRO Partner’s allocable share of any Unrealized Gain or Unrealized Loss
resulting from such redetermination in determining the balance of its Capital Account. The amount of any payment required hereunder shall be due and
payable within the time period specified in the second to last sentence of Section 13.3.B.
D.
Effect of the Death of a DRO Partner. After the death of a DRO Partner who is an individual, the executor of the estate of such DRO
Partner may elect to reduce (or eliminate) the DRO Amount of such DRO Partner. Such elections may be made by such executor by delivering to the General
Partner within two hundred and seventy (270) days of the death of such Limited Partner, a written notice setting forth the maximum deficit balance in its
Capital Account that such executor agrees to restore under this Section 13.3, if any. If such executor does not make a timely election pursuant to this
Section 13.3 (whether or not the balance in the applicable Capital Account is negative at such time), then the DRO Partner’s estate (and the beneficiaries
thereof who receive distributions of Partnership Interests therefrom) shall be deemed a DRO Partner with a DRO Amount in the same amount as the deceased
DRO Partner. Any DRO Partner which itself is a partnership for U.S. federal income tax purposes may likewise elect, after the date of its partner’s death to
reduce (or eliminate) its DRO Amount by delivering a similar notice to the General Partner within the time period specified above, and in the absence of any
such notice the DRO Amount of such DRO Partner shall not be reduced to reflect the death of any of its partners.
Section 13.4

Rights of Limited Partners

Except as otherwise provided in this Agreement, each Limited Partner shall look solely to the assets of the Partnership for the return of its Capital
Contributions and shall have no right or power to demand or receive property other than cash from the Partnership. Except as otherwise expressly provided in
this Agreement, no Limited Partner shall have priority over any other Limited Partner as to the return of its Capital Contributions, distributions, or allocations.
Section 13.5

Notice of Dissolution

If a Liquidating Event occurs or an event occurs that would, but for provisions of an election or objection by one or more Partners pursuant to
Section 13.1, result in a dissolution of the Partnership, the General Partner shall, within thirty (30) days thereafter, provide written notice thereof to each of
the Partners and to all other parties with whom the Partnership regularly conducts business (as determined in the discretion of the General Partner).
Section 13.6

Cancellation of Certificate of Limited Partnership

Upon the completion of the liquidation of the Partnership cash and property as provided in Section 13.2, the Partnership shall be terminated and the
Certificate of Limited Partnership and all qualifications of the Partnership as a foreign limited partnership in jurisdictions other than the State of Delaware
shall be canceled and such other actions as may be necessary to terminate the Partnership shall be taken.
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Section 13.7

Reasonable Time for Winding Up

A reasonable time shall be allowed for the orderly winding up of the business and affairs of the Partnership and the liquidation of its assets pursuant
to Section 13.2, to minimize any losses otherwise attendant upon such winding-up, and the provisions of this Agreement shall remain in effect among the
Partners during the period of liquidation.
Section 13.8

Waiver of Partition

Each Partner hereby waives any right to partition of the Partnership property.
Section 13.9

Liability Of Liquidator

The Liquidator shall be indemnified and held harmless by the Partnership in the same manner and to the same degree as an Indemnitee may be
indemnified pursuant to Section 7.7.
ARTICLE XIV
AMENDMENT OF PARTNERSHIP AGREEMENT; MEETINGS
Section 14.1

Amendments

A.
General. Amendments to this Agreement may be proposed by the General Partner or by any Limited Partner holding Partnership Interests
representing twenty-five percent (25%) or more of the Percentage Interest of the Class A Units. Following such proposal (except an amendment governed by
Section 14.1.B), the General Partner shall submit any proposed amendment to the Limited Partners. The General Partner shall seek the written Consent of the
Partners as set forth in this Section 14.1 on the proposed amendment or shall call a meeting to vote thereon and to transact any other business that it may
deem appropriate. For purposes of obtaining a written Consent, the General Partner may require a response within a reasonable specified time, but not less
than fifteen (15) days, any failure to respond in such time period shall constitute a vote in favor of the recommendation of the General Partner. A proposed
amendment shall be adopted and be effective as an amendment hereto if it is approved by the General Partner and, except as provided in Section 14.1.B,
14.1.C or 14.1.D, it receives the Consent of the Partners holding Partnership Interests representing more than fifty percent (50%) of the Percentage Interest of
the Class A Units (including Class A Units held by the General Partner).
B.
Amendments Not Requiring Limited Partner Approval. Notwithstanding Section 14.1.A but subject to Section 14.1.C, the General Partner
shall have the power, without the Consent of the Limited Partners, to amend this Agreement as may be required to facilitate or implement any of the
following purposes:
(1)

to add to the obligations of the General Partner or surrender any right or power granted to the General Partner or any Affiliate of the
General Partner for the benefit of the Limited Partners;

(2)

to reflect the admission, substitution, termination, or withdrawal of Partners in accordance with this Agreement (which may be effected
through the replacement of the Partner Registry with an amended Partner Registry);
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(3)

to set forth the designations, rights, powers, duties, and preferences of the holders of any additional Partnership Interests issued pursuant to
Article IV;

(4)

to reflect a change that does not adversely affect the Limited Partners in any material respect, or to cure any ambiguity, correct or
supplement any provision in this Agreement not inconsistent with law or with other provisions of this Agreement, or make other changes
with respect to matters arising under this Agreement that will not be inconsistent with law or with the provisions of this Agreement;

(5)

to satisfy any requirements, conditions, or guidelines contained in any order, directive, opinion, ruling or regulation of a federal, state or
local agency or contained in federal, state or local law;

(6)

to modify the method by which Partners’ Capital Accounts, or any debits or credits thereto, are computed, in each case in accordance with
Section 1.E of Exhibit B to this Agreement; and

(7)

to include provisions in the Agreement that may be referenced in any rulings, regulations, notices, announcements, or other guidance
regarding the federal income tax treatment of compensatory partnership interests issued and made effective after the date hereof or in
connection with any elections that the General Partner determines to be necessary or advisable in respect of any such guidance. Any such
amendment may include, without limitation, (a) a provision authorizing or directing the General Partner to make any election under such
guidance, (b) a covenant by the Partnership that all of the Partners must (I) comply with the such guidance and (II) take all actions (or, as
the case may be, not take any action) necessary, including providing the Partnership with any required information, to permit the
Partnership to comply with the requirements set forth or referred to in the Regulations for such election or other related guidance from the
IRS, and (c) an amendment to the capital account maintenance provisions and the allocation provisions contained in Exhibit B or
Exhibit C of this Agreement so that such provisions comply with (I) the provisions of the Code and the Treasury Regulations as they apply
to the issuance of compensatory partnership interests and (II) the requirements of such guidance and any election made by the General
Partner with respect thereto, including, a provision requiring “forfeiture allocations” as appropriate.

The General Partner shall notify the Limited Partners in writing when any action under this Section 14.1.B is taken in the next regular
communication to the Limited Partners or within ninety (90) days of the date thereof, whichever is earlier.
C.
Amendments Requiring Limited Partner Approval (Excluding the General Partner). Notwithstanding Sections 14.1.A and 14.1.B, without
the Consent of the Outside Limited Partners, the General Partner shall not amend Section 4.2.A, Section 7.1.A (second sentence only), Section 7.5,
Section 7.6, Section 7.8, Section 7.11, Section 11.2, Section 13.1, the last sentence of Section 11.4.A (provided, however, that no such amendment shall in
any
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event adversely affect the rights of any lender who made a loan or who extended credit and received in connection therewith a pledge of Partnership Units
prior to the date such amendment is adopted unless, and only to the extent such lender consents thereto), this Section 14.1.C or Section 14.2.
D.
Other Amendments Requiring Certain Limited Partner Approval. Notwithstanding anything in this Section 14.1 to the contrary, this
Agreement shall not be amended with respect to any Partner adversely affected without the Consent of such Partner adversely affected, or to any Assignee
who is a bona fide financial institution that loans money or otherwise extends credit to a holder of Partnership Units that is adversely affected, but in either
case only if such amendment would (i) convert such Limited Partner’s interest in the Partnership into a general partner’s interest, (ii) modify the limited
liability of such Limited Partner, (iii) amend Section 7.11, (iv) amend Article V or Article VI (except as permitted pursuant to Sections 4.2, 5.4, 6.2 and
14.1.B(3)), (v) amend Section 8.6 or any defined terms set forth in Article I that relate to the Redemption Right (except as permitted in Section 8.6.E), or
(vi) amend Sections 11.3 or 11.5, or add any additional restrictions to Section 11.6.E or amend Section 14.1.B(4) or this Section 14.1.D.
E.
Amendment and Restatement of Partner Registry Not an Amendment. Notwithstanding anything in this Article XIV or elsewhere in this
Agreement to the contrary, any amendment and restatement of the Partner Registry by the General Partner to reflect events or changes otherwise authorized or
permitted by this Agreement shall not be deemed an amendment of this Agreement and may be done at any time and from time to time, as determined by the
General Partner without the Consent of the Limited Partners and without any notice requirement.

Section 14.2

Meetings of the Partners

A.
General. Meetings of the Partners may be called by the General Partner and shall be called upon the receipt by the General Partner of a
written request by Limited Partners holding Partnership Interests representing twenty-five percent (25%) or more of the Percentage Interest of the Class A
Units (including Class A Units held by the General Partner). The call shall state the nature of the business to be transacted. Notice of any such meeting shall
be given to all Partners not less than seven (7) days nor more than thirty (30) days prior to the date of such meeting. Partners entitled to vote may vote in
person or by proxy at such meeting. Whenever the vote or Consent of Partners is permitted or required under this Agreement, such vote or Consent may be
given at a meeting of Partners or may be given in accordance with the procedure prescribed in Section 14.1.A. Except as otherwise expressly provided in this
Agreement, the Consent of holders of Partnership Interests representing a majority of the Percentage Interests of the Class A Units shall control (including
Class A Units held by the General Partner).
B.
Actions Without a Meeting. Except as otherwise expressly provided by this Agreement, any action required or permitted to be taken at a
meeting of the Partners may be taken without a meeting if a written consent setting forth the action so taken is signed by Partners holding Partnership
Interests representing more than fifty percent (50%) (or such other percentage as is expressly required by this Agreement) of the Percentage Interest of the
Class A Units (including Class A Units held by the General Partner). Such consent may be in one instrument or in several instruments, and shall have the
same force and effect as a vote of
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Partners. Such consent shall be filed with the General Partner. An action so taken shall be deemed to have been taken at a meeting held on the date on which
written consents from the Partners holding the required Percentage Interest of the Class A Units have been filed with the General Partner.
C.
Proxy. Each Limited Partner may authorize any Person or Persons to act for him by proxy on all matters in which a Limited Partner is
entitled to participate, including waiving notice of any meeting, or voting or participating at a meeting. Every proxy must be signed by the Limited Partner or
its attorney-in-fact. No proxy shall be valid after the expiration of eleven (11) months from the date thereof unless otherwise provided in the proxy. Every
proxy shall be revocable at the pleasure of the Limited Partner executing it, such revocation to be effective upon the Partnership’s receipt of written notice
thereof.
D.
Conduct of Meeting. Each meeting of Partners shall be conducted by the General Partner or such other Person as the General Partner may
appoint pursuant to such rules for the conduct of the meeting as the General Partner or such other Person deems appropriate.
ARTICLE XV
GENERAL PROVISIONS
Section 15.1

Addresses and Notice

Any notice, demand, request or report required or permitted to be given or made to a Partner or Assignee under this Agreement shall be in writing
and shall be deemed given or made when delivered in person, when sent by first class United States mail or by other means of written communication
(including, but not limited to, via e-mail) to the Partner or Assignee at the address set forth in the Partner Registry or such other address as the Partners shall
notify the General Partner in writing.
Section 15.2

Titles and Captions

All article or section titles or captions in this Agreement are for convenience only. They shall not be deemed part of this Agreement and in no way
define, limit, extend or describe the scope or intent of any provisions hereof. Except as specifically provided otherwise, references to “Articles” “Sections”
and “Exhibits” are to Articles, Sections and Exhibits of this Agreement.
Section 15.3

Pronouns And Plurals

Whenever the context may require, any pronoun used in this Agreement shall include the corresponding masculine, feminine or neuter forms, and
the singular form of nouns, pronouns and verbs shall include the plural and vice versa.
Section 15.4

Further Action

The parties shall execute and deliver all documents, provide all information and take or refrain from taking action as may be necessary or appropriate
to achieve the purposes of this Agreement.
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Section 15.5

Binding Effect

This Agreement shall be binding upon and inure to the benefit of the parties hereto and their heirs, executors, administrators, successors, legal
representatives and permitted assigns.
Section 15.6

Creditors

Other than as expressly set forth herein with regard to any Indemnitee, none of the provisions of this Agreement shall be for the benefit of, or shall
be enforceable by, any creditor of the Partnership.
Section 15.7

Waiver

No failure by any party to insist upon the strict performance of any covenant, duty, agreement or condition of this Agreement or to exercise any right
or remedy consequent upon a breach thereof shall constitute waiver of any such breach or any other covenant, duty, agreement or condition.
Section 15.8

Counterparts

This Agreement may be executed in counterparts, all of which together shall constitute one agreement binding on all the parties hereto,
notwithstanding that all such parties are not signatories to the original or the same counterpart. Each party shall become bound by this Agreement
immediately upon affixing its signature hereto.
Section 15.9

Applicable Law

This Agreement shall be construed and enforced in accordance with and governed by the laws of the State of Delaware, without regard to the
principles of conflicts of law.
Section 15.10

Invalidity Of Provisions

If any provision of this Agreement is or becomes invalid, illegal or unenforceable in any respect, the validity, legality and enforceability of the
remaining provisions contained herein shall not be affected thereby.
Section 15.11

Power Of Attorney

A.
General. Each Limited Partner and each Assignee who accepts Partnership Units (or any rights, benefits or privileges associated therewith)
is deemed to irrevocably constitute and appoint the General Partner, any Liquidator and authorized officers and attorneys-in-fact of each, and each of those
acting singly, in each case with full power of substitution, as its true and lawful agent and attorney-in-fact, with full power and authority in its name, place and
stead to:
(1)

execute, swear to, acknowledge, deliver, file and record in the appropriate public offices (a) all certificates, documents and other
instruments (including, without limitation, this Agreement and the Certificate of Limited Partnership and all amendments or restatements
thereof) that the General Partner or any Liquidator
71

deems appropriate or necessary to form, qualify or continue the existence or qualification of the Partnership as a limited partnership (or a
partnership in which the limited partners have limited liability) in the State of Delaware and in all other jurisdictions in which the
Partnership may conduct business or own property, (b) all instruments that the General Partner or any Liquidator deem appropriate or
necessary to reflect any amendment, change, modification or restatement of this Agreement in accordance with its terms, (c) all
conveyances and other instruments or documents that the General Partner or any Liquidator deems appropriate or necessary to reflect the
dissolution and liquidation of the Partnership pursuant to the terms of this Agreement, including, without limitation, a certificate of
cancellation, (d) all instruments relating to the admission, withdrawal, removal or substitution of any Partner pursuant to, or other events
described in, Article XI, XII or XIII hereof or the Capital Contribution of any Partner and (e) all certificates, documents and other
instruments relating to the determination of the rights, preferences and privileges of Partnership Interests; and
(2)

execute, swear to, acknowledge and file all ballots, consents, approvals, waivers, certificates and other instruments appropriate or necessary,
in the sole and absolute discretion of the General Partner or any Liquidator, to make, evidence, give, confirm or ratify any vote, consent,
approval, agreement or other action which is made or given by the Partners hereunder or is consistent with the terms of this Agreement or
appropriate or necessary, in the sole and absolute discretion of the General Partner or any Liquidator, to effectuate the terms or intent of this
Agreement.

Nothing contained in this Section 15.11 shall be construed as authorizing the General Partner or any Liquidator to amend this Agreement except in
accordance with Article XIV hereof or as may be otherwise expressly provided for in this Agreement.
B.
Irrevocable Nature. The foregoing power of attorney is hereby declared to be irrevocable and a power coupled with an interest, in
recognition of the fact that each of the Partners will be relying upon the power of the General Partner or any Liquidator to act as contemplated by this
Agreement in any filing or other action by it on behalf of the Partnership, and it shall survive and not be affected by the subsequent Incapacity of any Limited
Partner or Assignee and the transfer of all or any portion of such Limited Partner’s or Assignee’s Partnership Units and shall extend to such Limited Partner’s
or Assignee’s heirs, successors, assigns and personal representatives. Each such Limited Partner or Assignee hereby agrees to be bound by any representation
made by the General Partner or any Liquidator, acting in good faith pursuant to such power of attorney; and each such Limited Partner or Assignee hereby
waives any and all defenses which may be available to contest, negate or disaffirm the action of the General Partner or any Liquidator, taken in good faith
under such power of attorney. Each Limited Partner or Assignee shall execute and deliver to the General Partner or the Liquidator, within fifteen (15) days
after receipt of the General Partner’s or Liquidator’s request therefor, such further designation, powers of attorney and other instruments as the General
Partner or the Liquidator, as the case may be, deems necessary to effectuate this Agreement and the purposes of the Partnership.
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Section 15.12

Entire Agreement

This Agreement contains the entire understanding and agreement among the Partners with respect to the subject matter hereof and supersedes any
prior written oral understandings or agreements among them with respect thereto.
Section 15.13

No Rights As Shareholders

Nothing contained in this Agreement shall be construed as conferring upon the holders of the Partnership Units any rights whatsoever as
shareholders of the General Partner Entity, including, without limitation, any right to receive dividends or other distributions made to shareholders of the
General Partner Entity, or to vote or to consent or receive notice as shareholders in respect to any meeting of shareholders for the election of trustees (or
directors, if applicable) of the General Partner Entity or any other matter.
Section 15.14

Limitation To Preserve REIT Status

To the extent that any amount paid or credited to the General Partner Entity or any of its officers, trustees, employees or agents pursuant to
Section 7.4 or Section 7.7 would constitute gross income to the General Partner Entity for purposes of Section 856(c)(2) or 856(c)(3) of the Code (a “General
Partner Payment”) then, notwithstanding any other provision of this Agreement, the amount of such General Partner Payment for any Fiscal Year shall not
exceed the lesser of:
(i)
an amount equal to the excess, if any, of (a) 4% of the General Partner Entity’s total gross income (within the meaning of
Section 856(c)(3) of the Code but not including the amount of any General Partner Payments) for the Fiscal Year which is described in subsections
(A) though (H) of Section 856(c)(2) of the Code over (b) the amount of gross income (within the meaning of Section 856(c)(2) of the Code) derived by the
General Partner Entity from sources other than those described in subsections (A) through (H) of Section 856(c)(2) of the Code (but not including the amount
of any General Partner Payments); or
(ii)
an amount equal to the excess, if any of (a) 24% of the General Partner Entity’s total gross income (but not including the amount
of any General Partner Payments) for the Fiscal Year which is described in subsections (A) through (I) of Section 856(c)(3) of the Code over (b) the amount
of gross income (within the meaning of Section 856(c)(3) of the Code but not including the amount of any General Partner Payments) derived by the General
Partner Entity from sources other than those described in subsections (A) through (I) of Section 856(c)(3) of the Code;
provided, however, that General Partner Payments in excess of the amounts set forth in subparagraphs (i) and (ii) above may be made if the General
Partner Entity, as a condition precedent, obtains an opinion of tax counsel that the receipt of such excess amounts would not adversely affect the General
Partner Entity’s ability to qualify as a REIT. To the extent General Partner Payments may not be made in a given Fiscal Year due to the foregoing limitations,
such General Partner Payments shall carry over and be treated as arising in the following year; provided, however, that such amounts shall not carry over for
more than five (5) Fiscal Years, and if not paid within such five (5) Fiscal Year period, shall expire; and provided further that
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(i) as General Partner Payments are made, such payments shall be applied first to carry over amounts outstanding, if any, and (ii) with respect to carry over
amounts for more than one Fiscal Year, such payments shall be applied to the earliest Fiscal Year first.
[Remainder of page intentionally left blank, signature page follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above.
GENERAL PARTNER:
RLJ Lodging Trust, a Maryland real estate investment trust
By:
Name:
Title:

Thomas J. Baltimore, Jr.
President and Chief Executive Officer

LIMITED PARTNERS
By:

RLJ Lodging Trust, a Maryland real estate investment trust,
as Attorney-in-Fact for the Limited Partners
By:
Name:
Title:

[End of signatures]
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EXHIBIT A
FORM OF PARTNER REGISTRY

Thomas J. Baltimore, Jr.
President and Chief Executive Officer

Name And Address
Of Partner

Partnership
Units

CLASS A UNITS
Initial Capital
Account

Percentage
Interest (1)

GENERAL PARTNER:
RLJ Lodging Trust
LIMITED PARTNERS:
[NAME]
TOTAL CLASS A UNITS

100.00000%

EXHIBIT B
CAPITAL ACCOUNT MAINTENANCE
1.

Capital Accounts of the Partners

A.
The Partnership shall maintain for each Partner a separate Capital Account in accordance with the rules of Regulations Section l.704-l(b)(2)
(iv). Such Capital Account shall be increased by (i) the amount of all Capital Contributions and any other deemed contributions made by such Partner to the
Partnership pursuant to this Agreement and (ii) all items of Partnership income and gain (including income and gain exempt from tax) computed in
accordance with Section 1.B hereof and allocated to such Partner pursuant to Section 6.1 of the Agreement and Exhibit C thereof, and decreased by (x) the
amount of cash or Agreed Value of property actually distributed or deemed to be distributed to such Partner pursuant to this Agreement and (y) all items of
Partnership deduction and loss computed in accordance with Section 1.B hereof and allocated to such Partner pursuant to Section 6.1 of the Agreement and
Exhibit C thereof.
B
For purposes of computing the amount of any item of income, gain, deduction or loss to be reflected in the Partners’ Capital Accounts,
unless otherwise specified in this Agreement, the determination, recognition and classification of any such item shall be the same as its determination,
recognition and classification for federal income tax purposes determined in accordance with Section 703(a) of the Code (for this purpose all items of income,
gain, loss or deduction required to be stated separately pursuant to Section 703(a)(1) of the Code shall be included in taxable income or loss), with the
following adjustments:
(1)
Except as otherwise provided in Regulations Section 1.704-1(b)(2)(iv)(m), the computation of all items of income, gain, loss and
deduction shall be made without regard to any adjustments to the adjusted bases of the assets of the Partnership pursuant to Sections 734(b) and 743(b) of the
Code, provided, however, that the amounts of any adjustments to the adjusted bases of the assets of the Partnership made pursuant to Section 734 of the Code
as a result of the distribution of property by the Partnership to a Partner (to the extent that such adjustments have not previously been reflected in the Partners’
Capital Accounts) shall be reflected in the Capital Accounts of the Partners in the manner and subject to the limitations prescribed in Regulations
Section l.704-1(b)(2)(iv)(m)(4).
(2)
The computation of all items of income, gain, and deduction shall be made without regard to the fact that items described in
Sections 705(a)(l)(B) or 705(a)(2)(B) of the Code are not includible in gross income or are neither currently deductible nor capitalized for federal income tax
purposes.
(3)
Any income, gain or loss attributable to the taxable disposition of any Partnership property shall be determined as if the adjusted
basis of such property as of such date of disposition were equal in amount to the Partnership’s Carrying Value with respect to such property as of such date.
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(4)
In lieu of the depreciation, amortization, and other cost recovery deductions taken into account in computing such taxable income
or loss, there shall be taken into account Depreciation for such fiscal year.
(5)
In the event the Carrying Value of any Partnership asset is adjusted pursuant to Section 1.D hereof, the amount of any such
adjustment shall be taken into account as gain or loss from the disposition of such asset.
(6)

Any items specially allocated under Section 2 of Exhibit C to the Agreement hereof shall not be taken into account.

C.
A transferee (including any Assignee) of a Partnership Unit shall succeed to a pro rata portion of the Capital Account of the transferor in
accordance with Regulations Section 1.704-1(b)(2)(iv)(l).
D.
(1)
Consistent with the provisions of Regulations Section 1.704-1(b)(2)(iv)(f), and as provided in Section 1.D(2), the Carrying Values
of all Partnership assets shall be adjusted upward or downward to reflect any Unrealized Gain or Unrealized Loss attributable to such Partnership property, as
of the times of the adjustments provided in Section 1.D(2) hereof, as if such Unrealized Gain or Unrealized Loss had been recognized on an actual sale of
each such property and allocated pursuant to Section 6.1 of the Agreement.
(2)
Such adjustments shall be made as of the following times: (a) immediately prior to the acquisition of an additional interest in the
Partnership by any new or existing Partner in exchange for more than a de minimis Capital Contribution; (b) immediately prior to the distribution by the
Partnership to a Partner of more than a de minimis amount of property as consideration for an interest in the Partnership; and (c) immediately prior to the
liquidation of the Partnership within the meaning of Regulations Section 1.704-l(b)(2)(ii)(g), provided, however, that adjustments pursuant to clauses (a) and
(b) above shall be made only if the General Partner determines that such adjustments are necessary or appropriate to reflect the relative economic interests of
the Partners in the Partnership; provided further, however, that the issuance of any LTIP Unit shall be deemed to require a revaluation pursuant to this
Section 1.D.

(3)
In accordance with Regulations Section 1.704- l(b)(2)(iv)(e), the Carrying Value of Partnership assets distributed in kind shall be
adjusted upward or downward to reflect any Unrealized Gain or Unrealized Loss attributable to such Partnership property, as of the time any such asset is
distributed.
(4)
In determining Unrealized Gain or Unrealized Loss for purposes of this Exhibit B, the aggregate cash amount and fair market
value of all Partnership assets (including cash or cash equivalents) shall be determined by the General Partner using such reasonable method of valuation as it
may adopt, or in the case of a liquidating distribution pursuant to Article XIII of the Agreement, shall be determined and allocated by the Liquidator using
such reasonable methods of valuation as it may adopt. The General Partner, or the Liquidator, as the case may be, shall allocate such aggregate fair market
value among the assets of the Partnership in such manner as it determines in its sole and absolute discretion to arrive at a fair market value for individual
properties.
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E.
The provisions of the Agreement (including this Exhibit B and the other Exhibits to the Agreement) relating to the maintenance of Capital
Accounts are intended to comply with Regulations Section 1.704-1(b), and shall be interpreted and applied in a manner consistent with such Regulations. In
the event the General Partner shall determine that it is prudent to modify the manner in which the Capital Accounts, or any debits or credits thereto (including,
without limitation, debits or credits relating to liabilities which are secured by contributed or distributed property or which are assumed by the Partnership, the
General Partner, or the Limited Partners) are computed in order to comply with such Regulations, the General Partner may make such modification without
regard to Article XIV of the Agreement, provided that it is not likely to have a material effect on the amounts distributable to any Person pursuant to
Article XIII of the Agreement upon the dissolution of the Partnership. The General Partner also shall (i) make any adjustments that are necessary or
appropriate to maintain equality between the Capital Accounts of the Partners and the amount of Partnership capital reflected on the Partnership’s balance
sheet, as computed for book purposes, in accordance with Regulations Section l.704-l(b)(2)(iv)(q), and (ii) make any appropriate modifications in the event
unanticipated events might otherwise cause this Agreement not to comply with Regulations Section l.704-1(b).
2.

No Interest
No interest shall be paid by the Partnership on Capital Contributions or on balances in Partners’ Capital Accounts.

3.

No Withdrawal

No Partner shall be entitled to withdraw any part of its Capital Contribution or Capital Account or to receive any distribution from the Partnership,
except as provided in Articles IV, V, VII and XIII of the Agreement.
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EXHIBIT C
SPECIAL ALLOCATION RULES
1.

Special Allocation Rules.
Notwithstanding any other provision of the Agreement or this Exhibit C, the following special allocations shall be made in the following order:

A.
Minimum Gain Chargeback. Notwithstanding the provisions of Section 6.1 of the Agreement or any other provisions of this Exhibit C, if
there is a net decrease in Partnership Minimum Gain during any Fiscal Year, each Partner shall be specially allocated items of Partnership income and gain for
such year (and, if necessary, subsequent years) in an amount equal to such Partner’s share of the net decrease in Partnership Minimum Gain, as determined
under Regulations Section 1.704-2(g). Allocations pursuant to the previous sentence shall be made in proportion to the respective amounts required to be
allocated to each Partner pursuant thereto. The items to be so allocated shall be determined in accordance with Regulations Section 1.704-2(f)(6). This
Section 1.A is intended to comply with the minimum gain chargeback requirements in Regulations Section 1.704-2(f) and for purposes of this Section 1.A
only, each Partner’s Adjusted Capital Account Deficit shall be determined prior to any other allocations pursuant to Section 6.1 of the Agreement or this
Exhibit C with respect to such Fiscal Year and without regard to any decrease in Partner Minimum Gain during such Fiscal Year.
B.
Partner Minimum Gain Chargeback. Notwithstanding any other provision of Section 6.1 of this Agreement or any other provisions of this
Exhibit C (except Section 1.A hereof), if there is a net decrease in Partner Minimum Gain attributable to a Partner nonrecourse Debt during any Fiscal Year,
each Partner who has a share of the Partner Minimum Gain attributable to such Partner Nonrecourse Debt, determined in accordance with Regulations
Section 1.704-2(i)(5), shall be specially allocated items of Partnership income and gain for such year (and, if necessary, subsequent years) in an amount equal
to such Partner’s share of the net decrease in Partner Minimum Gain attributable to such Partner Nonrecourse Debt, determined in accordance with
Regulations Section 1.704-2(i)(5). Allocations pursuant to the previous sentence shall be made in proportion to the respective amounts required to be
allocated to each General Partner and Limited Partner pursuant thereto. The items to be so allocated shall be determined in accordance with Regulations
Section 1.704-2(i)(4). This Section 1.B is intended to comply with the minimum gain chargeback requirement in such Section of the Regulations and shall be
interpreted consistently therewith. Solely for purposes of this Section 1.B, each Partner’s Adjusted Capital Account Deficit shall be determined prior to any
other allocations pursuant to Section 6.1 of the Agreement or this Exhibit C with respect to such Fiscal Year, other than allocations pursuant to Section 1.A
hereof.
C.
Qualified Income Offset. In the event any Partner unexpectedly receives any adjustments, allocations or distributions described in
Regulations Sections 1.704-l(b)(2)(ii)(d)(4), l.704-1(b)(2)(ii)(d)(5), or 1.704-l(b)(2)(ii)(d)(6), and after giving effect to the allocations required under Sections
1.A and 1.B hereof with respect to such Fiscal Year, such Partner has an Adjusted Capital Account Deficit, items of Partnership income and gain (consisting
of a pro rata
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portion of each item of Partnership income, including gross income and gain for the Fiscal Year) shall be specifically allocated to such Partner in an amount
and manner sufficient to eliminate, to the extent required by the Regulations, its Adjusted Capital Account Deficit created by such adjustments, allocations or
distributions as quickly as possible. This Section 1.C is intended to constitute a “qualified income offset” under Regulations Section 1.704-1(b)(2)(ii)(d) and
shall be interpreted consistently therewith.
D.
Gross Income Allocation. In the event that any Partner has an Adjusted Capital Account Deficit at the end of any Fiscal Year (after taking
into account allocations to be made under the preceding paragraphs hereof with respect to such Fiscal Year), each such Partner shall be specially allocated
items of Partnership income and gain (consisting of a pro rata portion of each item of Partnership income, including gross income and gain for the Fiscal
Year) in an amount and manner sufficient to eliminate, to the extent required by the Regulations, its Adjusted Capital Account Deficit.
E.
Nonrecourse Deductions. Except as may otherwise be expressly provided by the General Partner pursuant to Section 4.2 of the Agreement
with respect to other classes of Partnership Units, Nonrecourse Deductions for any Fiscal Year shall be allocated only to the Partners holding Class A Units
and Class B Units in accordance with their respective Percentage Interests. If the General Partner determines in its good faith discretion that the Partnership’s
Nonrecourse Deductions must be allocated in a different ratio to satisfy the safe harbor requirements of the Regulations promulgated under Section 704(b) of
the Code, the General Partner is authorized, upon notice to the Limited Partners, to revise the prescribed ratio for such Fiscal Year to the numerically closest
ratio which would satisfy such requirements.
F.
Partner Nonrecourse Deductions. Any Partner Nonrecourse Deductions for any Fiscal Year shall be specially allocated to the Partner who
bears the economic risk of loss with respect to the Partner Nonrecourse Debt to which such Partner Nonrecourse Deductions are attributable in accordance
with Regulations Sections 1.704-2(b)(4) and 1.704-2(i).
G.
Adjustments Pursuant to Code Section 734 and Section 743. To the extent an adjustment to the adjusted tax basis of any Partnership asset
pursuant to Section 734(b) or 743(b) of the Code is required, pursuant to Regulations Section 1.704-l(b)(2)(iv)(m), to be taken into account in determining
Capital Accounts, the amount of such adjustment to the Capital Accounts shall be treated as an item of gain (if the adjustment increases the basis of the asset)
or loss (if the adjustment decreases such basis), and such item of gain or loss shall be specially allocated to the Partners in a manner consistent with the
manner in which their Capital Accounts are required to be adjusted pursuant to such Section of the Regulations.
2.

Allocations for Tax Purposes

A.
Except as otherwise provided in this Section 2, for federal income tax purposes, each item of income, gain, loss and deduction shall be
allocated among the Partners in the same manner as its correlative item of “book” income, gain, loss or deduction is allocated pursuant to Section 6.1 of the
Agreement and Section 1 of this Exhibit C.
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B.
In an attempt to eliminate Book-Tax Disparities attributable to a Contributed Property or Adjusted Property, items of income, gain, loss,
and deduction shall be allocated for federal income tax purposes among the Partners as follows:
(1)
(a)
In the case of a Contributed Property, such items attributable thereto shall be allocated among the Partners consistent
with the principles of Section 704(c) of the Code to take into account the variation between the Section 704(c) Value of such property and its adjusted basis at
the time of contribution (taking into account Section 2.C of this Exhibit C); and
(b)
any item of Residual Gain or Residual Loss attributable to a Contributed Property shall be allocated among the Partners
in the same manner as its correlative item of “book” gain or loss is allocated pursuant to Section 6.1 of the Agreement and Section 1 of this Exhibit C.
(2)

(a)

In the case of an Adjusted Property, such items shall

(i)
first, be allocated among the Partners in a manner consistent with the principles of Section 704(c) of the Code to
take into account the Unrealized Gain or Unrealized Loss attributable to such property and the allocations thereof pursuant to Exhibit B;
(ii)
second, in the event such property was originally a Contributed Property, be allocated among the Partners in a
manner consistent with Section 2.B(1) of this Exhibit C; and
(b)
any item of Residual Gain or Residual Loss attributable to an Adjusted Property shall be allocated among the Partners in
the same manner its correlative item of “book” gain or loss is allocated pursuant to Section 6.1 of the Agreement and Section 1 of this Exhibit C.
(3)
all other items of income, gain, loss and deduction shall be allocated among the Partners the same manner as their correlative item
of “book” gain or loss is allocated pursuant to Section 6.1 of the Agreement and Section 1 of this Exhibit C.
C.
To the extent Regulations promulgated pursuant to Section 704(c) of the Code permit a Partnership to utilize alternative methods to
eliminate the disparities between the Carrying Value of property and its adjusted basis, the General Partner shall have the authority to elect the method to be
used by the Partnership and such election shall be binding on all Partners.
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EXHIBIT D
NOTICE OF REDEMPTION

The undersigned hereby irrevocably (i) redeems
Partnership Units in RLJ Lodging Trust, L.P. in accordance with the terms of the First
Amended and Restated Agreement of Limited Partnership of RLJ Lodging Trust, L.P., as amended, and the Redemption Right referred to therein,
(ii) surrenders such Partnership Units and all right, title and interest therein and (iii) directs that the Cash Amount or Shares Amount (as determined by the
General Partner) deliverable upon exercise of the Redemption Right be delivered to the address specified below, and if Shares are to be delivered, such Shares
be registered or placed in the name(s) and at the address(es) specified below. The undersigned hereby represents, warrants, and certifies that the undersigned
(a) has marketable and unencumbered title to such Partnership Units, free and clear of the rights of or interests of any other person or entity, (b) has the full
right, power and authority to redeem and surrender such Partnership Units as provided herein and (c) has obtained the consent or approval of all persons or
entities, if any, having the right to consult or approve such redemption and surrender.
Dated:

Name of Limited Partner:

(Signature of Limited Partner)

(Street Address)

(City)

(State)

(Zip Code)
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Signature Guaranteed by:

IF SHARES ARE TO BE ISSUED, ISSUE TO:
Name:
Social Security or tax
identifying number:
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EXHIBIT E
FORM OF DRO REGISTRY
PART I DRO PARTNERS

DRO AMOUNT

PART II DRO PARTNERS
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EXHIBIT F
NOTICE OF ELECTION BY PARTNER TO CONVERT
LTIP UNITS INTO CLASS A UNITS
The undersigned holder of LTIP Units hereby irrevocably (i) elects to convert
LTIP Units in RLJ Lodging Trust, L.P. (the “Partnership”)
into Class A Units in accordance with the terms of the First Amended and Restated Agreement of Limited Partnership of the Partnership, as amended; and
(ii) directs that any cash in lieu of Class A Units that may be deliverable upon such conversion be delivered to the address specified below. The undersigned
hereby represents, warrants, and certifies that the undersigned (a) has title to such LTIP Units, free and clear of the rights or interests of any other person or
entity other than the Partnership; (b) has the full right, power, and authority to cause the conversion of such LTIP Units as provided herein; and (c) has
obtained the consent to or approval of all persons or entities, if any, having the right to consent or approve such conversion.
Dated:

Name of Limited Partner:

(Signature of Limited Partner)

(Street Address)

(City)

(State)

(Zip Code)

Signature Guaranteed by:
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EXHIBIT G
NOTICE OF ELECTION BY PARTNERSHIP TO FORCE CONVERSION OF
LTIP UNITS INTO CLASS A UNITS
RLJ Lodging Trust, L.P. (the “Partnership”) hereby irrevocably elects to cause the number of LTIP Units held by the holder of LTIP Units set
forth below to be converted into Class A Units in accordance with the terms of the First Amended and Restated Agreement of Limited Partnership of the
Partnership, as amended.
Name of Holder:
Date of this Notice:
Number of LTIP Units to be Converted:
Please Print: Exact Name as Registered with Partnership
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RLJ LODGING TRUST
2011 EQUITY INCENTIVE PLAN
RLJ Lodging Trust, a Maryland real estate investment trust (the “Company”), sets forth herein the terms of its 2011 Equity Incentive Plan (the
“Plan”), as follows:
1.

PURPOSE

The Plan is intended to (a) provide incentive to officers, employees, trustees and other eligible persons to stimulate their efforts towards the success
of the Company and to operate and manage its business in a manner that will provide for the long term growth and profitability of the Company; and
(b) provide a means of obtaining, rewarding and retaining key personnel. To this end, the Plan provides for the grant of share options, share appreciation
rights, restricted shares, unrestricted shares, share units (including deferred share units), dividend equivalent rights, long-term incentive units, other equitybased awards and cash bonus awards. Any of these awards may, but need not, be made as performance incentives to reward attainment of annual or longterm performance goals in accordance with the terms hereof. Shares options granted under the Plan may be non-qualified share options or incentive share
options, as provided herein.
2.

DEFINITIONS

For purposes of interpreting the Plan and related documents (including Award Agreements), the following definitions shall apply:
2.1
“Affiliate” means, with respect to the Company, any company or other trade or business that controls, is controlled by or is under common
control with the Company within the meaning of Rule 405 of Regulation C under the Securities Act, including, without limitation, any Subsidiary. For
purposes of granting Options or Share Appreciation Rights, an entity may not be considered an Affiliate of the Company unless the Company holds a
“controlling interest” in such entity, where the term “controlling interest” has the same meaning as provided in Treasury Regulation Section 1.414(c)-2(b)(2)
(i), provided that the language “at least 50 percent” is used instead of “at least 80 percent” and, provided further, that where granting of Options or Share
Appreciation Rights is based upon a legitimate business criteria, the language “at least 20 percent” is used instead of “at least 80 percent” each place it
appears in Treasury Regulation Section 1.414(c)-2(b)(2)(i).
2.2
“Annual Incentive Award” means an Award, denominated in cash, made subject to attainment of performance goals (as described in
Section 14) over a Performance Period of up to one (1) year (which shall correspond to the Company’s fiscal year, unless otherwise specified by the Board).
2.3
“Applicable Laws” means the legal requirements relating to the Plan and the Awards under applicable provisions of the corporate,
securities, tax and other laws, rules,

regulations and government orders, and the rules of any applicable stock exchange or national market system, of any jurisdiction applicable to Awards granted
to residents therein.
2.4
“Award” means a grant of an Option, Share Appreciation Right, Restricted Shares, Unrestricted Shares, Share Units, Dividend Equivalent
Right, Performance Award, Annual Incentive Award, LTIP Unit, or Other Equity-Based Award under the Plan.
2.5

“Award Agreement” means the agreement between the Company and a Grantee that evidences and sets out the terms and conditions of an

2.6

“Benefit Arrangement” shall have the meaning set forth in Section 16.

2.7

“Board” means the Board of Trustees of the Company.

Award.

2.8
“Cause” means, as determined by the Board and unless otherwise provided in an applicable agreement with the Company or an Affiliate,
(i) gross negligence or willful misconduct in connection with the performance of duties; (ii) conviction of a felony; (iii) conviction of any other criminal
offense involving an act of dishonesty intended to result in substantial personal enrichment of such Grantee at the expense of the Company or an Affiliate; or
(iv) material breach of any term of any employment, consulting or other services, confidentiality, intellectual property or non-competition agreements, if any,
between the Service Provider and the Company or an Affiliate.
2.9

“Change in Control” means:

(1)
Any “person” as such term is used in Section 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) (other than the Company, any trustee or other fiduciary holding securities under any employee benefit plan of the Company or any
corporation owned, directly or indirectly, by the shareholders of the Company in substantially the same proportion as their ownership of stock of the
Company), is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company
representing 50% or more of the combined voting power of the Company’s then outstanding voting securities;
(2)
During any period of twelve consecutive months, individuals who at the beginning of such period constitute the Board, and any
new trustee (other than a trustee designated by a person who has entered into an agreement with the Company to effect a transaction described in clause (1),
(3) or (4) hereof) whose election by the Board or nomination for election by the Company’s shareholders was approved by a vote of at least a majority of the
trustees then still in office who either were trustees at the beginning of the period or whose election or nomination for election was previously so approved,
cease for any reason to constitute at least a majority thereof, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a
result of an actual or threatened election contest with respect to the election or removal of trustees or actual threatened solicitation of proxies or consents by or
on behalf of a person other than the Board;
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(3)
The shareholders of the Company approve a merger or consolidation of the Company with any other entity or approve the
issuance of voting securities in connection with a merger or consolidation of the Company (or any direct or indirect subsidiary thereof) pursuant to applicable
exchange requirements, other than (A) a merger or consolidation which would result in the voting securities of the Company outstanding immediately prior
thereto continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving or parent entity) at least 50.1%
of the combined voting power of the voting securities of the Company or such surviving or parent entity outstanding immediately after such merger or
consolidation or (B) a merger or consolidation effected to implement a recapitalization of the Company (or similar transaction) in which no “person” (as
defined above) is or becomes the beneficial owner, directly or indirectly, of securities of the Company representing 50% or more of either of the then
outstanding shares of Common Shares or the combined voting power of the Company’s then outstanding voting securities; or
(4)
The consummation of the sale or disposition by the Company of all or substantially all of the Company’s assets (or any
transaction or series of transactions within a period of twelve months ending on the date of the last sale or disposition having a similar effect).
Notwithstanding anything herein to the contrary, the determination as to whether a “Change in Control” as defined herein has occurred shall be determined in
accordance with the requirements of Code Section 409A and shall be intended to constitute a “change in control event” within the meaning of Code
Section 409A, except to that the extent the provisions herein are more restrictive than the requirements of Code Section 409A.
2.10

“Code” means the Internal Revenue Code of 1986, as now in effect or as hereafter amended.

2.11
“Committee” means a committee of, and designated from time to time by resolution of, the Board, which shall be constituted as provided
in Section 3.2 (or, if no Committee has been designated, the Board itself).
2.12

“Company” means RLJ Lodging Trust, a Maryland real estate investment trust.

2.13

“Covered Employee” means a Grantee who is a covered employee within the meaning of Code Section 162(m)(3).

2.14
“Determination Date” means the Grant Date or such other date as of which the Fair Market Value of a Share is required to be established
for purposes of the Plan.
2.15
“Disability” means the Grantee is unable to perform each of the essential duties of such Grantee’s position by reason of a medically
determinable physical or mental impairment which is potentially permanent in character or which can be expected to last for a continuous period of not less
than 12 months; provided, however, that, with respect to rules regarding expiration of an Incentive Share Option following termination of the Grantee’s
Service, Disability shall mean the Grantee is unable to engage in any substantial gainful activity by reason of a medically determinable physical or mental
impairment which can be expected to
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result in death or which has lasted or can be expected to last for a continuous period of not less than 12 months.
2.16
“Dividend Equivalent Right” means a right, granted to a Grantee under Section 13, to receive cash, Shares, other Awards or other
property equal in value to dividends paid with respect to a specified number of Shares, or other periodic payments.
2.17

“Effective Date” means May 5, 2011, the date the Plan was approved by the shareholders of the Company.

2.18

“Exchange Act” means the Securities Exchange Act of 1934, as now in effect or as hereafter amended.

2.19
“Fair Market Value” means the fair market value of a Share for purposes of the Plan, which shall be determined as of any Determination
Date as follows:
(a) If on such Determination Date the Shares are listed on a Stock Exchange, or are publicly traded on another established securities
market (a “Securities Market”), the Fair Market Value of a Share shall be the closing price of the Share as reported on such Stock Exchange or such
Securities Market (provided that, if there is more than one such Stock Exchange or Securities Market, the Committee shall designate the appropriate
Stock Exchange or Securities Market for purposes of the Fair Market Value determination). If there is no such reported closing price on such
Determination Date, the Fair Market Value of a Share shall be the closing price of the Share on the next trading day on which any sale of Shares shall
have been reported on such Stock Exchange or such Securities Market.
(b)
If on such Determination Date the Shares are not listed on a Stock Exchange or publicly traded on a Securities Market, the Fair
Market Value of a Share shall be the value of the Share as determined by the Committee by the reasonable application of a reasonable valuation
method, in a manner consistent with Code Section 409A.
Notwithstanding this Section 2.19 or Section 19.3, for purposes of determining taxable income and the amount of the related tax withholding
obligation pursuant to Section 19.3, for any Shares subject to an Award that are sold by or on behalf of a Grantee on the same date on which such Shares may
first be sold pursuant to the terms of the related Award Agreement, the Fair Market Value of such Shares shall be the sale price of such Shares on such date
(or if sales of such Shares are effectuated at more than one sale price, the weighted average sale price of such Shares on such date).
2.20
“Family Member” means a person who is a spouse, former spouse, child, stepchild, grandchild, parent, stepparent, grandparent, niece,
nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother, sister, brother-in-law, or sister-in-law, including adoptive relationships, of the
Grantee, any person sharing the Grantee’s household (other than a tenant or employee), a trust in which any one or more of these persons have more than fifty
percent (50%) of the beneficial interest, a foundation in which any one or more of these persons (or the
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Grantee) control the management of assets, and any other entity in which one or more of these persons (or the Grantee) own more than fifty percent (50%) of
the voting interests.
2.21
“Grant Date” means, as determined by the Board, the latest to occur of (i) the date as of which the Company completes the action
constituting the Award, (ii) the date on which the recipient of an Award first becomes eligible to receive an Award under Section 6, or (iii) such other date as
may be specified by the Board.
2.22

“Grantee” means a person who receives or holds an Award under the Plan.

2.23
“Incentive Share Option” means an “incentive stock option” within the meaning of Code Section 422, or the corresponding provision of
any subsequently enacted tax statute, as amended from time to time.
2.24

“Initial Public Offering” or “IPO” means the initial firm commitment underwritten registered public offering by the Company of the

2.25

“IPO Effective Date” means the date the Shares become available for sale in an IPO.

Shares.

2.26
the Company.

“Long-Term Incentive Unit” or “LTIP Unit” means an Award under Section 15 of an interest in the operating partnership affiliated with

2.27

“Non-qualified Share Option” means an Option that is not an Incentive Share Option.

2.28

“Option” means an option to purchase one or more Shares pursuant to the Plan.

2.29

“Option Price” means the exercise price for each Share subject to an Option.

2.30

“Other Agreement” shall have the meaning set forth in Section 16.

2.31
“Other Equity-Based Award” means a right or other interest that may be denominated or payable in, valued in whole or in part by
reference to, or otherwise based on, or related to, Shares, other than an Option, Share Appreciation Right, Restricted Share, Unrestricted Share, Share Unit,
Dividend Equivalent Right, Performance Award or Annual Incentive Award.
2.32

“Outside Trustee” means a member of the Board who is not an officer or employee of the Company.

2.33
“Performance Award” means an Award made subject to the attainment of performance goals (as described in Section 14) over a
Performance Period of up to ten (10) years.
2.34
“Performance-Based Compensation” means compensation under an Award that is intended to satisfy the requirements of Code
Section 162(m) for “qualified performance-based compensation” paid to Covered Employees. Notwithstanding the foregoing, nothing in the Plan shall be
construed to mean that an Award which does not satisfy the requirements for “qualified
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performance-based compensation” under Code Section 162(m) does not constitute performance-based compensation for other purposes, including for
purposes of Code Section 409A.
2.35
“Performance Measures” means measures as described in Section 14 on which the performance goals are based and which have been
approved by the Company’s shareholders pursuant to the Plan in order to qualify Awards as Performance-Based Compensation.
2.36
“Performance Period” means the period of time during which the performance goals must be met in order to determine the degree of
payout and/or vesting with respect to an Award.
2.37

“Plan” means this RLJ Lodging Trust 2011 Equity Incentive Plan, as amended from time to time.

2.38

“Purchase Price” means the purchase price for each Share pursuant to a grant of Restricted Shares, Share Units or Unrestricted Shares.

2.39

“Reporting Person” means a person who is required to file reports under Section 16(a) of the Exchange Act.

2.40

“Restricted Shares” means Shares, awarded to a Grantee pursuant to Section 10.

2.41

“SAR Exercise Price” means the per share exercise price of a SAR granted to a Grantee under Section 9.

2.42

“Securities Act” means the Securities Act of 1933, as now in effect or as hereafter amended.

2.43
“Service” means service as a Service Provider to the Company or any Affiliate. Unless otherwise stated in the applicable Award
Agreement, a Grantee’s change in position or duties shall not result in interrupted or terminated Service, so long as such Grantee continues to be a Service
Provider to the Company or any Affiliate. Subject to the preceding sentence, whether a termination of Service shall have occurred for purposes of the Plan
shall be determined by the Board, which determination shall be final, binding and conclusive. Notwithstanding any other provision to the contrary, for any
individual providing services solely as a trustee, only service to the Company or any of its Subsidiaries constitutes Service. If the Service Provider’s
employment or other service relationship is with an Affiliate and that entity ceases to be an Affiliate, a termination of Service shall be deemed to have
occurred when the entity ceases to be an Affiliate unless the Service Provider transfers his or her employment or other service relationship to the Company or
its remaining Affiliates.
2.44
“Service Provider” means an employee, officer, trustee, or a consultant or adviser (who is a natural person) providing services to the
Company or any of its Affiliates.
2.45

“Shares” means the common shares of beneficial interest, par value $.01 per share, of the Company.
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2.46

“Share Appreciation Right” or “SAR” means a right granted to a Grantee under Section 9.

2.47

“Share Units” means a bookkeeping entry representing the equivalent of one Share awarded to a Grantee pursuant to Section 10.

2.48

“Stock Exchange” means the New York Stock Exchange or another established national or regional stock exchange.

2.49

“Subsidiary” means any “subsidiary corporation” of the Company within the meaning of Code Section 424(f).

2.50
“Substitute Award” means an Award granted upon assumption of, or in substitution for, outstanding awards previously granted by a
company or other entity acquired by the Company or an Affiliate or with which the Company or an Affiliate combines.

2.51
“Ten Percent Shareholder” means an individual who owns more than ten percent (10%) of the total combined voting power of all classes
of outstanding voting securities of the Company, its parent or any of its Subsidiaries. In determining Share ownership, the attribution rules of Code
Section 424(d) shall be applied.
2.52

“Unrestricted Shares” shall have the meaning set forth in Section 11.

Unless the context otherwise requires, all references in the Plan to “including” shall mean “including without limitation.”
References in the Plan to any Code Section shall be deemed to include, as applicable, regulations promulgated under such Code Section.
3.

ADMINISTRATION OF THE PLAN
3.1.

Board.

The Board shall have such powers and authorities related to the administration of the Plan as are consistent with the Company’s certificate of
incorporation and by-laws and Applicable Laws. The Board shall have full power and authority to take all actions and to make all determinations required or
provided for under the Plan, any Award or any Award Agreement, and shall have full power and authority to take all such other actions and make all such
other determinations not inconsistent with the specific terms and provisions of the Plan that the Board deems to be necessary or appropriate to the
administration of the Plan, any Award or any Award Agreement. All such actions and determinations shall be by the affirmative vote of a majority of the
members of the Board present at a meeting at which a quorum is present or by unanimous consent of the Board executed in writing in accordance with the
Company’s certificate of incorporation and by-laws and Applicable Laws. The interpretation and construction by the Board of any provision of the Plan, any
Award or any Award Agreement shall be final, binding and conclusive.
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3.2.

Committee.

The Board from time to time may delegate to the Committee such powers and authorities related to the administration and implementation of the
Plan, as set forth in Section 3.1 above and other applicable provisions, as the Board shall determine, consistent with the Company’s certificate of
incorporation and by-laws and Applicable Laws.
(i)
Except as provided in Subsection (ii) and except as the Board may otherwise determine, the Committee, if any, appointed by the
Board to administer the Plan shall consist of two or more Outside Trustees of the Company who: (a) qualify as “outside directors” within the
meaning of Section 162(m) of the Code and who (b) meet such other requirements as may be established from time to time by the Securities and
Exchange Commission for plans intended to qualify for exemption under Rule 16b-3 (or its successor) under the Exchange Act and who (c) comply
with the independence requirements of the Stock Exchange on which the Shares are listed.
(ii) The Board may also appoint one or more separate committees of the Board, each composed of one or more trustees of the Company
who need not be Outside Trustees, who may administer the Plan with respect to employees or other Service Providers who are not executive officers
(as defined under Rule 3b-7 or the Exchange Act) or trustees of the Company, may grant Awards under the Plan to such employees or other Service
Providers, and may determine all terms of such Awards, subject to the requirements of Code Section 162(m), Rule 16b-3 and the rules of the Stock
Exchange on which the Shares are listed.
In the event that the Plan, any Award or any Award Agreement entered into hereunder provides for any action to be taken by or determination to be
made by the Board, such action may be taken or such determination may be made by a Committee if the power and authority to do so has been delegated (and
such delegated authority has not been revoked) to such Committee by the Board as provided for in this Section. Unless otherwise expressly determined by
the Board, any such action or determination by the Committee shall be final, binding and conclusive. To the extent permitted by law, the Committee may
delegate its authority under the Plan to a member of the Board, provided, that such member of the Board to whom the Committee delegates authority under
the Plan must be an Outside Trustee who satisfies the requirements of Subsection (i)(a)-(c) of this Section 3.2.
3.3.

Terms of Awards.

Subject to the other terms and conditions of the Plan, the Board shall have full and final authority to:
(i)

designate Grantees;

(ii)

determine the type or types of Awards to be made to a Grantee;

(iii)

determine the number of Shares to be subject to an Award;
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(iv)
establish the terms and conditions of each Award (including, but not limited to, the exercise price of any Option, the nature and duration of
any restriction or condition (or provision for lapse thereof) relating to the vesting, exercise, transfer, or forfeiture of an Award or the Shares subject thereto,
the treatment of an Award in the event of a Change in Control, and any terms or conditions that may be necessary to qualify Options as Incentive Share
Options);
(v)

prescribe the form of each Award Agreement evidencing an Award; and

(vi)
amend, modify, or reprice (except as such practice is prohibited by Section 3.5 herein) the terms of any outstanding Award. Such authority
specifically includes the authority, in order to effectuate the purposes of the Plan but without amending the Plan, to make or modify Awards to eligible
individuals who are foreign nationals or are individuals who are employed outside the United States to recognize differences in local law, tax policy, or

custom. Notwithstanding the foregoing, no amendment, modification or supplement of any Award shall, without the consent of the Grantee, impair the
Grantee’s rights under such Award.
3.4.

Forfeiture; Recoupment.

The Company may reserve the right in an Award Agreement to cause a forfeiture of the gain realized by a Grantee with respect to an Award
thereunder on account of actions taken by, or failed to be taken by, such Grantee in violation or breach of or in conflict with any (a) employment agreement,
(b) non-competition agreement, (c) agreement prohibiting solicitation of employees or clients of the Company or any Affiliate, (d) confidentiality obligation
with respect to the Company or any Affiliate, or (e) other agreement, as and to the extent specified in such Award Agreement. The Company may annul an
outstanding Award if the Grantee thereof is an employee and is terminated for Cause as defined in the Plan or the applicable Award Agreement or for “cause”
as defined in any other agreement between the Company or any Affiliate and such Grantee, as applicable.
Any Award granted pursuant to the Plan is subject to mandatory repayment by the Grantee to the Company to the extent the Grantee is or in the
future becomes subject to any Company “clawback” or recoupment policy that requires the repayment by the Grantee to the Company of compensation paid
by the Company to the Grantee in the event that the Grantee fails to comply with, or violates, the terms or requirements of such policy. Such policy may
authorize the Company to recover from a Grantee incentive-based compensation (including Options awarded as compensation) awarded to or received by
such Grantee during a period of up to three (3) years, as determined by the Committee, preceding the date on which the Company is required to prepare an
accounting restatement due to material noncompliance by the Company, as a result of misconduct, with any financial reporting requirement under the federal
securities laws.
Furthermore, if the Company is required to prepare an accounting restatement due to the material noncompliance of the Company, as a result of
misconduct, with any financial reporting requirement under the federal securities laws, and any Award Agreement so provides, any Grantee of an Award
under such Award Agreement who knowingly engaged in such misconduct, was grossly negligent in engaging in such misconduct, knowingly failed to
prevent such misconduct or was grossly negligent in failing to prevent such misconduct, shall reimburse the
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Company the amount of any payment in settlement of an Award earned or accrued during the 12-month period following the first public issuance or filing
with the United States Securities and Exchange Commission (whichever first occurred) of the financial document that contained information affected by such
material noncompliance.
Notwithstanding any other provision of the Plan or any provision of any Award Agreement, if the Company is required to prepare an accounting
restatement, then Grantees shall forfeit any cash or Shares received in connection with an Award (or an amount equal to the Fair Market Value of such Shares
on the date of delivery if the Grantee no longer holds the Shares) if pursuant to the terms of the Award Agreement for such Award, the amount of the Award
earned or the vesting in the Award was explicitly based on the achievement of pre-established performance goals set forth in the Award Agreement (including
earnings, gains, or other performance goals) that are later determined, as a result of the accounting restatement, not to have been achieved.
3.5.

No Repricing.

Except in connection with a corporate transaction involving the Company (including, without limitation, any share dividend, distribution (whether in
the form of cash, shares, other securities or other property), share split, extraordinary cash dividend, recapitalization, change in control, reorganization,
merger, consolidation, split-up, spin-off, combination, repurchase or exchange of shares or other securities or similar transaction), the Company may not,
without obtaining shareholder approval: (a) amend the terms of outstanding Options or SARs to reduce the exercise price of such outstanding Options or
SARs; (b) cancel outstanding Options or SARs in exchange for or substitution of Options or SARs with an exercise price that is less than the exercise price of
the original Options or SARs; or (c) cancel outstanding Options or SARs with an exercise price above the current share price in exchange for cash or other
securities.
3.6.

Deferral Arrangement.

The Board may permit or require the deferral of any award payment into a deferred compensation arrangement, subject to such rules and procedures
as it may establish, which may include provisions for the payment or crediting of interest or Dividend Equivalent Rights and, in connection therewith,
provisions for converting such credits into Share Units and for restricting deferrals to comply with hardship distribution rules affecting tax-qualified
retirement plans subject to Code Section 401(k)(2)(B)(IV), provided that no Dividend Equivalent Rights may be granted in connection with, or related to, an
Award of Options or SARs. Any such deferrals shall be made in a manner that complies with Code Section 409A.
3.7.

No Liability.

No member of the Board or the Committee shall be liable for any action or determination made in good faith with respect to the Plan or any Award
or Award Agreement.
3.8.

Share Issuance/Book-Entry.

Notwithstanding any provision of the Plan to the contrary, the issuance of the Shares under
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the Plan may be evidenced in such a manner as the Board, in its discretion, deems appropriate, including, without limitation, book-entry or direct registration
or issuance of one or more share certificates.
4.

SHARES SUBJECT TO THE PLAN
4.1.

Number of Shares Available for Awards.

Subject to adjustment as provided in Section 18, the number of Shares available for issuance under the Plan shall be 5,000,000. Subject to
adjustment as provided in Section 18, the number of Shares available for issuance as Incentive Share Options shall be 5,000,000. Shares issued or to be
issued under the Plan shall be authorized but unissued shares or treasury Shares or any combination of the foregoing, as may be determined from time to time
by the Board or by the Committee.
4.2.

Adjustments in Authorized Shares.

The Board shall have the right to substitute or assume Awards in connection with mergers, reorganizations, separations, or other transactions to
which Code Section 424(a) applies. The number of Shares reserved pursuant to Section 4 shall be increased by the corresponding number of awards assumed
and, in the case of a substitution, by the net increase in the number of Shares subject to awards before and after the substitution. Available shares under a
shareholder approved plan of an acquired company (as appropriately adjusted to reflect the transaction) may be used for Awards under the Plan and do not
reduce the number of Shares available under the Plan, subject to requirements of the Stock Exchange on which the Shares are listed.
4.3.

Share Usage.

Shares covered by an Award shall be counted as used as of the Grant Date. Any Shares that are subject to Awards shall be counted against the limit
set forth in Section 4.1 as one (1) Share for every one (1) Share subject to an Award. With respect to SARs, the number of Shares subject to an award of
SARs will be counted against the aggregate number of Shares available for issuance under the Plan regardless of the number of Shares actually issued to settle
the SAR upon exercise. If any Shares covered by an Award granted under the Plan are not purchased or are forfeited or expire, or if an Award otherwise
terminates without delivery of any Shares subject thereto, then the number of Shares counted against the aggregate number of Shares available under the Plan
with respect to such Award shall, to the extent of any such forfeiture, termination or expiration, again be available for making Awards under the Plan in the
same amount as such Shares were counted against the limit set forth in Section 4.1. The number of Shares available for issuance under the Plan shall not be
increased by (i) any Shares tendered or withheld or Award surrendered in connection with the purchase of Shares upon exercise of an Option as described in
Section 12.2, (ii) any Shares deducted or delivered from an Award payment in connection with the Company’s tax withholding obligations as described in
Section 19.3 or (iii) any Shares purchased by the Company with proceeds from option exercises.
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5.

EFFECTIVE DATE, DURATION AND AMENDMENTS
5.1.

Effective Date.

The Plan shall be effective as of the Effective Date.
5.2.

Term.

The Plan does not have a term but may be terminated on any date as provided in Section 5.3.
5.3.

Amendment and Termination of the Plan.

The Board may, at any time and from time to time, amend, suspend, or terminate the Plan as to any Shares as to which Awards have not been made.
An amendment shall be contingent on approval of the Company’s shareholders to the extent stated by the Board, required by Applicable Laws or required by
the Stock Exchange on which the Shares are listed. No amendment will be made to the no-repricing provisions of Section 3.5 or the option pricing provisions
of Section 8.1 without the approval of the Company’s shareholders. No amendment, suspension, or termination of the Plan shall, without the consent of the
Grantee, impair rights or obligations under any Award theretofore awarded under the Plan.
6.

AWARD ELIGIBILITY AND LIMITATIONS
6.1.

Service Providers and Other Persons.

Subject to this Section 6, Awards may be made under the Plan to: (i) any Service Provider, as the Board shall determine and designate from time to
time and (ii) any other individual whose participation in the Plan is determined to be in the best interests of the Company by the Board.
6.2.

Limitation on Shares Subject to Awards and Cash Awards.

During any time when the Company has a class of equity security registered under Section 12 of the Exchange Act and the transition period under
Treasury Regulation Section 1.162-27(f)(2) has lapsed or does not apply:
(i) the maximum number of Shares subject to Options or SARs that can be granted under the Plan to any person eligible for an Award under
Section 6 is One Million (1,000,000) Shares in a calendar year;
(ii) the maximum number of Shares that can be granted under the Plan, other than pursuant to an Option or SARs, to any person eligible for an
Award under Section 6 is One Million (1,000,000) Shares in a calendar year; and
(iii) the maximum amount that may be paid as an Annual Incentive Award in a calendar year to any person eligible for an Award shall be Five
Million Dollars ($5,000,000) and the maximum amount that may be paid as a cash-settled Performance Award in respect of a
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performance period by any person eligible for an Award shall be Five Million Dollars ($5,000,000).

The preceding limitations in this Section 6.2 are subject to adjustment as provided in Section 18.
6.3.

Stand-Alone, Additional, Tandem and Substitute Awards.

Subject to Section 3.5, Awards granted under the Plan may, in the discretion of the Board, be granted either alone or in addition to, in tandem with,
or in substitution or exchange for, any other Award or any award granted under another plan of the Company, any Affiliate, or any business entity to be
acquired by the Company or an Affiliate, or any other right of a Grantee to receive payment from the Company or any Affiliate. Such additional, tandem, and
substitute or exchange Awards may be granted at any time. Subject to Section 3.5, if an Award is granted in substitution or exchange for another Award, the
Board shall require the surrender of such other Award in consideration for the grant of the new Award. In addition, Awards may be granted in lieu of cash
compensation, including in lieu of cash amounts payable under other plans of the Company or any Affiliate. Notwithstanding Section 8.1 and Section 9.1 but
subject to Section 3.5, the Option Price of an Option or the grant price of an SAR that is a Substitute Award may be less than 100% of the Fair Market Value
of a Share on the original date of grant; provided, that, the Option Price or grant price is determined in accordance with the principles of Code Section 424
and the regulations thereunder for any Incentive Share Option and consistent with Code Section 409A for any other Option or SAR.
7.

AWARD AGREEMENT

Each Award granted pursuant to the Plan shall be evidenced by an Award Agreement, in such form or forms as the Board shall from time to time
determine. Award Agreements granted from time to time or at the same time need not contain similar provisions but shall be consistent with the terms of the
Plan. Each Award Agreement evidencing an Award of Options shall specify whether such Options are intended to be Non-qualified Share Options or
Incentive Share Options, and in the absence of such specification such options shall be deemed Non-qualified Share Options.
8.

TERMS AND CONDITIONS OF OPTIONS
8.1.

Option Price.

The Option Price of each Option shall be fixed by the Board and stated in the Award Agreement evidencing such Option. Except in the case of
Substitute Awards, the Option Price of each Option shall be at least the Fair Market Value of a Share on the Grant Date; provided, however, that in the event
that a Grantee is a Ten Percent Shareholder, the Option Price of an Option granted to such Grantee that is intended to be an Incentive Share Option shall be
not less than one hundred ten percent (110%) of the Fair Market Value of a Share on the Grant Date. In no case shall the Option Price of any Option be less
than the par value of a Share.
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8.2.

Vesting.

Subject to Sections 8.3 and 18.3, each Option granted under the Plan shall become exercisable at such times and under such conditions as shall be
determined by the Board and stated in the Award Agreement. For purposes of this Section 8.2, fractional numbers of Shares subject to an Option shall be
rounded down to the next nearest whole number.
8.3.

Term.

Each Option granted under the Plan shall terminate, and all rights to purchase Shares thereunder shall cease, upon the expiration of ten (10) years
from the date such Option is granted, or under such circumstances and on such date prior thereto as is set forth in the Plan or as may be fixed by the Board
and stated in the Award Agreement relating to such Option; provided, however, that in the event that the Grantee is a Ten Percent Shareholder, an Option
granted to such Grantee that is intended to be an Incentive Share Option shall not be exercisable after the expiration of five (5) years from its Grant Date.
8.4.

Termination of Service.

Each Award Agreement shall set forth the extent to which the Grantee shall have the right to exercise the Option following termination of the
Grantee’s Service. Such provisions shall be determined in the sole discretion of the Board, need not be uniform among all Options issued pursuant to the
Plan, and may reflect distinctions based on the reasons for termination of Service.
8.5.

Limitations on Exercise of Option.

Notwithstanding any other provision of the Plan, in no event may any Option be exercised, in whole or in part, prior to the date the Plan is approved
by the shareholders of the Company as provided herein or after the occurrence of an event referred to in Section 18 which results in termination of the
Option.
8.6.

Method of Exercise.

Subject to the terms of Section 12 and Section 19.3, an Option that is exercisable may be exercised by the Grantee’s delivery to the Company of
notice of exercise on any business day, at the Company’s principal office, on the form specified by the Company and in accordance with any additional
procedures specified by the Board. Such notice shall specify the number of Shares with respect to which the Option is being exercised and shall be
accompanied by payment in full of the Option Price of the Shares for which the Option is being exercised plus the amount (if any) of federal and/or other
taxes which the Company may, in its judgment, be required to withhold with respect to an Award.
8.7.

Rights of Holders of Options.

Unless otherwise stated in the applicable Award Agreement, an individual or entity holding or exercising an Option shall have none of the rights of a
shareholder (for example, the right to receive cash or dividend payments or distributions attributable to the subject Shares or to direct the
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voting of the subject Shares or to receive notice of any meeting of the Company’s shareholders) until the Shares covered thereby are fully paid and issued to
him. Except as provided in Section 18, no adjustment shall be made for dividends, distributions or other rights for which the record date is prior to the date of
such issuance.
8.8.

Delivery of Share Certificates.

Promptly after the exercise of an Option by a Grantee and the payment in full of the Option Price with respect thereto, such Grantee shall be entitled
to receive such evidence of such Grantee’s ownership of the Shares subject to such Option as shall be consistent with Section 3.8.
8.9.

Transferability of Options.

Except as provided in Section 8.10, during the lifetime of a Grantee, only the Grantee (or, in the event of legal incapacity or incompetency, the
Grantee’s guardian or legal representative) may exercise an Option. Except as provided in Section 8.10, no Option shall be assignable or transferable by the
Grantee to whom it is granted, other than by will or the laws of descent and distribution.
8.10.

Family Transfers.

If authorized in the applicable Award Agreement or by the Board, in its sole discretion, a Grantee may transfer, not for value, all or part of an Option
which is not an Incentive Share Option to any Family Member. For the purpose of this Section 8.10, a “not for value” transfer is a transfer which is (i) a gift,
(ii) a transfer under a domestic relations order in settlement of marital property rights; or (iii) unless Applicable Law does not permit such transfers, a transfer
to an entity in which more than fifty percent (50%) of the voting interests are owned by Family Members (or the Grantee) in exchange for an interest in that
entity. Following a transfer under this Section 8.10, any such Option shall continue to be subject to the same terms and conditions as were applicable
immediately prior to transfer, and Shares acquired pursuant to the Option shall be subject to the same restrictions on transfer of shares as would have applied
to the Grantee. Subsequent transfers of transferred Options are prohibited except to Family Members of the original Grantee in accordance with this
Section 8.10 or by will or the laws of descent and distribution. The events of termination of Service of Section 8.4 shall continue to be applied with respect
to the original Grantee, following which the Option shall be exercisable by the transferee only to the extent, and for the periods specified, in Section 8.4.
8.11.

Limitations on Incentive Share Options.

An Option shall constitute an Incentive Share Option only (i) if the Grantee of such Option is an employee of the Company or any Subsidiary of the
Company; (ii) to the extent specifically provided in the related Award Agreement; and (iii) to the extent that the aggregate Fair Market Value (determined at
the time the Option is granted) of the Shares with respect to which all Incentive Share Options held by such Grantee become exercisable for the first time
during any calendar year (under the Plan and all other plans of the Grantee’s employer and its Affiliates) does not exceed $100,000. Except to the extent
provided in the regulations under Code Section 422,
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this limitation shall be applied by taking Options into account in the order in which they were granted.
8.12.

Notice of Disqualifying Disposition.

If any Grantee shall make any disposition of Shares issued pursuant to the exercise of an Incentive Share Option under the circumstances described
in Code Section 421(b) (relating to certain disqualifying dispositions), such Grantee shall notify the Company of such disposition within ten (10) days thereof.
9.

TERMS AND CONDITIONS OF SHARE APPRECIATION RIGHTS
9.1.

Right to Payment and Grant Price.

A SAR shall confer on the Grantee to whom it is granted a right to receive, upon exercise thereof, the excess of (A) the Fair Market Value of one
Share on the date of exercise over (B) the SAR Exercise Price as determined by the Board. The Award Agreement for a SAR shall specify the SAR Exercise
Price, which shall be at least the Fair Market Value of one (1) Share on the Grant Date. SARs may be granted in conjunction with all or part of an Option
granted under the Plan or at any subsequent time during the term of such Option, in conjunction with all or part of any other Award or without regard to any
Option or other Award; provided that a SAR that is granted subsequent to the Grant Date of a related Option must have a SAR Exercise Price that is no less
than the Fair Market Value of one Share on the SAR Grant Date; and provided further that a Grantee may only exercise either the SAR or the Option with
which it is granted in tandem and not both.
9.2.

Other Terms.

The Board shall determine on the Grant Date or thereafter, the time or times at which and the circumstances under which a SAR may be exercised in
whole or in part (including based on achievement of performance goals and/or future service requirements), the time or times at which SARs shall cease to be
or become exercisable following termination of Service or upon other conditions, the method of exercise, method of settlement, form of consideration payable
in settlement, method by or forms in which Shares will be delivered or deemed to be delivered to Grantees, whether or not a SAR shall be in tandem or in
combination with any other Award, and any other terms and conditions of any SAR.
9.3.

Term.

Each SAR granted under the Plan shall terminate, and all rights thereunder shall cease, upon the expiration of ten (10) years from the date such SAR
is granted, or under such circumstances and on such date prior thereto as is set forth in the Plan or as may be fixed by the Board and stated in the Award
Agreement relating to such SAR.
9.4.

Transferability of SARS.

Except as provided in Section 9.5, during the lifetime of a Grantee, only the Grantee (or, in the event of legal incapacity or incompetency, the
Grantee’s guardian or legal representative)
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may exercise a SAR. Except as provided in Section 9.5, no SAR shall be assignable or transferable by the Grantee to whom it is granted, other than by will
or the laws of descent and distribution.
9.5.

Family Transfers.

If authorized in the applicable Award Agreement and by the Board, in its sole discretion, a Grantee may transfer, not for value, all or part of a SAR to
any Family Member. For the purpose of this Section 9.5, a “not for value” transfer is a transfer which is (i) a gift, (ii) a transfer under a domestic relations
order in settlement of marital property rights; or (iii) unless Applicable Law does not permit such transfers, a transfer to an entity in which more than fifty
percent (50%) of the voting interests are owned by Family Members (or the Grantee) in exchange for an interest in that entity. Following a transfer under this
Section 9.5, any such SAR shall continue to be subject to the same terms and conditions as were applicable immediately prior to transfer, and Shares acquired
pursuant to a SAR shall be subject to the same restrictions on transfer or shares as would have applied to the Grantee. Subsequent transfers of transferred
SARs are prohibited except to Family Members of the original Grantee in accordance with this Section 9.5 or by will or the laws of descent and distribution.
10.

TERMS AND CONDITIONS OF RESTRICTED SHARES AND SHARE UNITS
10.1.

Grant of Restricted Shares or Share Units.

Awards of Restricted Shares or Share Units may be made for consideration or no consideration (other than the par value of the Shares which shall be
deemed paid by past Service or, if so provided in the related Award Agreement or a separate agreement, the promise by the Grantee to perform future Service
to the Company or an Affiliate of the Company).
10.2.

Restrictions.

At the time a grant of Restricted Shares or Share Units is made, the Board may, in its sole discretion, establish a period of time (a “restricted period”)
applicable to such Restricted Shares or Share Units. Each Award of Restricted Shares or Share Units may be subject to a different restricted period. The
Board may in its sole discretion, at the time a grant of Restricted Shares or Share Units is made, prescribe restrictions in addition to or other than the
expiration of the restricted period, including the satisfaction of corporate or individual performance objectives, which may be applicable to all or any portion
of the Restricted Shares or Share Units as described in Section 14. Neither Restricted Shares nor Share Units may be sold, transferred, assigned, pledged or
otherwise encumbered or disposed of during the restricted period or prior to the satisfaction of any other restrictions prescribed by the Board with respect to
such Restricted Shares or Share Units.
10.3.

Restricted Share Certificates.

Pursuant to Section 3.8, to the extent that ownership of Restricted Shares is evidenced by a book-entry registration or direct registration, such
registration shall be notated to evidence the restrictions imposed on such Award of Restricted Shares under the Plan and the applicable Award
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Agreement. Subject to Section 3.8 and the immediately following sentence, the Company may issue, in the name of each Grantee to whom Restricted Shares
have been granted, share certificates representing the total number of Restricted Shares granted to the Grantee, as soon as reasonably practicable after the
Grant Date. The Board may provide in an Award Agreement that either (i) the Secretary of the Company shall hold such certificates for the Grantee’s benefit
until such time as the shares of Restricted Shares are forfeited to the Company or the restrictions applicable thereto lapse and such Grantee shall deliver a
stock power to the Company with respect to each certificate, or (ii) such certificates shall be delivered to the Grantee, provided, however, that such
certificates shall bear a legend or legends that comply with the applicable securities laws and regulations and make appropriate reference to the restrictions
imposed under the Plan and the Award Agreement.
10.4.

Rights of Holders of Restricted Shares.

Unless the Board otherwise provides in an Award Agreement, holders of Restricted Shares shall have the right to vote such Shares and the right to
receive any dividends declared or paid with respect to such Shares. The Board may provide that any dividends paid on Restricted Shares must be reinvested
in Shares, which may or may not be subject to the same vesting conditions and restrictions applicable to such Restricted Shares. All distributions, if any,
received by a Grantee with respect to Restricted Shares as a result of any share split, share dividend, combination of shares, or other similar transaction shall
be subject to the restrictions applicable to the original Grant. Holders of Restricted Shares may not make an election under Code Section 83(b) with regard to
the grant of Restricted Shares, and any holder who attempts to make such an election shall forfeit the Restricted Shares.
10.5.

Rights of Holders of Share Units.
10.5.1. Voting and Dividend Rights.

Holders of Share Units shall have no rights as shareholders of the Company (for example, the right to receive cash or dividend payments or
distributions attributable to the Shares subject to such Share Units, to direct the voting of the Shares subject to such Share Units, or to receive notice of any
meeting of the Company’s shareholders). The Board may provide in an Award Agreement evidencing a grant of Share Units that the holder of such Share
Units shall be entitled to receive, upon the Company’s payment of a cash dividend on its outstanding Shares, a cash payment for each Share Unit held equal to
the per-share dividend paid on the Shares. Such Award Agreement may also provide that such cash payment will be deemed reinvested in additional Share
Units at a price per unit equal to the Fair Market Value of a Share on the date that such dividend is paid. Notwithstanding the foregoing, if a grantor trust is
established in connection with the Awards of Share Units and Shares are held in the grantor trust for purposes of satisfying the Company’s obligation to
deliver Shares in connection with such Share Units, the Award Agreement for such Share Units may provide that such cash payment shall be deemed

reinvested in additional Share Units at a price per unit equal to the actual price paid for each Share by the trustee of the grantor trust upon such trustee’s
reinvestment of the cash dividend received.
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10.5.2. Creditor’s Rights.
A holder of Share Units shall have no rights other than those of a general creditor of the Company. Share Units represent an unfunded and unsecured
obligation of the Company, subject to the terms and conditions of the applicable Award Agreement.
10.6.

Termination of Service.

Unless the Board otherwise provides in an Award Agreement or in writing after the Award Agreement is issued, upon the termination of a Grantee’s
Service, any Restricted Shares or Share Units held by such Grantee that have not vested, or with respect to which all applicable restrictions and conditions
have not lapsed, shall immediately be deemed forfeited. Upon forfeiture of Restricted Shares or Share Units, the Grantee shall have no further rights with
respect to such Award, including but not limited to any right to vote Restricted Shares or any right to receive dividends with respect to Restricted Shares or
Share Units.
10.7.

Purchase of Restricted Shares and Shares Subject to Share Units.

The Grantee shall be required, to the extent required by Applicable Laws, to purchase the Restricted Shares or Shares subject to vested Share Units
from the Company at a Purchase Price equal to the greater of (i) the aggregate par value of the Shares represented by such Restricted Shares or Share Units or
(ii) the Purchase Price, if any, specified in the Award Agreement relating to such Restricted Shares or Share Units. The Purchase Price shall be payable in a
form described in Section 12 or, in the discretion of the Board, in consideration for past or future Services rendered to the Company or an Affiliate.
10.8.

Delivery of Shares.

Upon the expiration or termination of any restricted period and the satisfaction of any other conditions prescribed by the Board, the restrictions
applicable to Restricted Shares or Share Units settled in Shares shall lapse, and, unless otherwise provided in the applicable Award Agreement, a book-entry
or direct registration or a share certificate evidencing ownership of such Shares shall, consistent with Section 3.8, be issued, free of all such restrictions, to the
Grantee or the Grantee’s beneficiary or estate, as the case may be. Neither the Grantee, nor the Grantee’s beneficiary or estate, shall have any further rights
with regard to a Share Unit once the Shares represented by the Share Unit has been delivered.
11.

TERMS AND CONDITIONS OF UNRESTRICTED SHARE AWARDS AND OTHER EQUITY-BASED AWARDS

The Board may, in its sole discretion, grant (or sell at par value or such other higher purchase price determined by the Board) an Unrestricted Shares
Award to any Grantee pursuant to which such Grantee may receive Shares free of any restrictions (“Unrestricted Shares”) under the Plan. Unrestricted Shares
Awards may be granted or sold to any Grantee as provided in the immediately preceding sentence in respect of past or, if so provided in the related Award
Agreement or a separate agreement, the promise by the Grantee to perform future Service to the
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Company or an Affiliate or other valid consideration, or in lieu of, or in addition to, any cash compensation due to such Grantee.
The Board may, in its sole discretion, grant Awards to Participants in the form of Other Equity-Based Awards, as deemed by the Board to be
consistent with the purposes of the Plan. Awards granted pursuant to this Section 11 may be granted with vesting, value and/or payment contingent upon the
attainment of one or more performance goals. The Board shall determine the terms and conditions of such Awards at the date of grant or thereafter. Unless
the Board otherwise provides in an Award Agreement or in writing after the Award Agreement is issued, upon the termination of a Grantee’s Service, any
Other Equity-Based Awards held by such Grantee that have not vested, or with respect to which all applicable restrictions and conditions have not lapsed,
shall immediately be deemed forfeited. Upon forfeiture of Other Equity-Based Awards, the Grantee shall have no further rights with respect to such Award.
12.

FORM OF PAYMENT FOR OPTIONS AND RESTRICTED SHARES
12.1.

General Rule.

Payment of the Option Price for the Shares purchased pursuant to the exercise of an Option or the Purchase Price for Restricted Shares shall be made
in cash or in cash equivalents acceptable to the Company.
12.2.

Surrender of Shares.

To the extent the Award Agreement so provides, payment of the Option Price for Shares purchased pursuant to the exercise of an Option or the
Purchase Price for Restricted Shares may be made all or in part through the tender or attestation to the Company of Shares, which shall be valued, for
purposes of determining the extent to which the Option Price or Purchase Price has been paid thereby, at their Fair Market Value on the date of exercise or
surrender, as applicable.
12.3.

Cashless Exercise.

With respect to an Option only (and not with respect to Restricted Shares), to the extent permitted by law and to the extent the Award Agreement so
provides, payment of the Option Price for Shares purchased pursuant to the exercise of an Option may be made all or in part (i) by delivery (on a form
acceptable to the Board) by the Grantee of an irrevocable direction to a licensed securities broker acceptable to the Company to sell Shares and to deliver all
or part of the sales proceeds to the Company in payment of the Option Price and any withholding taxes described in Section 19.3, or, (ii) with the consent of

the Company, by the Grantee electing to have the Company issue to Grantee only that the number of Shares equal in value to the difference between the
Option Price and the Fair Market Value of the Shares subject to the portion of the Option being exercised.
12.4.

Other Forms of Payment.

To the extent the Award Agreement so provides and/or unless otherwise specified in an Award Agreement, payment of the Option Price for Shares
purchased pursuant to exercise of an
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Option or the Purchase Price for Restricted Shares may be made in any other form that is consistent with Applicable Laws, regulations and rules, including,
without limitation, Service to the Company or an Affiliate or net exercise.
13.

TERMS AND CONDITIONS OF DIVIDEND EQUIVALENT RIGHTS
13.1.

Dividend Equivalent Rights.

A Dividend Equivalent Right is an Award entitling the recipient to receive credits based on cash distributions that would have been paid on the
Shares specified in the Dividend Equivalent Right (or other award to which it relates) if such Shares had been issued to and held by the recipient. A Dividend
Equivalent Right may be granted hereunder to any Grantee, provided that no Dividend Equivalent Rights may be granted in connection with, or related to, an
Award of Options or SARs. The terms and conditions of Dividend Equivalent Rights shall be specified in the grant. Dividend equivalents credited to the
holder of a Dividend Equivalent Right may be paid currently or may be deemed to be reinvested in additional Shares, which may thereafter accrue additional
equivalents. Any such reinvestment shall be at Fair Market Value on the date of reinvestment. Dividend Equivalent Rights may be settled in cash or Shares
or a combination thereof, in a single installment or installments, all determined in the sole discretion of the Board. A Dividend Equivalent Right granted as a
component of another Award may provide that such Dividend Equivalent Right shall be settled upon exercise, settlement, or payment of, or lapse of
restrictions on, such other award, and that such Dividend Equivalent Right shall expire or be forfeited or annulled under the same conditions as such other
award. A Dividend Equivalent Right granted as a component of another Award may also contain terms and conditions different from the terms and conditions
of such other Award. A cash amount credited pursuant to a Dividend Equivalent Right granted as a component of another Award which vests or is earned
based upon the achievement of performance goals shall not vest unless such performance goals for such underlying Award are achieved.
13.2.

Termination of Service.

Except as may otherwise be provided by the Board either in the Award Agreement or in writing after the Award Agreement is issued, a Grantee’s
rights in all Dividend Equivalent Rights or interest equivalents shall automatically terminate upon the Grantee’s termination of Service for any reason.
14.

TERMS AND CONDITIONS OF PERFORMANCE AWARDS AND ANNUAL INCENTIVE AWARDS
14.1.

Grant of Performance Awards and Annual Incentive Awards.

Subject to the terms and provisions of the Plan, the Board, at any time and from time to time, may grant Performance Awards and/or Annual
Incentive Awards to a Plan participant in such amounts and upon such terms as the Board shall determine.
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14.2.

Value of Performance Awards and Annual Incentive Awards.

Each Performance Award and Annual Incentive Award shall have an initial value that is established by the Board at the time of grant. The Board
shall set performance goals in its discretion which, depending on the extent to which they are met, will determine the value and/or number of Performance
Awards that will be paid out to the Plan participant.
14.3.

Earning of Performance Awards and Annual Incentive Awards.

Subject to the terms of the Plan, after the applicable Performance Period has ended, the holder of Performance Awards or Annual Incentive Awards
shall be entitled to receive payout on the value and number of the Performance Awards or Annual Incentive Awards earned by the Plan participant over the
Performance Period, to be determined as a function of the extent to which the corresponding performance goals have been achieved.
14.4.

Form and Timing of Payment of Performance Awards and Annual Incentive Awards.

Payment of earned Performance Awards and Annual Incentive Awards shall be as determined by the Board and as evidenced in the Award
Agreement. Subject to the terms of the Plan, the Board, in its sole discretion, may pay earned Performance Awards in the form of cash or in Shares (or in a
combination thereof) equal to the value of the earned Performance Awards at the close of the applicable Performance Period, or as soon as practicable after
the end of the Performance Period; provided that, unless specifically provided in the Award Agreement pertaining to the grant of the Award, such payment
shall occur no later than the 15th day of the third month following the end of the calendar year in which the Performance Period ends. Any Shares may be
granted subject to any restrictions deemed appropriate by the Committee. The determination of the Committee with respect to the form of payout of such
Awards shall be set forth in the Award Agreement pertaining to the grant of the Award.
14.5.

Performance Conditions.

The right of a Grantee to exercise or receive a grant or settlement of any Award, and the timing thereof, may be subject to such performance
conditions as may be specified by the Board. The Board may use such business criteria and other measures of performance as it may deem appropriate in
establishing any performance conditions. If and to the extent required under Code Section 162(m), any power or authority relating to an Award intended to
qualify under Code Section 162(m), shall be exercised by the Committee and not the Board.

14.6.

Performance Awards or Annual Incentive Awards Granted to Designated Covered Employees.

If and to the extent that the Board determines that a Performance or Annual Incentive Award to be granted to a Grantee who is designated by the
Committee as likely to be a Covered Employee should qualify as “qualified performance-based compensation” for purposes of Code Section 162(m), the
grant, exercise and/or settlement of such Award shall be contingent upon achievement of pre-established performance goals and other terms set forth in this
Section 14.6.
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14.6.1. Performance Goals Generally.
The performance goals for Performance or Annual Incentive Awards shall consist of one or more business criteria and a targeted level or levels of
performance with respect to each of such criteria, as specified by the Committee consistent with this Section 14.6. Performance goals shall be objective and
shall otherwise meet the requirements of Code Section 162(m) and regulations thereunder including the requirement that the level or levels of performance
targeted by the Committee result in the achievement of performance goals being “substantially uncertain.” The Committee may determine that such Awards
shall be granted, exercised and/or settled upon achievement of any one performance goal or that two or more of the performance goals must be achieved as a
condition to the grant, exercise and/or settlement of such Awards. Performance goals may differ for Awards granted to any one Grantee or to different
Grantees.
14.6.2. Timing For Establishing Performance Goals.
Performance goals shall be established not later than the earlier of (i) 90 days after the beginning of any performance period applicable to such
Awards and (ii) the day on which twenty-five percent (25%) of any performance period applicable to such Awards has expired, or at such other date as may
be required or permitted for “qualified performance-based compensation” under Code Section 162(m).
14.6.3. Settlement of Awards; Other Terms.
Settlement of such Awards shall be in cash, Shares, other Awards or other property, in the discretion of the Committee. The Committee may, in its
discretion, reduce the amount of a settlement otherwise to be made in connection with such Awards. The Committee shall specify the circumstances in which
such Performance or Annual Incentive Awards shall be paid or forfeited in the event of termination of Service by the Grantee prior to the end of a
performance period or settlement of Awards.
14.6.4. Performance Measures.
The performance goals upon which the payment or vesting of a Performance or Annual Incentive Award to a Covered Employee that is intended to
qualify as Performance-Based Compensation shall be limited to the following Performance Measures, with or without adjustment:
(a)

revenue per available room (“RevPar”);

(b)

hotel occupancy rates;

(c)

funds from operations;

(d)

adjusted funds from operations;

(e)

net earnings or net income;

(f)

operating earnings;
23

(g)

pretax earnings;

(h)

earnings per share;

(i)

Share price, including growth measures and total shareholder return;

(j)

earnings before interest and taxes;

(k)

earnings before interest, taxes, depreciation and/or amortization;

(l)

return measures, including return on assets, capital, investment, equity, sales or revenue;

(m)

cash flow, including operating cash flow, free cash flow, cash flow return on equity and cash flow return on investment;

(n)

expense targets;

(o)

market share;

(p)

financial ratios as provided in credit agreements of the Company and its subsidiaries;

(q)

working capital targets;

(r)

completion of asset acquisitions or dispositions and/or achievement of acquisition or disposition goals;

(s)

revenues under management;

(t)

distributions to shareholders;

(u)

RevPar penetration ratios; and

(v)

any combination of any of the foregoing business criteria.

Business criteria may be (but are not required to be) measured on a basis consistent with U.S. Generally Accepted Accounting Principles.
Any Performance Measure(s) may be used to measure the performance of the Company, Subsidiary, and/or Affiliate as a whole or any business unit
of the Company, Subsidiary, and/or Affiliate or any combination thereof, as the Committee may deem appropriate, or any of the above Performance Measures
as compared to the performance of a group of comparable companies, or published or special index that the Committee, in its sole discretion, deems
appropriate, or the Company may select Performance Measure (f) above as compared to various stock market indices. The Committee also has the authority
to provide for accelerated vesting of
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any Award based on the achievement of performance goals pursuant to the Performance Measures specified in this Section 14.
14.6.5. Evaluation of Performance.
The Committee may provide in any such Award that any evaluation of performance may include or exclude any of the following events that occur
during a Performance Period: (a) asset write-downs; (b) litigation or claim judgments or settlements; (c) the effect of changes in tax laws, accounting
principles, or other laws or provisions affecting reported results; (d) any reorganization and restructuring programs; (e) extraordinary nonrecurring items as
described in Accounting Principles Board Opinion No. 30 and/or in “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” appearing in the Company’s annual report to shareholders for the applicable year; (f) acquisitions or divestitures; and (g) foreign exchange gains
and losses. To the extent such inclusions or exclusions affect Awards to Covered Employees that are intended to qualify as Performance-Based
Compensation, they shall be prescribed in a form that meets the requirements of Code Section 162(m) for deductibility.
14.6.6. Adjustment of Performance-Based Compensation.
Awards that are intended to qualify as Performance-Based Compensation may not be adjusted upward. The Committee shall retain the discretion to
adjust such Awards downward, either on a formula or discretionary basis, or any combination as the Committee determines.
14.6.7. Board Discretion.
In the event that applicable tax and/or securities laws change to permit Board discretion to alter the governing Performance Measures without
obtaining shareholder approval of such changes, the Board shall have sole discretion to make such changes without obtaining shareholder approval provided
the exercise of such discretion does not violate Code Sections 162(m) or 409A. In addition, in the event that the Board determines that it is advisable to grant
Awards that shall not qualify as Performance-Based Compensation, the Board may make such grants without satisfying the requirements of Code
Section 162(m) and base vesting on Performance Measures other than those set forth in Section 14.6.4.
14.7.

Status of Awards Under Code Section 162(m).

It is the intent of the Company that Awards under Section 14.6 granted to persons who are designated by the Committee as likely to be Covered
Employees within the meaning of Code Section 162(m) and regulations thereunder shall, if so designated by the Committee, constitute “qualified
performance-based compensation” within the meaning of Code Section 162(m) and regulations thereunder. Accordingly, the terms of Section 14.6, including
the definitions of Covered Employee and other terms used therein, shall be interpreted in a manner consistent with Code Section 162(m) and regulations
thereunder. If any provision of the Plan or any agreement relating to such Awards does not comply or is inconsistent with the requirements of Code
Section 162(m) or regulations thereunder, such provision shall be construed or deemed amended to the extent necessary to conform to such requirements.
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15.

TERMS AND CONDITIONS OF LONG-TERM INCENTIVE UNITS

LTIP Units are intended to be profits interests in the operating partnership affiliated with the Company, if any (such operating partnership, if any, the
“Operating Partnership”), the rights and features of which, if applicable, will be set forth in the agreement of limited partnership for the Operating Partnership
(the “Operating Partnership Agreement”). Subject to the terms and provisions of the Plan and the Operating Partnership Agreement, the Committee, at any
time and from time to time, may grant LTIP Units to Plan participants in such amounts and upon such terms as the Committee shall determine. LTIP Units
must be granted for service to the Operating Partnership.
15.1.

Vesting.

Subject to Section 18, each LTIP Unit granted under the Plan shall vest at such times and under such conditions as shall be determined by the
Committee and stated in the Award Agreement.
16.

PARACHUTE LIMITATIONS

If the Grantee is a “disqualified individual,” as defined in Code Section 280G(c), then, notwithstanding any other provision of the Plan or of any
other agreement, contract, or understanding heretofore or hereafter entered into by a Grantee with the Company or an Affiliate, except an agreement, contract,
or understanding that expressly addresses Code Section 280G or Code Section 4999 (an “Other Agreement”), and notwithstanding any formal or informal
plan or other arrangement for the direct or indirect provision of compensation to the Grantee (including groups or classes of Grantees or beneficiaries of
which the Grantee is a member), whether or not such compensation is deferred, is in cash, or is in the form of a benefit to or for the Grantee (a “Benefit
Arrangement”), any right to exercise, vesting, payment or benefit to the Grantee under the Plan shall be reduced or eliminated:
(i)
to the extent that such right to exercise, vesting, payment, or benefit, taking into account all other rights, payments, or benefits to or
for the Grantee under the Plan, all Other Agreements, and all Benefit Arrangements, would cause any exercise, vesting, payment or benefit to the
Grantee under the Plan to be considered a “parachute payment” within the meaning of Code Section 280G(b)(2) as then in effect (a “Parachute
Payment”) and
(ii)
if, as a result of receiving such Parachute Payment, the aggregate after-tax amounts received by the Grantee from the Company
under the Plan, all Other Agreements, and all Benefit Arrangements would be less than the maximum after-tax amount that could be received by the
Grantee without causing any such payment or benefit to be considered a Parachute Payment.
The Company shall accomplish such reduction by first reducing or eliminating any cash payments (with the payments to be made furthest in the
future being reduced first), then by reducing or eliminating any accelerated vesting of Performance Awards, then by reducing or eliminating any accelerated
vesting of Options or SARs, then by reducing or eliminating any
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accelerated vesting of Restricted Shares or Share Units, then by reducing or eliminating any other remaining Parachute Payments.
17.

REQUIREMENTS OF LAW
17.1.

General.

No participant in the Plan will be permitted to acquire, or will have any right to acquire, Shares thereunder if such acquisition would be prohibited by
any share ownership limits contained in charter or bylaws or would impair the Company’s status as a REIT. The Company shall not be required to offer, sell
or issue any Shares under any Award if the offer, sale or issuance of such Shares would constitute a violation by the Grantee, any other individual or entity
exercising an Option, or the Company or an Affiliate of any provision of any law or regulation of any governmental authority, including without limitation
any federal or state securities laws or regulations. If at any time the Company shall determine, in its discretion, that the offering, listing, registration or
qualification of any Shares subject to an Award upon any securities exchange or under any governmental regulatory body is necessary or desirable as a
condition of, or in connection with, the issuance or purchase of Shares hereunder, no Shares may be offered, issued or sold to the Grantee or any other
individual or entity exercising an Option pursuant to such Award unless such offering, listing, registration, qualification, consent or approval shall have been
effected or obtained free of any conditions not acceptable to the Company, and any delay caused thereby shall in no way affect the date of termination of the
Award. Without limiting the generality of the foregoing, in connection with the Securities Act, upon the exercise of any Option or any SAR that may be
settled in Shares or the delivery of any Shares underlying an Award, unless a registration statement under such Act is in effect with respect to the Shares
covered by such Award, the Company shall not be required to offer, sell or issue such Shares unless the Board has received evidence satisfactory to it that the
Grantee or any other individual or entity exercising an Option or SAR or accepting delivery of such Shares may acquire such Shares pursuant to an exemption
from registration under the Securities Act. Any determination in this connection by the Board shall be final, binding, and conclusive. The Company may, but
shall in no event be obligated to, register any securities covered hereby pursuant to the Securities Act. The Company shall not be obligated to take any
affirmative action in order to cause the exercise of an Option or a SAR or the issuance of Shares pursuant to the Plan to comply with any Applicable Laws.
As to any jurisdiction that expressly imposes the requirement that an Option (or SAR that may be settled in Shares) shall not be exercisable until the Shares
covered by such Option (or SAR) are registered under the securities laws thereof or are exempt from such registration, the exercise of such Option (or SAR)
under circumstances in which the laws of such jurisdiction apply shall be deemed conditioned upon the effectiveness of such registration or the availability of
such an exemption.
17.2.

Rule 16b-3.

During any time when the Company has a class of equity security registered under Section 12 of the Exchange Act, it is the intent of the Company
that Awards pursuant to the Plan and the exercise of Options and SARs granted hereunder that would otherwise be subject to Section 16(b) of the Exchange
Act will qualify for the exemption provided by Rule 16b-3 under the Exchange Act. To the extent that any provision of the Plan or action by the Board does
not comply with the requirements of Rule 16b-3, it shall be deemed inoperative with respect to such Awards to the
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extent permitted by Applicable Law and deemed advisable by the Board, and shall not affect the validity of the Plan. In the event that Rule 16b-3 is revised
or replaced, the Board may exercise its discretion to modify the Plan in any respect necessary to satisfy the requirements of, or to take advantage of any
features of, the revised exemption or its replacement.
18.

EFFECT OF CHANGES IN CAPITALIZATION
18.1.

Changes in Shares.

If the number of outstanding Shares is increased or decreased or the Shares are changed into or exchanged for a different number or kind of Shares or
other securities of the Company on account of any recapitalization, reclassification, share split, reverse share split, spin-off, combination of share, exchange of
shares, share dividend or other distribution payable in capital shares, or other increase or decrease in such shares effected without receipt of consideration by
the Company occurring after the Effective Date, the number and kinds of shares for which grants of Options and other Awards may be made under the Plan,
including, without limitation, the limits set forth in Section 6.2, shall be adjusted proportionately and accordingly by the Company in a manner deemed
equitable by the Committee. In addition, the number and kind of shares for which Awards are outstanding shall be adjusted proportionately and accordingly

so that the proportionate interest of the Grantee immediately following such event shall, to the extent practicable, be the same as immediately before such
event. Any such adjustment in outstanding Options or SARs shall not change the aggregate Option Price or SAR Exercise Price payable with respect to
shares that are subject to the unexercised portion of an outstanding Option or SAR, as applicable, but shall include a corresponding proportionate adjustment
in the Option Price or SAR Exercise Price per share. The conversion of any convertible securities of the Company shall not be treated as an increase in shares
effected without receipt of consideration. Notwithstanding the foregoing, in the event of any distribution to the Company’s shareholders of securities of any
other entity or other assets (including an extraordinary dividend but excluding a non-extraordinary dividend of the Company) without receipt of consideration
by the Company, the Company shall, in such manner as the Company deems appropriate, adjust (i) the number and kind of shares subject to outstanding
Awards and/or (ii) the exercise price of outstanding Options and Share Appreciation Rights to reflect such distribution.
18.2.

Reorganization in Which the Company Is the Surviving Entity Which Does not Constitute a Change in Control.

Subject to Section 18.3, if the Company shall be the surviving entity in any reorganization, merger, or consolidation of the Company with one or
more other entities which does not constitute a Change in Control, any Option or SAR theretofore granted pursuant to the Plan shall pertain to and apply to
the securities to which a holder of the number of Shares subject to such Option or SAR would have been entitled immediately following such reorganization,
merger, or consolidation, with a corresponding proportionate adjustment of the Option Price or SAR Exercise Price per share so that the aggregate Option
Price or SAR Exercise Price thereafter shall be the same as the aggregate Option Price or SAR Exercise Price of the Shares remaining subject to the Option or
SAR immediately prior to such reorganization, merger, or consolidation. Subject to any contrary language in an Award Agreement evidencing an Award, or
in another agreement with the Grantee, or otherwise set forth in writing, any restrictions applicable to such Award shall apply as
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well to any replacement shares received by the Grantee as a result of the reorganization, merger or consolidation. In the event of a transaction described in
this Section 18.2, Performance Awards shall be adjusted (including any adjustment to the Performance Measures applicable to such Awards deemed
appropriate by the Committee) so as to apply to the securities that a holder of the number of Shares subject to the Performance Awards would have been
entitled to receive immediately following such transaction.
18.3.

Change in Control in which Awards are not Assumed.

Except as otherwise provided in the applicable Award Agreement or in another agreement with the Grantee, or as otherwise set forth in writing, upon
the occurrence of a Change in Control in which outstanding Options, SARs, Share Units, Dividend Equivalent Rights, Restricted Shares, LTIP Units or other
Equity-Based Awards are not being assumed or continued:
(i) in each case with the exception of any Performance Award, all outstanding Restricted Shares and LTIP Units shall be deemed to have vested, all
Share Units shall be deemed to have vested and the Shares subject thereto shall be delivered, and all Dividend Equivalent Rights shall be deemed to have
vested and the Shares subject thereto shall be delivered, immediately prior to the occurrence of such Change in Control, and
(ii) either of the following two actions shall be taken:
(A) fifteen (15) days prior to the scheduled consummation of a Change in Control, all Options and SARs outstanding hereunder shall
become immediately exercisable and shall remain exercisable for a period of fifteen (15) days, or
(B) the Board may elect, in its sole discretion, to cancel any outstanding Awards of Options, Restricted Shares, Share Units, and/or SARs
and pay or deliver, or cause to be paid or delivered, to the holder thereof an amount in cash or securities having a value (as determined by the Board acting in
good faith), in the case of Restricted Shares or Share Units, equal to the formula or fixed price per share paid to holders of Shares and, in the case of Options
or SARs, equal to the product of the number of Shares subject to the Option or SAR (the “Award Shares”) multiplied by the amount, if any, by which (I) the
formula or fixed price per share paid to holders of Shares pursuant to such transaction exceeds (II) the Option Price or SAR Exercise Price applicable to such
Award Shares.
(iii) for Performance Awards denominated in Shares, Share Units or LTIP Units, if less than half of the Performance Period has lapsed, the Awards
shall be converted into Restricted Shares or Share Units assuming target performance has been achieved (or Unrestricted Shares if no further restrictions
apply). If more than half the Performance Period has lapsed, the Awards shall be converted into Restricted Shares or Share Units based on actual
performance to date (or Unrestricted Shares if no further restrictions apply). If actual performance is not determinable, then Performance Awards shall be
converted into Restricted Shares or Share Units assuming target performance has been achieved, based on the discretion of the Committee (or Unrestricted
Shares if no further restrictions apply).
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(iv) Other-Equity Based Awards shall be governed by the terms of the applicable Award Agreement.
With respect to the Company’s establishment of an exercise window, (i) any exercise of an Option or SAR during such fifteen (15)-day period shall
be conditioned upon the consummation of the event and shall be effective only immediately before the consummation of the event, and (ii) upon
consummation of any Change in Control, the Plan and all outstanding but unexercised Options and SARs shall terminate. The Board shall send notice of an
event that will result in such a termination to all individuals and entities that hold Options and SARs not later than the time at which the Company gives
notice thereof to its shareholders.
18.4.

Change in Control in which Awards are Assumed.

Except as otherwise provided in the applicable Award Agreement or in another agreement with the Grantee, or as otherwise set forth in writing, upon
the occurrence of a Change in Control in which outstanding Awards are being assumed or continued, the following provisions shall apply to such Award, to
the extent assumed or continued:

The Plan, Options, SARs, Share Units, Restricted Shares and Other Equity-Based Awards theretofore granted shall continue in the manner and under
the terms so provided in the event of any Change in Control to the extent that provision is made in writing in connection with such Change in Control for the
assumption or continuation of the Options, SARs, Share Units, Restricted Shares and Other Equity-Based Awards theretofore granted, or for the substitution
for such Options, SARs, Share Units, Restricted Shares and Other Equity-Based Awards for new common stock options and stock appreciation rights and new
common stock units, restricted stock and other equity-based awards relating to the stock of a successor entity, or a parent or subsidiary thereof, with
appropriate adjustments as to the number of shares (disregarding any consideration that is not common stock) and option and stock appreciation rights
exercise prices.
18.5.

Adjustments

Adjustments under this Section 18 related to Shares or securities of the Company shall be made by the Board, whose determination in that respect
shall be final, binding and conclusive. No fractional shares or other securities shall be issued pursuant to any such adjustment, and any fractions resulting
from any such adjustment shall be eliminated in each case by rounding downward to the nearest whole share. The Board shall determine the effect of a
Change in Control upon Awards other than Options, SARs, Share Units and Restricted Shares, and such effect shall be set forth in the appropriate Award
Agreement. The Board may provide in the Award Agreements at the time of grant, or any time thereafter with the consent of the Grantee, for different
provisions to apply to an Award in place of those described in Sections 18.1, 18.2, 18.3 and 18.4. This Section 18 does not limit the Company’s ability to
provide for alternative treatment of Awards outstanding under the Plan in the event of change in control events that do not constitute a Change in Control.
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18.6.

No Limitations on Company.

The making of Awards pursuant to the Plan shall not affect or limit in any way the right or power of the Company to make adjustments,
reclassifications, reorganizations, or changes of its capital or business structure or to merge, consolidate, dissolve, or liquidate, or to sell or transfer all or any
part of its business or assets (including all or any part of the business or assets of any Subsidiary or other Affiliate) or engage in any other transaction or
activity.
19.

GENERAL PROVISIONS
19.1.

Disclaimer of Rights.

No provision in the Plan or in any Award or Award Agreement shall be construed to confer upon any individual or entity the right to remain in the
employ or Service of the Company or an Affiliate, or to interfere in any way with any contractual or other right or authority of the Company or an Affiliate
either to increase or decrease the compensation or other payments to any individual or entity at any time, or to terminate any employment or other relationship
between any individual or entity and the Company or an Affiliate. In addition, notwithstanding anything contained in the Plan to the contrary, unless
otherwise stated in the applicable Award Agreement, in another agreement with the Grantee, or otherwise in writing, no Award granted under the Plan shall be
affected by any change of duties or position of the Grantee, so long as such Grantee continues to provide Service. The obligation of the Company to pay any
benefits pursuant to the Plan shall be interpreted as a contractual obligation to pay only those amounts described herein, in the manner and under the
conditions prescribed herein. The Plan and Awards shall in no way be interpreted to require the Company to transfer any amounts to a third party trustee or
otherwise hold any amounts in trust or escrow for payment to any Grantee or beneficiary under the terms of the Plan.
19.2.

Nonexclusivity of the Plan.

Neither the adoption of the Plan nor the submission of the Plan to the shareholders of the Company for approval shall be construed as creating any
limitations upon the right and authority of the Board to adopt such other incentive compensation arrangements (which arrangements may be applicable either
generally to a class or classes of individuals or specifically to a particular individual or particular individuals) as the Board in its discretion determines
desirable.
19.3.

Withholding Taxes.

The Company or an Affiliate, as the case may be, shall have the right to deduct from payments of any kind otherwise due to a Grantee any federal,
state, or local taxes of any kind required by law to be withheld with respect to the vesting of or other lapse of restrictions applicable to an Award or upon the
issuance of any Shares upon the exercise of an Option or pursuant to an Award. At the time of such vesting, lapse, or exercise, the Grantee shall pay in cash
to the Company or an Affiliate, as the case may be, any amount that the Company or an Affiliate may reasonably determine to be necessary to satisfy such
withholding obligation; provided, that if there is a same-day sale of Shares subject to an Award, the Grantee shall pay such withholding obligation on the day
on which such same-day sale is completed. Subject to the prior approval of the Company or an Affiliate, which may be withheld by the Company or an
Affiliate, as the case
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may be, in its sole discretion, the Grantee may elect to satisfy such obligations, in whole or in part, (i) by causing the Company or an Affiliate to withhold
Shares otherwise issuable to the Grantee or (ii) by delivering to the Company or an Affiliate Shares already owned by the Grantee. The Shares so delivered
or withheld shall have an aggregate Fair Market Value equal to such withholding obligations. The Fair Market Value of the Shares used to satisfy such
withholding obligation shall be determined by the Company or an Affiliate as of the date that the amount of tax to be withheld is to be determined. A Grantee
who has made an election pursuant to this Section 19.3 may satisfy his or her withholding obligation only with Shares that are not subject to any repurchase,
forfeiture, unfulfilled vesting, or other similar requirements. The maximum number of Shares that may be withheld from any Award to satisfy any federal,
state or local tax withholding requirements upon the exercise, vesting, lapse of restrictions applicable to such Award or payment of Shares pursuant to such
Award, as applicable, cannot exceed such number of Shares having a Fair Market Value equal to the minimum statutory amount required by the Company or
an Affiliate to be withheld and paid to any such federal, state or local taxing authority with respect to such exercise, vesting, lapse of restrictions or payment
of Shares. Notwithstanding Section 2.19 or this Section 19.3, for purposes of determining taxable income and the amount of the related tax withholding
obligation pursuant to this Section 19.3, for any Shares subject to an Award that are sold by or on behalf of a Grantee on the same date on which such shares
may first be sold pursuant to the terms of the related Award Agreement, the Fair Market Value of such shares shall be the sale price of such shares on such

date (or if sales of such shares are effectuated at more than one sale price, the weighted average sale price of such shares on such date), so long as such
Grantee has provided the Company or an Affiliate, or its designee or agent, with advance written notice of such sale.
19.4.

Captions.

The use of captions in the Plan or any Award Agreement is for the convenience of reference only and shall not affect the meaning of any provision of
the Plan or such Award Agreement.
19.5.

Other Provisions.

Each Award granted under the Plan may contain such other terms and conditions not inconsistent with the Plan as may be determined by the Board,
in its sole discretion.
19.6.

Number and Gender.

With respect to words used in the Plan, the singular form shall include the plural form, the masculine gender shall include the feminine gender, etc.,
as the context requires.
19.7.

Severability.

If any provision of the Plan or any Award Agreement shall be determined to be illegal or unenforceable by any court of law in any jurisdiction, the
remaining provisions hereof and thereof shall be severable and enforceable in accordance with their terms, and all provisions shall remain enforceable in any
other jurisdiction.
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19.8.

Governing Law.

The validity and construction of the Plan and the instruments evidencing the Awards hereunder shall be governed by, and construed and interpreted
in accordance with, the laws of the State of Maryland, other than any conflicts or choice of law rule or principle that might otherwise refer construction or
interpretation of the Plan and the instruments evidencing the Awards granted hereunder to the substantive laws of any other jurisdiction.
19.9.

Code Section 409A.

The Company intends to comply with Code Section 409A, or an exemption to Code Section 409A, with regard to Awards hereunder that constitute
nonqualified deferred compensation within the meaning of Code Section 409A. To the extent that the Company determines that a Grantee would be subject
to the additional twenty percent (20%) tax imposed on certain nonqualified deferred compensation plans pursuant to Code Section 409A as a result of any
provision of any Award granted under the Plan, such provision shall be deemed amended to the minimum extent necessary to avoid application of such
additional tax. The nature of any such amendment shall be determined by the Board.
* * *
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Exhibit 10.3
RLJ LODGING TRUST
2011 EQUITY INCENTIVE PLAN
RESTRICTED SHARES AGREEMENT
RLJ Lodging Trust, a Maryland real estate investment trust (the “Company”), hereby grants its common shares of beneficial interests, par value $0.01
(“Restricted Shares”) to the Grantee named below, subject to the vesting and other conditions set forth below. Additional terms and conditions of the grant
are set forth in this cover sheet and in the attachment (collectively, the “Agreement”) and in the Company’s 2011 Equity Incentive Plan (as amended from
time to time, the “Plan”).
Name of Grantee:
Grantee’s Social Security Number:

-

-

Number of Restricted Shares:
Grant Date:
Vesting Schedule:
[

]

Purchase Price per Share: $

.

By your signature below, you agree to all of the terms and conditions described herein, in the attached Agreement and in the Plan, a copy of
which is also attached. You acknowledge that you have carefully reviewed the Plan, and agree that the Plan will control in the event any provision of this
cover sheet or Agreement should appear to be inconsistent.
Grantee:

Date:
(Signature)

Company:

Date:
(Signature)

Title:
Attachment
This is not a share certificate or a negotiable instrument.
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RLJ LODGING TRUST
2011 EQUITY INCENTIVE PLAN
RESTRICTED SHARES AGREEMENT
Restricted Shares

This Agreement evidences an award of Shares in the number set forth on the cover sheet and subject to the vesting
and other conditions set forth herein, in the Plan and on the cover sheet (the “Restricted Shares”). The purchase
price is deemed paid by your [prior] Service.

Transfer of Unvested Restricted
Shares

Unvested Restricted Shares may not be sold, assigned, transferred, pledged, hypothecated or otherwise
encumbered, whether by operation of law or otherwise, nor may the Restricted Shares be made subject to
execution, attachment or similar process. If you attempt to do any of these things, the Restricted Shares will
immediately become forfeited.

Issuance and Vesting

The Company will issue your Restricted Shares in the name set forth on the cover sheet.
Your rights under this Restricted Shares grant and this Agreement shall vest in accordance with the vesting
schedule set forth on the cover sheet so long as you continue in Service on the vesting dates set forth on the cover
sheet.
[Notwithstanding your vesting schedule, the Restricted Shares will become 100% vested upon your termination of
Service due to your death or Disability.]

[Change in Control

Notwithstanding the vesting schedule set forth above, upon the consummation of a Change in Control, the
Restricted Shares will become 100% vested (i) if the Restricted Shares are not assumed, or equivalent restricted
securities are not substituted for the Restricted Shares, by the Company or its successor, or (ii) if assumed or
substituted for, upon your Involuntary Termination within the 12-month period following the consummation of the
Change in Control.

“Involuntary Termination” means termination of your Service by reason of (i) your involuntary dismissal by the
Company or its successor for reasons other than Cause; or (ii) your voluntary resignation for Good Reason as
defined in any applicable employment or severance agreement, plan, or arrangement between you and the
Company, or if none, then as set forth in the Plan following (x) a substantial adverse alteration in your title or
responsibilities from those in effect immediately prior to the Change in Control; (y) a reduction in your annual base
salary as of immediately prior to the Change in Control (or as the same may be increased from time to time) or a
material reduction in your annual target bonus opportunity as of immediately prior to the Change in Control; or
(z) the relocation of
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your principal place of employment to a location more than 35 miles from your principal place of employment as of
the Change in Control or the Company’s requiring you to be based anywhere other than such principal place of
employment (or permitted relocation thereof) except for required travel on the Company’s business to an extent
substantially consistent with your business travel obligations as of immediately prior to the Change in Control. To
qualify as an “Involuntary Termination” you must provide notice to the Company of any of the foregoing
occurrences within 90 days of the initial occurrence and the Company shall have 30 days to remedy such
occurrence.]
Evidence of Issuance

The issuance of the Shares under the grant of Restricted Shares evidenced by this Agreement shall be evidenced in
such a manner as the Company, in its discretion, deems appropriate, including, without limitation, book-entry,
direct registration or issuance of one or more share certificates, with any unvested Restricted Shares bearing the
appropriate restrictions imposed by this Agreement. As your interest in the Restricted Shares vests, the recordation
of the number of Restricted Shares attributable to you will be appropriately modified if necessary.

Forfeiture of Unvested Restricted
Shares

Unless the termination of your Service triggers accelerated vesting of your Restricted Shares or other treatment
pursuant to the terms of this Agreement, the Plan, or any other written agreement between the Company or any
Affiliate and you, you will automatically forfeit to the Company all of the unvested Restricted Shares in the event
you are no longer providing Service.

Forfeiture of Rights

If you should take actions in violation or breach of or in conflict with any non-competition agreement, any
agreement prohibiting solicitation of employees or clients of any the Company or any Affiliate or any
confidentiality obligation with respect to the Company or any Affiliate or otherwise in competition with the
Company or any Affiliate, the Company has the right to cause an immediate forfeiture of your rights to the
Restricted Shares awarded under this Agreement and the Restricted Shares shall immediately expire.
In addition, if you have vested in Restricted Shares during the [three] year period prior to your actions, you will
owe the Company a cash payment (or forfeiture of Shares) in an amount determined as follows: (1) for any Shares
that you have sold prior to receiving notice from the Company, the amount will be the proceeds received from the
sale(s), and (2) for any Shares that you still own, the amount will be the number of Shares owned times the Fair
Market Value of the Shares on the date you receive notice from the Company (provided, that the Company may
require you to satisfy your payment obligations hereunder either by forfeiting and returning to the Company the
Restricted Shares or any other Shares or making a cash payment or a combination of these methods as determined
by the Company in its
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sole discretion).
Leaves of Absence

For purposes of this Agreement, your Service does not terminate when you go on a bona fide leave of absence that
was approved by your employer in writing if the terms of the leave provide for continued Service crediting, or
when continued Service crediting is required by applicable law. Your Service terminates in any event when the
approved leave ends unless you immediately return to active employee work.
Your employer may determine, in its discretion, which leaves count for this purpose, and when your Service
terminates for all purposes under the Plan in accordance with the provisions of the Plan. Notwithstanding the
foregoing, the Company may determine, in its discretion, that a leave counts for this purpose even if your employer
does not agree.

Withholding Taxes

You agree as a condition of this grant that you will make acceptable arrangements to pay any withholding or other
taxes that may be due as a result of the vesting or receipt of the Restricted Shares. In the event that the Company or
any Affiliate determines that any federal, state, local or foreign tax or withholding payment is required relating to
the vesting or receipt of Shares arising from this grant, the Company or any Affiliate shall have the right to require
such payments from you, or withhold such amounts from other payments due to you from the Company or any
Affiliate (including withholding the delivery of vested Shares otherwise deliverable under this Agreement).

Retention Rights

This Agreement and the grant evidenced hereby do not give you the right to be retained by the Company or any
Affiliate in any capacity. Unless otherwise specified in an employment or other written agreement between the
Company or any Affiliate and you, the Company or any Affiliate reserves the right to terminate your Service at any
time and for any reason.

Dividends

You will be entitled to receive, upon the Company’s payment of a cash dividend on outstanding Shares, an amount
equal to the per Share cash dividend multiplied by the number of Restricted Shares subject to this Agreement that
you hold as of the record date for such dividend, regardless of whether your Restricted Shares have vested at the
time of payment of the cash dividend.

Legends

If and to the extent that the Shares are represented by certificates rather
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than book entry, all certificates representing the Shares issued under this grant shall, where applicable, have
endorsed thereon the following legends:
“THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO CERTAIN VESTING,
FORFEITURE AND OTHER RESTRICTIONS ON TRANSFER AND OPTIONS TO PURCHASE SUCH
SHARES SET FORTH IN AN AGREEMENT BETWEEN THE COMPANY AND THE REGISTERED
HOLDER, OR HIS OR HER PREDECESSOR IN INTEREST. A COPY OF SUCH AGREEMENT IS ON FILE
AT THE PRINCIPAL OFFICE OF THE COMPANY AND WILL BE FURNISHED UPON WRITTEN REQUEST
TO THE SECRETARY OF THE COMPANY BY THE HOLDER OF RECORD OF THE SHARES
REPRESENTED BY THIS CERTIFICATE.”
To the extent the Shares are represented by a book entry, such book entry will contain an appropriate legend or
restriction similar to the foregoing.
Clawback

This Award is subject to mandatory repayment by you to the Company to the extent you are or in the future become
subject to any Company “clawback” or recoupment policy that requires the repayment by you to the Company of
compensation paid by the Company to you in the event that you fail to comply with, or violate, the terms or
requirements of such policy.
If the Company is required to prepare an accounting restatement due to the material noncompliance of the
Company, as a result of misconduct, with any financial reporting requirement under the securities laws and you
knowingly engaged in the misconduct, were grossly negligent in engaging in the misconduct, knowingly failed to
prevent the misconduct or were grossly negligent in failing to prevent the misconduct, you shall reimburse the
Company the amount of any payment in settlement of this Award earned or accrued during the 12-month period
following the first public issuance or filing with the United States Securities and Exchange Commission (whichever
first occurred) of the financial document that contained such material noncompliance.
[Notwithstanding any other provision of the Plan or any provision of this Agreement, if the Company is required to
prepare an accounting restatement, then you shall forfeit any cash or Shares received in connection with this Award
(or an amount equal to the fair market value of such Shares on the date of delivery if you no longer hold the Shares)
if pursuant to the terms of this Agreement, the amount of the Award earned or the vesting in the Award was
explicitly based on the achievement of pre-established performance goals set forth in this Agreement (including
earnings, gains, or other criteria) that are later
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determined, as a result of the accounting restatement, not to have been achieved.] [Include if any performance
goals are included in award]
Applicable Law

This Agreement will be interpreted and enforced under the laws of the State of Maryland, other than any conflicts
or choice of law rule or principle that might otherwise refer construction or interpretation of this Agreement to the
substantive law of another jurisdiction.

The Plan

The text of the Plan is incorporated in this Agreement by reference.
Certain capitalized terms used in this Agreement are defined in the Plan, and have the meaning set forth in the
Plan.
This Agreement and the Plan constitute the entire understanding between you and the Company regarding this
grant. Any prior agreements, commitments or negotiations concerning this grant are superseded; except that any
written employment, consulting, confidentiality, non-competition, non-solicitation and/or severance agreement
between you and the Company or any Affiliate shall supersede this Agreement with respect to its subject matter.

Corporate Activity

Your grant shall be subject to the terms of any applicable agreement of merger, liquidation or reorganization in the
event the Company is subject to such corporate activity.

Data Privacy

In order to administer the Plan, the Company may process personal data about you. Such data includes, but is not
limited to, information provided in this Agreement and any changes thereto, other appropriate personal and
financial data about you such as your contact information, payroll information and any other information that might
be deemed appropriate by the Company to facilitate the administration of the Plan.
By accepting this grant, you give explicit consent to the Company to process any such personal data.

Code Section 409A

It is intended that this Award comply with Code Section 409A or an exemption to Code Section 409A. To the
extent that the Company determines that you would be subject to the additional 20% tax imposed on certain nonqualified deferred compensation plans pursuant to Code Section 409A as a result of any provision of this
Agreement, such provision shall be deemed amended to the minimum extent necessary to avoid application of such
additional tax. The nature of any such amendment shall be determined by the Company. For purposes of this
Award, a termination of Service only occurs upon an event that would be a Separation from Service within the
meaning of Code Section 409A.
By signing this Agreement, you agree to all of the terms and conditions described above and in the Plan.
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Exhibit 10.4
(Trustee)
RLJ LODGING TRUST
2011 EQUITY INCENTIVE PLAN
RESTRICTED SHARES AGREEMENT
RLJ Lodging Trust, a Maryland real estate investment trust (the “Company”), hereby grants its common shares of beneficial interests, par value $0.01
(“Restricted Shares”) to the Grantee named below, subject to the vesting and other conditions set forth below. Additional terms and conditions of the grant
are set forth in this cover sheet and in the attachment (collectively, the “Agreement”) and in the Company’s 2011 Equity Incentive Plan (as amended from
time to time, the “Plan”).
Name of Grantee:
Grantee’s Social Security Number:

-

-

Number of Restricted Shares:
Grant Date:
Vesting Schedule:
[

]

Purchase Price per Share: $

.

By your signature below, you agree to all of the terms and conditions described herein, in the attached Agreement and in the Plan, a copy of
which is also attached. You acknowledge that you have carefully reviewed the Plan, and agree that the Plan will control in the event any provision of this
cover sheet or Agreement should appear to be inconsistent.
Grantee:

Date:
(Signature)

Company:

Date:
(Signature)

Title:
Attachment
This is not a share certificate or a negotiable instrument.
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RLJ LODGING TRUST
2011 EQUITY INCENTIVE PLAN
RESTRICTED SHARES AGREEMENT
Restricted Shares

This Agreement evidences an award of Shares in the number set forth on the cover sheet and subject to the vesting
and other conditions set forth herein, in the Plan and on the cover sheet (the “Restricted Shares”). The purchase
price is deemed paid by your [prior] Service.

Transfer of Unvested Restricted
Shares

Unvested Restricted Shares may not be sold, assigned, transferred, pledged, hypothecated or otherwise
encumbered, whether by operation of law or otherwise, nor may the Restricted Shares be made subject to
execution, attachment or similar process. If you attempt to do any of these things, the Restricted Shares will
immediately become forfeited.

Issuance and Vesting

The Company will issue your Restricted Shares in the name set forth on the cover sheet.
Your rights under this Restricted Shares grant and this Agreement shall vest in accordance with the vesting
schedule set forth on the cover sheet so long as you continue in Service on the vesting dates set forth on the cover
sheet.
[Notwithstanding your vesting schedule, the Restricted Shares will become 100% vested upon your termination of
Service due to your death or Disability.]

[Change in Control

Notwithstanding the vesting schedule set forth above, upon the consummation of a Change in Control, the
Restricted Shares will become 100% vested if the Restricted Shares are not assumed, or equivalent restricted
securities are not substituted for the Restricted Shares, by the Company or its successor.]

Evidence of Issuance

The issuance of the Shares under the grant of Restricted Shares evidenced by this Agreement shall be evidenced in
such a manner as the Company, in its discretion, deems appropriate, including, without limitation, book-entry,
direct registration or issuance of one or more share certificates, with any unvested Restricted Shares bearing the
appropriate restrictions imposed by this Agreement. As your interest in the Restricted Shares vests, the recordation
of the number of Restricted Shares attributable to you will be appropriately modified if necessary.

Forfeiture of Unvested Restricted
Shares

Unless the termination of your Service triggers accelerated vesting of your Restricted Shares or other treatment
pursuant to the terms of this Agreement, the Plan, or any other written agreement between the Company or any
Affiliate and you, you will automatically forfeit to the Company all of the unvested Restricted Shares in the event
you are no
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longer providing Service.
Forfeiture of Rights

If you should take actions in violation or breach of or in conflict with any non-competition agreement, any
agreement prohibiting solicitation of employees or clients of any the Company or any Affiliate or any
confidentiality obligation with respect to the Company or any Affiliate or otherwise in competition with the
Company or any Affiliate, the Company has the right to cause an immediate forfeiture of your rights to the
Restricted Shares awarded under this Agreement and the Restricted Shares shall immediately expire.
In addition, if you have vested in Restricted Shares during the [three] year period prior to your actions, you will
owe the Company a cash payment (or forfeiture of Shares) in an amount determined as follows: (1) for any Shares
that you have sold prior to receiving notice from the Company, the amount will be the proceeds received from the
sale(s), and (2) for any Shares that you still own, the amount will be the number of Shares owned times the Fair
Market Value of the Shares on the date you receive notice from the Company (provided, that the Company may
require you to satisfy your payment obligations hereunder either by forfeiting and returning to the Company the
Restricted Shares or any other Shares or making a cash payment or a combination of these methods as determined
by the Company in its sole discretion).

Withholding Taxes

You agree as a condition of this grant that you will make acceptable arrangements to pay any withholding or other
taxes that may be due as a result of the vesting or receipt of the Restricted Shares. In the event that the Company or
any Affiliate determines that any federal, state, local or foreign tax or withholding payment is required relating to
the vesting or receipt of Shares arising from this grant, the Company or any Affiliate shall have the right to require
such payments from you, or withhold such amounts from other payments due to you from the Company or any
Affiliate (including withholding the delivery of vested Shares otherwise deliverable under this Agreement).

Retention Rights

This Agreement and the grant evidenced hereby do not give you the right to be retained by the Company or any
Affiliate in any capacity. Unless otherwise specified in a written agreement between the Company or any Affiliate
and you, the Company or any Affiliate reserves the right to terminate your Service at any time and for any reason.

Dividends

You will be entitled to receive, upon the Company’s payment of a cash dividend on outstanding Shares, an amount
equal to the per Share cash dividend multiplied by the number of Restricted Shares subject to this Agreement that
you hold as of the record date for such dividend, regardless of whether your Restricted Shares have vested at the
time of payment of the cash dividend.
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Your grant shall be subject to the terms of any applicable agreement of merger, liquidation or reorganization in the
event the Company is subject to such corporate activity.
Legends

If and to the extent that the Shares are represented by certificates rather than book entry, all certificates representing
the Shares issued under this grant shall, where applicable, have endorsed thereon the following legends:
“THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO CERTAIN VESTING,
FORFEITURE AND OTHER RESTRICTIONS ON TRANSFER AND OPTIONS TO PURCHASE SUCH
SHARES SET FORTH IN AN AGREEMENT BETWEEN THE COMPANY AND THE REGISTERED
HOLDER, OR HIS OR HER PREDECESSOR IN INTEREST. A COPY OF SUCH AGREEMENT IS ON FILE
AT THE PRINCIPAL OFFICE OF THE COMPANY AND WILL BE FURNISHED UPON WRITTEN REQUEST
TO THE SECRETARY OF THE COMPANY BY THE HOLDER OF RECORD OF THE SHARES
REPRESENTED BY THIS CERTIFICATE.”
To the extent the Shares are represented by a book entry, such book entry will contain an appropriate legend or
restriction similar to the foregoing.

Clawback

This Award is subject to mandatory repayment by you to the Company to the extent you are or in the future become
subject to any Company “clawback” or recoupment policy that requires the repayment by you to the Company of
compensation paid by the Company to you in the event that you fail to comply with, or violate, the terms or
requirements of such policy.

Applicable Law

This Agreement will be interpreted and enforced under the laws of the State of Maryland, other than any conflicts

or choice of law rule or principle that might otherwise refer construction or interpretation of this Agreement to the
substantive law of another jurisdiction.
The Plan

The text of the Plan is incorporated in this Agreement by reference.
Certain capitalized terms used in this Agreement are defined in the Plan, and have the meaning set forth in the
Plan.
This Agreement and the Plan constitute the entire understanding between you and the Company regarding this
grant. Any prior agreements, commitments or negotiations concerning this grant are superseded; except that any
written employment, consulting,
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confidentiality, non-competition, non-solicitation and/or severance agreement between you and the Company or
any Affiliate shall supersede this Agreement with respect to its subject matter.
Corporate Activity

Your grant shall be subject to the terms of any applicable agreement of merger, liquidation or reorganization in the
event the Company is subject to such corporate activity.

Data Privacy

In order to administer the Plan, the Company may process personal data about you. Such data includes, but is not
limited to, information provided in this Agreement and any changes thereto, other appropriate personal and
financial data about you such as your contact information, payroll information and any other information that might
be deemed appropriate by the Company to facilitate the administration of the Plan.
By accepting this grant, you give explicit consent to the Company to process any such personal data.

Code Section 409A

It is intended that this Award comply with Code Section 409A or an exemption to Code Section 409A. To the
extent that the Company determines that you would be subject to the additional 20% tax imposed on certain nonqualified deferred compensation plans pursuant to Code Section 409A as a result of any provision of this
Agreement, such provision shall be deemed amended to the minimum extent necessary to avoid application of such
additional tax. The nature of any such amendment shall be determined by the Company. For purposes of this
Award, a termination of Service only occurs upon an event that would be a Separation from Service within the
meaning of Code Section 409A.
By signing this Agreement, you agree to all of the terms and conditions described above and in the Plan.
5

Exhibit 10.8
ROBERT L. JOHNSON
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (the “Agreement”) is made this 27th day of April, 2011, by RLJ Lodging Trust, a Maryland real estate
investment trust (the “Company”) and RLJ Lodging Trust, L.P., (the “Operating Partnership”) a Delaware limited partnership, each with its principal place of
business at 3 Bethesda Metro Center, Suite 1000, Bethesda, MD 20814, and Robert L. Johnson, residing at the address on file with the Company (the
“Executive”).
WHEREAS, the Company is the sole general partner of the Operating Partnership; and
WHEREAS, the parties desire to enter into this Agreement to reflect the Executive’s executive capacities in the Company’s business and to provide
for the Company’s and Operating Partnership’s employment of the Executive;
WHEREAS, the parties wish to set forth the terms and conditions of that employment;
WHEREAS, the allocation of the rights and obligations between the Company and the Operating Partnership shall be determined by separate
agreement of those parties; and
WHEREAS, for purposes of this Agreement, the term “Company” shall be understood to include the Operating Partnership, unless the context
otherwise requires.
NOW THEREFORE, in consideration of the mutual covenants and promises contained herein, and other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged by the parties hereto, the parties agree as follows:
1.

Term of Employment

(a)
The Company hereby employs the Executive, and the Executive hereby accepts employment with the Company, upon the terms and
conditions set forth in this Agreement. Unless terminated earlier pursuant to Section 5, the Executive’s employment pursuant to this Agreement shall be for a
term (the “Employment Period”) commencing on the date of the closing of the Company’s initial public offering of its common shares of beneficial interest
(the “Commencement Date”) and ending on the fourth anniversary of the Commencement Date (the “Initial Term”). If not previously terminated in
accordance with this Agreement, the Employment Period shall be extended for one additional twelve (12) month period immediately following the Initial
Term (such extension, the “Renewal Term”), unless the Company or the Executive provides written notice to the contrary at least sixty (60) days before the
last day of the Initial Term.
(b)
If the parties have failed to extend this Agreement or enter into a new agreement on or before the end of the Renewal Term, the Executive’s
employment shall terminate at the end of the Renewal Term and the Company’s only obligation to Executive upon such termination
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will be to accelerate the vesting in any unvested portion of any equity awards granted prior to the end of the Renewal Term and to pay the amounts set forth in
Section 6(a). Notwithstanding the foregoing or anything else contained in this Agreement to the contrary, if Executive is employed on the last day of the
Renewal Term, the Board shall determine the amount of any annual bonus to award Executive for the fiscal year in which the end of the Renewal Term
occurs, based on the criteria set forth in Section 4(b) and pro-rated for the portion of the fiscal year Executive remains employed. The Company shall pay any
such bonus on the date on which the Company’s other employees receive bonuses, regardless of whether Executive is employed by the Company on that date.
(c)
In the event that the Board of Trustees of the Company (the “Board of Trustees”) determines that active efforts to complete the closing of
the initial public offering have been abandoned, this Agreement shall become null and void.
2.

Title; Duties

The Executive shall be employed as Executive Chairman of the Board of Trustees. The Executive shall report to the Board of Trustees, who shall
have the authority to direct, control and supervise the activities of the Executive. The Executive shall perform such services consistent with his position as
may be assigned to him from time to time by the Board of Trustees and are consistent with the bylaws of the Company and the Amended and Restated
Agreement of Limited Partnership of the Operating Partnership as it may be further amended from time to time, including, but not limited to, managing the
affairs of the Company and Operating Partnership.
3.

Extent of Services

The Executive agrees to devote such business time and attention as is reasonably required to perform his duties to the Company. The Executive may,
without impairing or otherwise adversely affecting the Executive’s performance of his duties to the Company, (i) engage in personal investments and
charitable, professional and civic activities, and (ii) subject to compliance with the Company’s Corporate Governance Guidelines, serve on the boards of
directors of corporations other than the Company. The Executive shall perform his duties to the best of his ability, shall adhere to the Company’s published
policies and procedures, and shall use his best efforts to promote the Company’s interests, reputation, business and welfare. The Company acknowledges that
Executive’s primary residence is not located near the Company’s principal offices and that Executive may not be present at such offices on a daily basis.
4.

Compensation and Benefits
(a)

Salary. The Company shall pay the Executive a gross base annual salary (“Base Salary”) of $350,000. The Base Salary shall be payable in
arrears in approximately equal semi-monthly installments (except that the first and last such semi-monthly installments may be prorated if
necessary) on the Company’s regularly scheduled payroll dates, minus such deductions as may be required by
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law or reasonably requested by the Executive. The Company’s Compensation Committee (the “Compensation Committee”) shall review
his Base Salary annually in conjunction with its regular review of employee salaries and may increase (but not decrease) Executive’s Base
Salary as in effect from time to time as the Compensation Committee shall deem appropriate.

5.

(b)

Annual Bonus. Executive shall be entitled to earn bonuses with respect to each fiscal year (or partial fiscal year), based upon Executive’s
and the Company’s achievement of performance objectives set by the Company within the first three (3) months of each fiscal year of the
Employment Period, with a target bonus of 125% of Executive’s Base Salary for such fiscal year (or partial fiscal year). Any such bonus
earned by the Executive shall be paid annually by March 15 of the year following the end of the year for which the bonus was earned.

(c)

Option, Restricted Share, Restricted Share Unit and LTIP Unit Grants. The Executive will be eligible for grants of options to purchase the
Company’s common shares of beneficial interest (“common shares”), grants of Company restricted common shares, restricted common
share units and long-term incentive units in the Operating Partnership subject to certain time vesting requirements and other conditions set
forth in the applicable award agreement.

(d)

Other Benefits. The Executive shall be entitled to paid time off and holiday pay in accordance with the Company’s policies in effect from
time to time and shall be eligible to participate in such life, health, and disability insurance, pension, deferred compensation and incentive
plans, options and awards, performance bonuses and other benefits as the Company extends, as a matter of policy, to its executive
employees.

(e)

Reimbursement of Business Expenses. The Company shall reimburse the Executive for all reasonable travel, entertainment and other
expenses incurred or paid by the Executive in connection with, or related to, the performance of his duties, responsibilities or services under
this Agreement, upon presentation by the Executive of documentation, expense statements, vouchers, and/or such other supporting
information as the Company may reasonably request.

(f)

Timing of Reimbursements. Any reimbursement under this Agreement that is taxable to the Executive shall be made in no event later than
sixty (60) days following the calendar year in which the Executive incurred the expense.

Termination
(a)

Termination by the Company for Cause. The Company may terminate the Executive’s employment under this Agreement at any time for
Cause, upon written notice by the Company to the Executive. For purposes of this Agreement, “Cause” for termination shall mean any of
the following: (i) gross negligence or
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willful misconduct in connection with the performance of duties; (ii) conviction of a felony; (iii) conviction of any other criminal offense
involving an act of dishonesty intended to result in substantial personal enrichment of the Executive at the expense of the Company or its
subsidiaries; or (iv) material breach of any term of any employment, consulting or other services, confidentiality, intellectual property or
non-competition agreements, if any, between the Executive and the Company, which, if such breach is curable, such breach is not cured
within fifteen (15) calendar days following the Executive’s receipt of written notice of such breach, with such detail as sufficient to apprise
Executive of the nature and extent of such breach.
(b)

Termination by the Company Without Cause or by the Executive Without Good Reason. A party may terminate this Agreement at any time
without Cause (in the case of the Company) or without Good Reason (as defined below, in the case of the Executive), upon giving the other
party thirty (30) days’ written notice. At the Company’s sole discretion, it may substitute thirty (30) days’ Base Salary (or any lesser
portion for any shortened period provided) in lieu of notice. Any Base Salary paid to the Executive in lieu of notice shall not be offset
against any entitlement the Executive may have to the Severance Payment pursuant to Section 6(c). For purposes of this Agreement, in the
event the Company elects not to extend the Employment Period in accordance with Section 1(a) hereof, Executive’s employment shall
terminate on the last day of the Initial Term and such election shall be deemed a termination by the Company without Cause.

(c)

Termination by Executive for Good Reason. The Executive may terminate his employment under this Agreement at any time for Good
Reason, upon written notice by the Executive to the Company. For purposes of this Agreement, “Good Reason” for termination shall mean,
without the Executive’s consent: (i) the assignment to the Executive of substantial duties or responsibilities inconsistent with the
Executive’s position at the Company, or any other action by the Company which results in a substantial diminution of the Executive’s duties
or responsibilities other than any such reduction which is remedied by the Company within thirty (30) days of receipt of written notice
thereof from the Executive; (ii) a material reduction in the Executive’s aggregate Base Salary and other compensation (including the target
bonus amount and retirement plans, welfare plans and fringe benefits) taken as a whole, excluding any reductions caused by the failure to
achieve performance targets; or (iii) any material breach by the Company of this Agreement. Good Reason shall not exist pursuant to any
subsection of this Section 5(c) unless (A) the Executive shall have delivered notice to the Board of Trustees within ninety (90) days of the
occurrence of such event constituting Good Reason, and (B) the Board fails to remedy the circumstances giving rise to the Executive’s
notice within thirty (30) days of receipt of notice. The Executive must terminate his employment under this Section 5(c) at a time agreed
reasonably with the Company, but in any event within one hundred fifty (150) days from the occurrence of an event constituting
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Good Reason. For purposes of Good Reason, the Company shall be defined to include any successor to the Company which has assumed
the obligations of the Company through merger, acquisition, stock purchase, asset purchase or otherwise.

6.

(d)

Executive’s Death or Disability. The Executive’s employment shall terminate immediately upon his death or, upon written notice as set
forth below, his Disability. As used in this Agreement, “Disability” shall mean such physical or mental impairment as would render the
Executive unable to perform each of the essential duties of the Executive’s position by reason of a medically determinable physical or
mental impairment which is potentially permanent in character or which can be expected to last for a continuous period of not less than
twelve (12) months. If the Employment Period is terminated by reason of the Executive’s Disability, either party shall give thirty (30) days’
advance written notice to that effect to the other.

(e)

Executive’s Retirement. The Executive’s employment shall terminate upon his Retirement. As used in this Agreement, “Retirement” shall
mean the point in which the Executive has reached the age of sixty-nine (69) and has decided to exit the workforce completely. If the
Employment Period is terminated by reason of the Executive’s Retirement, the Executive shall give one hundred eighty (180) days’ advance
notice to the effect to the Company.

Effect of Termination
(a)

General. Regardless of the reason for any termination of this Agreement and subject to this Section 6, the Executive (or the Executive’s
estate if the Employment Period ends on account of the Executive’s death) shall be entitled to (i) payment of any unpaid portion of his Base
Salary through the effective date of termination; (ii) reimbursement for any outstanding reasonable business expense he has incurred in
performing his duties hereunder in accordance with Company policy; (iii) continued insurance benefits to the extent required by law; and
(iv) payment of any vested but unpaid rights as may be required independent of this Agreement by the terms of any bonus or other incentive
pay or equity plan, or any other employee benefit plan or program of the Company. Upon termination of this Agreement for any reason, the
Executive shall resign from all boards and committees of the Company, its affiliates and its subsidiaries.

(b)

Termination by the Company for Cause or by Executive Without Good Reason. If the Company terminates the Executive’s employment for
Cause or the Executive terminates his employment without Good Reason, the Executive shall have no rights or claims against the Company
except to receive the payments and benefits described in Section 6(a).
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(c)

Termination by the Company Without Cause or by the Executive with Good Reason. If the Company terminates the Executive’s
employment without Cause pursuant to Section 5(b), or the Executive terminates employment with Good Reason pursuant to Section 5(c),
the Executive shall be entitled to receive, in addition to the items referenced in Section 6(a), the following:
(i)

a pro rata bonus for the year of termination but, in connection with a termination other than a termination at or after a “Change of
Control” (as defined in the RLJ Lodging Trust 2011 Equity Incentive Plan), only to the extent performance goals for the calendar
year of termination are achieved, payable at the same time bonuses are paid for such year but in no event later than March 15 of the
fiscal year following his termination;

(ii)

continued payment of his Base Salary, at the rate in effect on his last day of employment (but in no event in an annual amount less
than as set forth in Section 4(a)), for a period of thirty six (36) months; provided, that if such termination is due to non-extension of
the Initial Term of the Agreement by the Company, the period of continued payment of Base Salary shall be a period of twenty
four (24) months. Such amount shall be paid in approximately equal installments on the Company’s regularly scheduled payroll
dates, subject to all legally required payroll deductions and withholdings for sums owed by the Executive to the Company;

(iii)

continued payment by the Company for the Executive’s life and health insurance coverage for twenty four (24) months to the
same extent that the Company paid for such coverage immediately prior to the termination of the Executive’s employment and
subject to the eligibility requirements and other terms and conditions of such insurance coverage. Notwithstanding the foregoing,
(A) if any plan pursuant to which the Company is providing such coverage is not, or ceases prior to the expiration of the period of
continuation coverage to be, exempt from the application of Section 409A of the Internal Revenue Code of 1986, as amended (the
“Code”) (“Section 409A”) under Treasury Regulation Section 1.409A-1(a)(5), or (B) the Company is otherwise unable to continue
to cover the Executive under its group health plans, then, in either case, an amount equal to the monthly plan premium payment
shall thereafter be paid to the Executive as currently taxable compensation in substantially equal monthly installments over the
twenty-four (24) month period (or the remaining portion thereof);

(iv)

payments equal to three (3) times the Executive’s target annual bonus for the year of termination and three (3) time the highest
grant date fair value of annual equity awards made to the Executive during any of the three (3) preceding calendar years (or if the
Executive has not been employed for three (3) prior calendar years, payment equal to three (3) times the greater of the fair value of
equity awards for the year of termination or during any
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preceding calendar year)(the “annual equity award”) provided, that if such termination is due to non-extension of the Initial Term
of the Agreement by the Company, payment shall equal two (2) times the target annual bonus for the year of termination and two
(2) times the highest fair value of the annual equity award made to the Executive during the year of termination and any of the
three (3) preceding calendar years or such shorter period during which the Executive was employed. An equity award made in
connection with the initial public offering of Company common shares of beneficial interest will not be considered to be an annual
equity award, provided, however, that until the first annual equity award is made, an amount equal to one-quarter of the equity
award made in connection with the initial public offering shall be deemed to be the annual equity award. The payments provided
for in this paragraph (iv) shall be made in three equal installments on the first three anniversaries of the date of the Executive’s
termination of employment.

(v)

vesting as of the last day of his employment in any unvested portion of any equity awards previously granted to the Executive by
the Company.

None of the benefits described in this Section 6(c) (the “Severance Payment”) will be payable unless the Executive has signed a
general release (attached hereto as Exhibit A) within forty-five (45) days of date of termination, which has (and not until it has) become
irrevocable, satisfactory to the Company in the reasonable exercise of its discretion, releasing the Company, its affiliates, and its trustees,
directors, officers and employees, from any and all claims or potential claims arising from or related to the Executive’s employment or
termination of employment. Any payment conditioned on execution of the general release that was not made because the general release
was not signed and had not become irrevocable shall be made within ten (10) days after the general release becomes irrevocable, provided
that as to payments and benefits which are subject to Section 409A if the end of the forty-five (45) day plus seven (7) day revocation period
occurs in a year subsequent to the year in which the termination of employment occurs, the payments will be made in the subsequent year.
Any payments delayed pursuant to this Section 6(c) shall be paid to the Executive in a lump sum, and all remaining payments due under this
Agreement shall be paid or provided in accordance with the normal payment dates specified for them herein.
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(d)

Termination In the Event of Death, Disability or Retirement.
In the event of a termination of employment due to death, disability or Retirement, the Executive shall be entitled to receive the items
referenced in Section 6(a), as well as any performance bonus for that fiscal year and accelerating vesting of equity awards, each as
specifically set forth below.

7.

(i)

If the Executive’s employment terminates because of his death, the unvested portion of any equity awards previously granted to
the Executive by the Company shall become fully vested as of the date of his death and the Executive’s estate shall be entitled to
receive a pro-rata share of any performance bonus to which he otherwise would have been entitled for the fiscal year in which his
death occurs (regardless of whether performance goals for that fiscal year are achieved) payable at the same time bonuses are paid
for such year but in no event later than March 15 of the fiscal year following his death.

(ii)

In the event the Executive’s employment terminates due to his Disability, as of the effective date of the termination notice
specified in Section 5(d), the Executive shall vest in any unvested portion of any equity awards previously granted to the Executive
by the Company and the Executive shall be entitled to receive a pro-rata share of any performance bonus to which he otherwise
would have been entitled for the fiscal year in which his Disability occurs (regardless of whether performance goals for that fiscal
year are achieved) payable at the same time bonuses are paid for such year but in no event later than March 15 of the fiscal year
following his Disability.

(iii)

In the event the Executive’s employment terminates due to his Retirement, the unvested portion of any equity awards previously
granted to the Executive by the Company shall be fully vested as of the date of his termination and the Executive shall be entitled
to payment of a pro rata portion of any performance bonus for the fiscal year of Executive’s Retirement only to the extent
performance goals for that fiscal year are achieved. The pro rata performance bonus, if any, shall be paid to the Executive at the
same time bonuses are paid for such year but in no event later than March 15 of the fiscal year following his Retirement.

Confidentiality
(a)

Definition of Proprietary Information. The Executive acknowledges that he may be furnished or may otherwise receive or have access to
confidential information which relates to the Company’s past, present or future business activities,
8

strategies, services or products, research and development; financial analysis and data; improvements, inventions, processes, techniques,
designs or other technical data; profit margins and other financial information; fee arrangements; compilations for marketing or
development; confidential personnel and payroll information; or other information regarding administrative, management, or financial
activities of the Company, or of a third party which provided proprietary information to the Company on a confidential basis. All such
information, including in any electronic form, and including any materials or documents containing such information, shall be considered
by the Company and the Executive as proprietary and confidential (the “Proprietary Information”).

8.

(b)

Exclusions. Notwithstanding the foregoing, Proprietary Information shall not include information in the public domain not as a result of a
breach of any duty by the Executive or any other person.

(c)

Obligations. The Executive shall maintain the confidentiality of the Proprietary Information and shall not (i) disclose or disseminate the
Proprietary Information to any third party, including employees of the Company (or its affiliates) without a legitimate business need to
know during the Employment Period; (ii) remove the Proprietary Information from the Company’s premises without a valid business
purpose; or (iii) use the Proprietary Information for his own benefit or for the benefit of any third party.

(d)

Return of Proprietary Information. The Executive acknowledges and agrees that all the Proprietary Information used or generated during
the course of working for the Company is the property of the Company. The Executive agrees to deliver to the Company all documents and
other tangibles containing the Proprietary Information immediately upon termination of his employment.

Noncompetition
(a)

Restriction on Competition. For the period of the Executive’s employment with the Company and for twenty-four (24) months following
the expiration or termination of the Executive’s employment by the Company (the “Restricted Period”), the Executive agrees not to engage,

directly or indirectly, as a manager, employee, consultant, partner, principal, agent, representative, or in any other individual or
representative capacity in any material business that the Company conducts as of the Commencement Date, including but not limited to
investments primarily in premium-branded, focused-service and compact full-service hotels in the United States, where material is defined
as fifteen percent (15%) of the gross revenues of the Company based on the most recent quarterly earnings. Executive further agrees that
for the period of the Executive’s employment with the Company and for the Restricted Period, the Executive will not engage, directly or
indirectly, as an owner, director, trustee, member, stockholder, or in any other corporate capacity in any material business that the Company
conducts as of the
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Commencement Date. Notwithstanding the foregoing, the Executive shall not be deemed to have violated this Section 8(a) solely (i) by
reason of his passive ownership of 1% or less of the outstanding stock of any publicly traded corporation or other entity, (ii) by providing
legal, accounting or audit services as an employee or partner of a professional services organization or (iii) by providing services to any
investment banking or other institution that do not relate to any material business that the Company conducts as of the Commencement
Date.
(b)

Non-Solicitation of Clients. During the Restricted Period, the Executive agrees not to solicit, directly or indirectly, on his own behalf or on
behalf of any other person(s), any client of the Company to whom the Company had provided services at any time during the Executive’s
employment with the Company in any line of business that the Company conducts as of the date of the Executive’s termination of
employment or that the Company is actively soliciting, for the purpose of marketing or providing any service competitive with any service
then offered by the Company.

(c)

Non-Solicitation of Employees. During the Restricted Period, the Executive agrees that he will not knowingly, directly or indirectly, hire or
attempt to hire or cause any business, other than an affiliate of the Company, to hire any person who is then or was at any time during the
preceding six (6) months an employee of the Company and who is at the time of such hire or attempted hire, or was at the date of such
employee’s separation from the Company a vice president, senior vice president or executive vice president or other senior executive
employee of the Company.

(d)

Acknowledgement. The Executive acknowledges that he will acquire much Proprietary Information concerning the past, present and future
business of the Company as the result of his employment, as well as access to the relationships between the Company and its clients and
employees. The Executive further acknowledges that the business of the Company is very competitive and that competition by him in that
business during his employment, or after his employment terminates, would severely injure the Company. The Executive understands and
agrees that the restrictions contained in this Section 8 are reasonable and are required for the Company’s legitimate protection, and do not
unduly limit his ability to earn a livelihood.

(e)

Rights and Remedies upon Breach. The Executive acknowledges and agrees that any breach by him of any of the provisions of Sections 7
and 8 (the “Restrictive Covenants”) would result in irreparable injury and damage for which money damages would not provide an
adequate remedy. Therefore, if the Executive breaches, or threatens to commit a breach of, any of the provisions of the Restrictive
Covenants, the Company and its affiliates shall have the following rights and remedies, each of which rights and remedies shall be
independent of
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the other and severally enforceable, and all of which rights and remedies shall be in addition to, and not in lieu of, any other rights and
remedies available to the Company and its affiliates under law or in equity (including, without limitation, the recovery of damages):

(f)

9.

(i)

The right and remedy to have the Restrictive Covenants specifically enforced (without posting bond and without the need to prove
damages) by any court of competent jurisdiction, including, without limitation, the right to an entry against the Executive of
restraining orders and injunctions (preliminary, mandatory, temporary and permanent) against violations, threatened or actual, and
whether or not then continuing, of such covenants; and

(ii)

The right and remedy to require the Executive to account for and pay over to the Company and its affiliates all compensation,
profits, monies, accruals, increments or other benefits (collectively, “Benefits”) derived or received by him as the result of any
transactions constituting a breach of the Restrictive Covenants, and the Executive shall account for and pay over such Benefits to
the Company and, if applicable, its affected affiliates.

Without limiting Section 14(k), if any court or other decision-maker of competent jurisdiction determines that any of the Restrictive
Covenants, or any part thereof, is unenforceable because of the duration or geographical scope of such provision, then, after such
determination has become final and unappealable, the duration or scope of such provision, as the case may be, shall be reduced so that such
provision becomes enforceable and, in its reduced form, such provision shall then be enforceable and shall be enforced.

Executive Representation

The Executive represents and warrants to the Company that he is not now under any obligation of a contractual or other nature to any person,
business or other entity which is inconsistent or in conflict with this Agreement or which would prevent him from performing his obligations under this
Agreement.
10.

Mediation and Arbitration
(a)

Except as provided in Section 10(b) and 10(c), any disputes between the Company and the Executive in any way concerning the
Executive’s employment, the termination of his employment, this Agreement or its enforcement shall be subject to mediation. If the
Company and the Executive cannot agree upon a mediator, each shall select one name from a list of mediators maintained by any bona fide

dispute resolution provider or other private mediator; the two selected shall then choose a third person who will serve as the sole mediator.
The first mediation session shall occur within forty-five (45) calendar days following the
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notice of a dispute. If within sixty (60) days of the first mediation session the claim is not resolved, either party may request that the dispute
be settled exclusively by arbitration in the state of Maryland by a single arbitrator, selected in the same manner as the mediator, in
accordance with the National Rules for the Resolution of Employment Disputes of the American Arbitration Association in effect at the
time of submission to arbitration. Judgment may be entered on the arbitrators’ award in any court having jurisdiction. For purposes of
entering any judgment upon an award rendered by the arbitrators, any or all of the following courts have jurisdiction: (i) the United States
District Court for the Fourth Circuit, (ii) any of the courts of the State of Maryland, or (iii) any other court having jurisdiction. Any service
of process or notice requirements in any such proceeding shall be satisfied if the rules of such court relating thereto have been substantially
satisfied. The Company and the Executive waive to the fullest extent permitted by applicable law, any objection which it may now or
hereafter have to such jurisdiction and any defense of inconvenient forum. A judgment upon an award rendered by the arbitrators may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each party shall bear its or his costs and
expenses arising in connection with any arbitration proceeding.

11.

(b)

Notwithstanding the foregoing, the Company, in its sole discretion, may bring an action in any court of competent jurisdiction to seek
injunctive relief and such other relief as the Company shall elect to enforce the Restrictive Covenants. If the courts of any one or more of
such jurisdictions hold the Restrictive Covenants wholly unenforceable by reason of breadth of scope or otherwise it is the intention of the
Company and the Executive that such determination not bar or in any way affect the Company’s right, or the right of any of its affiliates, to
the relief provided in Section 8(e) above in the courts of any other jurisdiction within the geographical scope of such Restrictive Covenants,
as to breaches of such Restrictive Covenants in such other respective jurisdictions, such Restrictive Covenants as they relate to each
jurisdiction being, for this purpose, severable, diverse and independent covenants, subject, where appropriate, to the doctrine of res
judicata. The parties hereby agree to waive any right to a trial by jury for any and all disputes hereunder (whether or not relating to the
Restrictive Covenants).

(c)

Notwithstanding the foregoing, the Company or the Executive may bring an action in any court of competent jurisdiction to resolve any
dispute under or seek the enforcement of Section 6.

Section 409A.

To the extent the Executive would be subject to the additional twenty percent (20%) tax imposed on certain deferred compensation arrangements
pursuant to Section 409A, as a result of any provision of this Agreement, such provision shall be deemed amended to the minimum extent necessary to avoid
application of such tax and preserve to the maximum extent possible
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the original intent and economic benefit to the Executive and the Company, and the parties shall promptly execute any amendment reasonably necessary to
implement this Section 11.
(a)

For purposes of Section 409A, the Executive’s right to receive installment payments pursuant to this Agreement including, without
limitation, each severance payment and health insurance payment shall be treated as a right to receive a series of separate and distinct
payments.

(b)

The Executive will be deemed to have a date of termination for purposes of determining the timing of any payments or benefits hereunder
that are classified as deferred compensation only upon a “separation from service” within the meaning of Section 409A.

(c)

Notwithstanding any other provision of this Agreement to the contrary, if at the time of the Executive’s separation from service, (i) the
Executive is a specified employee (within the meaning of Section 409A and using the identification methodology selected by the Company
from time to time), and (ii) the Company makes a good faith determination that an amount payable on account of such separation from
service to the Executive constitutes deferred compensation (within the meaning of Section 409A) the payment of which is required to be
delayed pursuant to the six (6) month delay rule set forth in Section 409A in order to avoid taxes or penalties under Section 409A (the
“Delay Period”), then the Company will not pay such amount on the otherwise scheduled payment date but will instead pay it in a lump
sum on the first business day after such six (6) month period (or upon the Executive’s death, if earlier), together with interest for the period
of delay, compounded annually, equal to the prime rate (as published in the Wall Street Journal) in effect as of the dates the payments should
otherwise have been provided. To the extent that any benefits to be provided during the Delay Period are considered deferred compensation
under Section 409A provided on account of a “separation from service,” and such benefits are not otherwise exempt from Section 409A, the
Executive shall pay the cost of such benefit during the Delay Period, and the Company shall reimburse the Executive, to the extent that such
costs would otherwise have been paid by the Company or to the extent that such benefits would otherwise have been provided by the
Company at no cost to the Executive, the Company’s share of the cost of such benefits upon expiration of the Delay Period, and any
remaining benefits shall be reimbursed or provided by the Company in accordance with the procedures specified herein.

(d)

(A) Any amount that the Executive is entitled to be reimbursed under this Agreement will be reimbursed to the Executive as promptly as
practical and in any event not later than the last day of the calendar year after the calendar year in which the expenses are incurred, (B) any
right to reimbursement or in kind benefits will not be subject to liquidation or exchange for another benefit, and (C) the amount of the
expenses eligible for reimbursement during any taxable year
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will not affect the amount of expenses eligible for reimbursement in any other taxable year.
(e)

12.

Whenever a payment under this Agreement specifies a payment period with reference to a number of days (e.g., “payment shall be made
within thirty (30) days following the date of termination”), the actual date of payment within the specified period shall be within the sole
discretion of the Company.

Parachute Payment Limitations

Notwithstanding any other provision of this Agreement or of any other agreement, contract, or understanding heretofore or hereafter entered into by
the Executive and the Company or its affiliates, except an agreement, contract, or understanding hereafter entered into that expressly modifies or excludes
application of this Section 12 (the “Other Agreements”), and notwithstanding any formal or informal plan or other arrangement heretofore or hereafter
adopted by the Company or any of its affiliates for the direct or indirect compensation of the Executive (including groups or classes of participants or
beneficiaries of which the Executive is a member), whether or not such compensation is deferred, is in cash, or is in the form of a benefit to or for the
Executive (a “Benefit Arrangement”), if the Executive is a “disqualified individual,” as defined in Section 280G(c) of the Code, any right to receive any
payment or other benefit under this Agreement shall not become exercisable or vested (i) to the extent that such right to exercise, vesting, payment, or benefit,
taking into account all other rights, payments, or benefits to or for Executive under the Agreement, all Other Agreements, and all Benefit Arrangements,
would cause any payment or benefit to the Executive under this Agreement to be considered a “parachute payment” within the meaning of Section 280G(b)
(2) of the Code as then in effect (a “Parachute Payment”) and (ii) if, as a result of receiving a Parachute Payment, the aggregate after-tax amounts received by
the Executive from the Company or any of its affiliates under this Agreement, all Other Agreements, and all Benefit Arrangements would be less than the
maximum after-tax amount that could be received by Executive without causing any such payment or benefit to be considered a Parachute Payment. In the
event that the receipt of any such right to exercise, vesting, payment, or benefit under this Agreement, in conjunction with all other rights, payments, or
benefits to or for the Executive under the Agreement, any Other Agreement or any Benefit Arrangement would cause the Executive to be considered to have
received a Parachute Payment under this Agreement that would have the effect of decreasing the after-tax amount received by the Executive as described in
clause (ii) of the preceding sentence, then the Executive shall have the right, in the Executive’s sole discretion, to designate those rights, payments, or benefits
under this Agreement, any Other Agreements, and any Benefit Arrangements that should be reduced or eliminated so as to avoid having the payment or
benefit to the Executive under this Agreement be deemed to be a Parachute Payment; provided, however, that, to the extent any payment or benefit constitutes
deferred compensation under Section 409A, in order to comply with Section 409A, the reduction or elimination will be performed in the following order:
(A) reduction of cash payments; (B) reduction of COBRA benefits; (C) cancellation of acceleration of vesting on any equity awards for which the exercise
price exceeds the then fair market value of the underlying equity; and (D) cancellation of acceleration
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of vesting of equity awards not covered under (C) above; provided, however that in the event that acceleration of vesting of equity awards is to be cancelled,
such acceleration of vesting shall be cancelled in the reverse order of the date of grant of such equity awards, that is, later granted equity awards shall be
canceled before earlier granted equity awards.
13.

Clawback Policies

The Executive is subject to any recoupment or clawback policies that the Company may implement or maintain at any time regarding incentivebased compensation, which is granted or awarded to Executive on or after the date of this Agreement. Such policies may include the right to recover
incentive-based compensation (including stock options awarded as compensation) awarded or received during the three-year period preceding the date on
which the Company is required to prepare an accounting restatement due to material noncompliance with any financial reporting requirement under federal
securities laws. The Executive agrees to amend any awards and agreements entered into on or after the date of this Agreement as the Company may request
to reasonably implement to policies.
14.

Miscellaneous
(a)

Payment of Financial Obligations. The payment or provision to the Executive by the Company of any remuneration, benefits or other
financial obligations pursuant to this Agreement and any indemnification obligations, shall be allocated between the Company and the
Operating Partnership by the Compensation Committee based on any reasonable method.

(b)

Notices. All notices required or permitted under this Agreement shall be in writing and shall be deemed effective (i) upon personal
delivery, (ii) upon deposit with the United States Postal Service, by registered or certified mail, postage prepaid, or (iii) in the case of
facsimile transmission or delivery by nationally recognized overnight delivery service, when received, addressed as follows:

(c)

If to the Company, to:
RLJ Lodging Trust
3 Metro Center
Suite 1100
Bethesda, MD 20814
Attention:
Fax: (301)
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(i)

If to the Executive, to:
Robert L. Johnson
Address on file with the Company

or to such other address or addresses as either party shall designate to the other in writing from time to time by like notice.

(d)

Pronouns. Whenever the context may require, any pronouns used in this Agreement shall include the corresponding masculine, feminine or
neuter forms, and the singular forms of nouns and pronouns shall include the plural, and vice versa.

(e)

Entire Agreement. This Agreement constitutes the entire agreement between the parties and supersedes all prior agreements and
understandings, whether written or oral, relating to the subject matter of this Agreement.

(f)

Amendment. This Agreement may be amended or modified only by a written instrument executed by the Company and the Executive.

(g)

Governing Law. This Agreement shall be construed, interpreted and enforced in accordance with the laws of the State of Maryland,
without regard to its conflicts of laws principles.

(h)

Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and
assigns, including any entity with which or into which the Company may be merged or which may succeed to its assets or business or any
entity to which the Company may assign its rights and obligations under this Agreement; provided, however, that the obligations of the
Executive are personal and shall not be assigned or delegated by him.

(i)

Waiver. No delays or omission by the Company or the Executive in exercising any right under this Agreement shall operate as a waiver of
that or any other right. A waiver or consent by the Company shall not be effective unless consented to by the Operating Partnership and
vice versa. A waiver or consent given by the Company or the Executive on any one occasion shall be effective only in that instance and
shall not be construed as a bar or waiver of any right on any other occasion.

(j)

Captions. The captions appearing in this Agreement are for convenience of reference only and in no way define, limit or affect the scope or
substance of any section of this Agreement.
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(k)

Severability. In case any provision of this Agreement shall be held by a court or arbitrator with jurisdiction over the parties to this
Agreement to be invalid, illegal or otherwise unenforceable, such provision shall be restated to reflect as nearly as possible the original
intentions of the parties in accordance with applicable law, and the validity, legality and enforceability of the remaining provisions shall in
no way be affected or impaired thereby.

(l)

Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which
together shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the day and year first above written.
RLJ LODGING TRUST
By:
Name:
Title:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

RLJ LODING TRUST, L.P.
By:

RLJ Lodging Trust, its
general partner

By:
Name:
Title:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

ROBERT L. JOHNSON
/s/ ROBERT L. JOHNSON

Exhibit A
WAIVER AND RELEASE AGREEMENT
THIS WAIVER AND RELEASE AGREEMENT (this “Release”) is entered into as of [
] (the “Effective Date”), by Robert L.
Johnson (“Executive”) in consideration of severance pay (the “Severance Payment”) provided to Executive by RLJ Lodging Trust, a Maryland real estate

investment trust (the “Company”) and RLJ Lodging Trust, L.P. (together with the Company, the “Company Group”), pursuant to the Employment
Agreement by and among the Company Group and Executive (the “Employment Agreement”).
1.
Waiver and Release. Subject to the last sentence of the first paragraph of this Section 1, Executive, on his own behalf and on
behalf of his heirs, executors, administrators, attorneys and assigns, hereby unconditionally and irrevocably releases, waives and forever discharges the
Company Group and each of their affiliates, parents, successors, predecessors, and the subsidiaries, directors, trustees, owners, members, shareholders,
officers, agents, and employees of the Company Group and their affiliates, parents, successors, predecessors, and subsidiaries (collectively, all of the
foregoing are referred to as the “Employer”), from any and all causes of action, claims and damages, including attorneys’ fees, whether known or unknown,
foreseen or unforeseen, presently asserted or otherwise arising through the date of his signing of this Release, concerning his employment or separation from
employment. Subject to the last sentence of the first paragraph of this Section 1, this Release includes, but is not limited to, any payments, benefits or
damages arising under any federal law (including, but not limited to, Title VII of the Civil Rights Act of 1964, the Age Discrimination in Employment Act,
the Employee Retirement Income Security Act of 1974, the Americans with Disabilities Act, Executive Order 11246, the Family and Medical Leave Act, and
the Worker Adjustment and Retraining Notification Act, each as amended, and all other employment discrimination laws whatsoever as may be created or
amended from time to time); any claim arising under any state or local laws, ordinances or regulations (including, but not limited to, any state or local laws,
ordinances or regulations requiring that advance notice be given of certain workforce reductions); and any claim arising under any common law principle or
public policy, including, but not limited to, all suits in tort or contract, such as wrongful termination, defamation, emotional distress, invasion of privacy or
loss of consortium. Notwithstanding any other provision of this Release to the contrary, this Release does not encompass, and Executive does not release,
waive or discharge, the obligations of the Company Group (a) to make the payments and provide the other benefits contemplated by the Employment
Agreement, or (b) under any restricted stock agreement, option agreement or other agreement pertaining to Executive’s equity ownership, or (c) under any
indemnification or similar agreement with Executive or indemnification under the Articles of Incorporation, Amended and Restated Agreement of Limited
Partnership, Bylaws or other governing instruments of the Company Group.
Executive understands that by signing this Release, he is not waiving any claims or administrative charges which cannot be waived
by law. He is waiving, however, any

right to monetary recovery or individual relief should any federal, state or local agency (including the Equal Employment Opportunity Commission) pursue
any claim on his behalf arising out of or related to his employment with and/or separation from employment with the Company Group.
Executive further agrees without any reservation whatsoever, never to sue the Employer or become a party to a lawsuit on the basis
of any and all claims of any type lawfully and validly released in this Release.
2.

Acknowledgments. Executive is signing this Release knowingly and voluntarily. He acknowledges that:
(a)

He is hereby advised in writing to consult an attorney before signing this Release;

(b)

He has relied solely on his own judgment and/or that of his attorney regarding the consideration for and the terms of this
Release and is signing this Release knowingly and voluntarily of his own free will;

(c)

He is not entitled to the Severance Payment unless he agrees to and honors the terms of this Release;

(d)

He has been given at least twenty-one (21) calendar days to consider this Release, or he expressly waives his right to have
at least twenty-one (21) days to consider this Release;

(e)

He may revoke this Release within seven (7) calendar days after signing it by submitting a written notice of revocation to
the Employer. He further understands that this Release is not effective or enforceable until after the seven (7) day period
of revocation has expired without revocation, and that if he revokes this Release within the seven (7) day revocation
period, he will not receive the Severance Payment;

(f)

He has read and understands the Release and further understands that, subject to the limitations contained herein, it
includes a general release of any and all known and unknown, foreseen or unforeseen claims presently asserted or
otherwise arising through the date of his signing of this Release that he may have against the Employer; and

(g)

No statements made or conduct by the Employer has in any way coerced or unduly influenced him to execute this
Release.

3.
No Admission of Liability. This Release does not constitute an admission of liability or wrongdoing on the part of the
Employer, the Employer does not admit there has been any wrongdoing whatsoever against the Executive, and the Employer expressly denies that any
wrongdoing has occurred.
4.
Entire Agreement. There are no other agreements of any nature between the Employer and Executive with respect to the matters
discussed in this Release, except as expressly stated herein, and in signing this Release, Executive is not relying on any agreements or representations, except
those expressly contained in this Release.
5.
Execution. It is not necessary that the Employer sign this Release following Executive’s full and complete execution of it for it to
become fully effective and enforceable.
6.
Severability. If any provision of this Release is found, held or deemed by a court of competent jurisdiction to be void, unlawful
or unenforceable under any applicable statute or controlling law, the remainder of this Release shall continue in full force and effect.
7.

Governing Law. This Release shall be governed by the laws of the State of Maryland, excluding the choice of law rules thereof.

8.
Headings. Section and subsection headings contained in this Release are inserted for the convenience of reference only.
Section and subsection headings shall not be deemed to be a part of this Release for any purpose, and they shall not in any way define or affect the meaning,
construction or scope of any of the provisions hereof.
IN WITNESS WHEREOF, the undersigned has duly executed this Agreement as of the day and year first herein above written.
EXECUTIVE:

ROBERT L. JOHNSON

Exhibit 10.9
THOMAS J. BALTIMORE, JR.
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (the “Agreement”) is made this 27th day of April, 2011, by RLJ Lodging Trust, a Maryland real estate
investment trust (the “Company”) and RLJ Lodging Trust, L.P., (the “Operating Partnership”) a Delaware limited partnership, each with its principal place of
business at 3 Bethesda Metro Center, Suite 1000, Bethesda, MD 20814, and Thomas J. Baltimore, Jr., residing at the address on file with the Company (the
“Executive”).
WHEREAS, the Company is the sole general partner of the Operating Partnership; and
WHEREAS, the parties desire to enter into this Agreement to reflect the Executive’s executive capacities in the Company’s business and to provide
for the Company’s and Operating Partnership’s employment of the Executive;
WHEREAS, the parties wish to set forth the terms and conditions of that employment;
WHEREAS, the allocation of the rights and obligations between the Company and the Operating Partnership shall be determined by separate
agreement of those parties; and
WHEREAS, for purposes of this Agreement, the term “Company” shall be understood to include the Operating Partnership, unless the context
otherwise requires.
NOW THEREFORE, in consideration of the mutual covenants and promises contained herein, and other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged by the parties hereto, the parties agree as follows:
1.

Term of Employment

(a)
The Company hereby employs the Executive, and the Executive hereby accepts employment with the Company, upon the terms and
conditions set forth in this Agreement. Unless terminated earlier pursuant to Section 5, the Executive’s employment pursuant to this Agreement shall be for a
term (the “Employment Period”) commencing on the date of the closing of the Company’s initial public offering of its common shares of beneficial interest
(the “Commencement Date”) and ending on the fourth anniversary of the Commencement Date (the “Initial Term”). If not previously terminated in
accordance with this Agreement, the Employment Period shall be extended for one additional twelve (12) month period immediately following the Initial
Term (such extension, the “Renewal Term”), unless the Company or the Executive provides written notice to the contrary at least sixty (60) days before the
last day of the Initial Term.
(b)
If the parties have failed to extend this Agreement or enter into a new agreement on or before the end of the Renewal Term, the Executive’s
employment shall terminate at the end of the Renewal Term and the Company’s only obligation to Executive upon such termination will be to accelerate the
vesting in any unvested portion of any equity awards granted prior to the
1

end of the Renewal Term and to pay the amounts set forth in Section 6(a). Notwithstanding the foregoing or anything else contained in this Agreement to the
contrary, if Executive is employed on the last day of the Renewal Term, the Board shall determine the amount of any annual bonus to award Executive for the
fiscal year in which the end of the Renewal Term occurs, based on the criteria set forth in Section 4(b) and pro-rated for the portion of the fiscal year
Executive remains employed. The Company shall pay any such bonus on the date on which the Company’s other employees receive bonuses, regardless of
whether Executive is employed by the Company on that date.
(c)
In the event that the Board of Trustees of the Company (the “Board of Trustees”) determines that active efforts to complete the closing of
the initial public offering have been abandoned, this Agreement shall become null and void.
2.

Title; Duties

The Executive shall be employed as President and Chief Executive Officer of the Company. The Executive shall report to the Board of Trustees,
who shall have the authority to direct, control and supervise the activities of the Executive. The Executive shall perform such services consistent with his
position as may be assigned to him from time to time by the Board of Trustees and are consistent with the bylaws of the Company and the Amended and
Restated Agreement of Limited Partnership of the Operating Partnership as it may be further amended from time to time, including, but not limited to,
managing the affairs of the Company and Operating Partnership.
3.

Extent of Services

The Executive agrees not to engage in any business activities during the Employment Period except those which are for the sole benefit of the
Company and its subsidiaries, and to devote his entire business time, attention, skill and effort to the performance of his duties under this Agreement.
Notwithstanding the foregoing, the Executive may, without impairing or otherwise adversely affecting the Executive’s performance of his duties to the
Company, (i) engage in personal investments and charitable, professional and civic activities, and (ii) with the prior approval of the Board of Trustees, serve
on the boards of directors of corporations other than the Company, provided, however, that no such approval shall be necessary for the Executive’s continued
service on any board of directors or board of trustees on which he was serving on the date of this Agreement, all of which have been previously disclosed to
the Board of Trustees in writing. The Executive shall perform his duties to the best of his ability, shall adhere to the Company’s published policies and
procedures, and shall use his best efforts to promote the Company’s interests, reputation, business and welfare.
4.

Compensation and Benefits

(a)

Salary. The Company shall pay the Executive a gross base annual salary (“Base Salary”) of $750,000. The Base Salary shall be payable in
arrears in approximately equal semi-monthly installments (except that the first and last such semi-monthly installments may be prorated if
necessary) on the Company’s
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regularly scheduled payroll dates, minus such deductions as may be required by law or reasonably requested by the Executive. The
Company’s Compensation Committee (the “Compensation Committee”) shall review his Base Salary annually in conjunction with its
regular review of employee salaries and may increase (but not decrease) Executive’s Base Salary as in effect from time to time as the
Compensation Committee shall deem appropriate.

5.

(b)

Annual Bonus. Executive shall be entitled to earn bonuses with respect to each fiscal year (or partial fiscal year), based upon Executive’s
and the Company’s achievement of performance objectives set by the Company within the first three (3) months of each fiscal year of the
Employment Period, with a target bonus of 150% of Executive’s Base Salary for such fiscal year (or partial fiscal year). Any such bonus
earned by the Executive shall be paid annually by March 15 of the year following the end of the year for which the bonus was earned.

(c)

Option, Restricted Share, Restricted Share Unit and LTIP Unit Grants. The Executive will be eligible for grants of options to purchase the
Company’s common shares of beneficial interest (“common shares”), grants of Company restricted common shares, restricted common
share units and long-term incentive units in the Operating Partnership subject to certain time vesting requirements and other conditions set
forth in the applicable award agreement.

(d)

Other Benefits. The Executive shall be entitled to paid time off and holiday pay in accordance with the Company’s policies in effect from
time to time and shall be eligible to participate in such life, health, and disability insurance, pension, deferred compensation and incentive
plans, options and awards, performance bonuses and other benefits as the Company extends, as a matter of policy, to its executive
employees.

(e)

Reimbursement of Business Expenses. The Company shall reimburse the Executive for all reasonable travel, entertainment and other
expenses incurred or paid by the Executive in connection with, or related to, the performance of his duties, responsibilities or services under
this Agreement, upon presentation by the Executive of documentation, expense statements, vouchers, and/or such other supporting
information as the Company may reasonably request.

(f)

Timing of Reimbursements. Any reimbursement under this Agreement that is taxable to the Executive shall be made in no event later than
sixty (60) days following the calendar year in which the Executive incurred the expense.

Termination
(a)

Termination by the Company for Cause. The Company may terminate the Executive’s employment under this Agreement at any time for
Cause, upon written notice by the Company to the Executive. For purposes of this Agreement, “Cause” for termination shall mean any of
the following: (i) gross negligence or
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willful misconduct in connection with the performance of duties; (ii) conviction of a felony; (iii) conviction of any other criminal offense
involving an act of dishonesty intended to result in substantial personal enrichment of the Executive at the expense of the Company or its
subsidiaries; or (iv) material breach of any term of any employment, consulting or other services, confidentiality, intellectual property or
non-competition agreements, if any, between the Executive and the Company, which, if such breach is curable, such breach is not cured
within fifteen (15) calendar days following the Executive’s receipt of written notice of such breach, with such detail as sufficient to apprise
Executive of the nature and extent of such breach.
(b)

Termination by the Company Without Cause or by the Executive Without Good Reason. A party may terminate this Agreement at any time
without Cause (in the case of the Company) or without Good Reason (as defined below, in the case of the Executive), upon giving the other
party thirty (30) days’ written notice. At the Company’s sole discretion, it may substitute thirty (30) days’ Base Salary (or any lesser
portion for any shortened period provided) in lieu of notice. Any Base Salary paid to the Executive in lieu of notice shall not be offset
against any entitlement the Executive may have to the Severance Payment pursuant to Section 6(c). For purposes of this Agreement, in the
event the Company elects not to extend the Employment Period in accordance with Section 1(a) hereof, Executive’s employment shall
terminate on the last day of the Initial Term and such election shall be deemed a termination by the Company without Cause.

(c)

Termination by Executive for Good Reason. The Executive may terminate his employment under this Agreement at any time for Good
Reason, upon written notice by the Executive to the Company. For purposes of this Agreement, “Good Reason” for termination shall mean,
without the Executive’s consent: (i) the assignment to the Executive of substantial duties or responsibilities inconsistent with the
Executive’s position at the Company, or any other action by the Company which results in a substantial diminution of the Executive’s duties
or responsibilities other than any such reduction which is remedied by the Company within thirty (30) days of receipt of written notice
thereof from the Executive; (ii) a requirement that the Executive work principally from a location that is thirty (30) miles further from the
Executive’s residence than the Company’s address first written above; (iii) a material reduction in the Executive’s aggregate Base Salary
and other compensation (including the target bonus amount and retirement plans, welfare plans and fringe benefits) taken as a whole,
excluding any reductions caused by the failure to achieve performance targets; or (iv) any material breach by the Company of this
Agreement. Good Reason shall not exist pursuant to any subsection of this Section 5(c) unless (A) the Executive shall have delivered
notice to the Board of Trustees within ninety (90) days of the occurrence of such event constituting Good Reason, and (B) the Board fails to
remedy the circumstances giving rise to the Executive’s notice within thirty (30) days of receipt of notice. The Executive must terminate
his employment under this Section 5(c) at a time agreed reasonably with the Company, but in any event
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within one hundred fifty (150) days from the occurrence of an event constituting Good Reason. For purposes of Good Reason, the
Company shall be defined to include any successor to the Company which has assumed the obligations of the Company through merger,
acquisition, stock purchase, asset purchase or otherwise.

6.

(d)

Executive’s Death or Disability. The Executive’s employment shall terminate immediately upon his death or, upon written notice as set
forth below, his Disability. As used in this Agreement, “Disability” shall mean such physical or mental impairment as would render the
Executive unable to perform each of the essential duties of the Executive’s position by reason of a medically determinable physical or
mental impairment which is potentially permanent in character or which can be expected to last for a continuous period of not less than
twelve (12) months. If the Employment Period is terminated by reason of the Executive’s Disability, either party shall give thirty (30) days’
advance written notice to that effect to the other.

(e)

Executive’s Retirement. The Executive’s employment shall terminate upon his Retirement. As used in this Agreement, “Retirement” shall
mean the point in which the Executive has reached the age of sixty-five (65) and has decided to exit the workforce completely. If the
Employment Period is terminated by reason of the Executive’s Retirement, the Executive shall give one hundred eighty (180) days’ advance
notice to the effect to the Company.

Effect of Termination
(a)

General. Regardless of the reason for any termination of this Agreement and subject to this Section 6, the Executive (or the Executive’s
estate if the Employment Period ends on account of the Executive’s death) shall be entitled to (i) payment of any unpaid portion of his Base
Salary through the effective date of termination; (ii) reimbursement for any outstanding reasonable business expense he has incurred in
performing his duties hereunder in accordance with Company policy; (iii) continued insurance benefits to the extent required by law; and
(iv) payment of any vested but unpaid rights as may be required independent of this Agreement by the terms of any bonus or other incentive
pay or equity plan, or any other employee benefit plan or program of the Company. Upon termination of this Agreement for any reason, the
Executive shall resign from all boards and committees of the Company, its affiliates and its subsidiaries.

(b)

Termination by the Company for Cause or by Executive Without Good Reason. If the Company terminates the Executive’s employment for
Cause or the Executive terminates his employment without Good Reason, the Executive shall have no rights or claims against the Company
except to receive the payments and benefits described in Section 6(a).
5

(c)

Termination by the Company Without Cause or by the Executive with Good Reason. If the Company terminates the Executive’s
employment without Cause pursuant to Section 5(b), or the Executive terminates employment with Good Reason pursuant to Section 5(c),
the Executive shall be entitled to receive, in addition to the items referenced in Section 6(a), the following:
(i)

a pro rata bonus for the year of termination but, in connection with a termination other than a termination at or after a “Change of
Control” (as defined in the RLJ Lodging Trust 2011 Equity Incentive Plan), only to the extent performance goals for the calendar
year of termination are achieved, payable at the same time bonuses are paid for such year but in no event later than March 15 of the
fiscal year following his termination;

(ii)

continued payment of his Base Salary, at the rate in effect on his last day of employment (but in no event in an annual amount less
than as set forth in Section 4(a)), for a period of thirty six (36) months; provided, that if such termination is due to non-extension of
the Initial Term of the Agreement by the Company, the period of continued payment of Base Salary shall be a period of twenty
four (24) months. Such amount shall be paid in approximately equal installments on the Company’s regularly scheduled payroll
dates, subject to all legally required payroll deductions and withholdings for sums owed by the Executive to the Company;

(iii)

continued payment by the Company for the Executive’s life and health insurance coverage for twenty four (24) months to the
same extent that the Company paid for such coverage immediately prior to the termination of the Executive’s employment and
subject to the eligibility requirements and other terms and conditions of such insurance coverage. Notwithstanding the foregoing,
(A) if any plan pursuant to which the Company is providing such coverage is not, or ceases prior to the expiration of the period of
continuation coverage to be, exempt from the application of Section 409A of the Internal Revenue Code of 1986, as amended (the
“Code”) (“Section 409A”) under Treasury Regulation Section 1.409A-1(a)(5), or (B) the Company is otherwise unable to continue
to cover the Executive under its group health plans, then, in either case, an amount equal to the monthly plan premium payment
shall thereafter be paid to the Executive as currently taxable compensation in substantially equal monthly installments over the
twenty-four (24) month period (or the remaining portion thereof);

(iv)

payments equal to three (3) times the Executive’s target annual bonus for the year of termination and three (3) time the highest
grant date fair value of annual equity awards made to the Executive during any of the three (3) preceding calendar years (or if the
Executive has not been employed for three (3) prior calendar years, payment equal to three (3) times the greater of the fair value of
equity awards for the year of termination or during any preceding calendar year)(the “annual equity award”) provided, that if such
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termination is due to non-extension of the Initial Term of the Agreement by the Company, payment shall equal two (2) times the
target annual bonus for the year of termination and two (2) times the highest fair value of the annual equity award made to the
Executive during the year of termination and any of the three (3) preceding calendar years or such shorter period during which the
Executive was employed. An equity award made in connection with the initial public offering of Company common shares of
beneficial interest will not be considered to be an annual equity award, provided, however, that until the first annual equity award

is made, an amount equal to one-quarter of the equity award made in connection with the initial public offering shall be deemed to
be the annual equity award. The payments provided for in this paragraph (iv) shall be made in three equal installments on the first
three anniversaries of the date of the Executive’s termination of employment.
(v)

vesting as of the last day of his employment in any unvested portion of any equity awards previously granted to the Executive by
the Company.

None of the benefits described in this Section 6(c) (the “Severance Payment”) will be payable unless the Executive has signed a
general release (attached hereto as Exhibit A) within forty-five (45) days of date of termination, which has (and not until it has) become
irrevocable, satisfactory to the Company in the reasonable exercise of its discretion, releasing the Company, its affiliates, and its trustees,
directors, officers and employees, from any and all claims or potential claims arising from or related to the Executive’s employment or
termination of employment. Any payment conditioned on execution of the general release that was not made because the general release
was not signed and had not become irrevocable shall be made within ten (10) days after the general release becomes irrevocable, provided
that as to payments and benefits which are subject to Section 409A if the end of the forty-five (45) day plus seven (7) day revocation period
occurs in a year subsequent to the year in which the termination of employment occurs, the payments will be made in the subsequent year.
Any payments delayed pursuant to this Section 6(c) shall be paid to the Executive in a lump sum, and all remaining payments due under this
Agreement shall be paid or provided in accordance with the normal payment dates specified for them herein.
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(d)

Termination In the Event of Death, Disability or Retirement.
In the event of a termination of employment due to death, disability or Retirement, the Executive shall be entitled to receive the items
referenced in Section 6(a), as well as any performance bonus for that fiscal year and accelerating vesting of equity awards, each as
specifically set forth below.

7.

(i)

If the Executive’s employment terminates because of his death, the unvested portion of any equity awards previously granted to
the Executive by the Company shall become fully vested as of the date of his death and the Executive’s estate shall be entitled to
receive a pro-rata share of any performance bonus to which he otherwise would have been entitled for the fiscal year in which his
death occurs (regardless of whether performance goals for that fiscal year are achieved) payable at the same time bonuses are paid
for such year but in no event later than March 15 of the fiscal year following his death.

(ii)

In the event the Executive’s employment terminates due to his Disability, as of the effective date of the termination notice
specified in Section 5(d), the Executive shall vest in any unvested portion of any equity awards previously granted to the Executive
by the Company and the Executive shall be entitled to receive a pro-rata share of any performance bonus to which he otherwise
would have been entitled for the fiscal year in which his Disability occurs (regardless of whether performance goals for that fiscal
year are achieved) payable at the same time bonuses are paid for such year but in no event later than March 15 of the fiscal year
following his Disability.

(iii)

In the event the Executive’s employment terminates due to his Retirement, the unvested portion of any equity awards previously
granted to the Executive by the Company shall be fully vested as of the date of his termination and the Executive shall be entitled
to payment of a pro rata portion of any performance bonus for the fiscal year of Executive’s Retirement only to the extent
performance goals for that fiscal year are achieved. The pro rata performance bonus, if any, shall be paid to the Executive at the
same time bonuses are paid for such year but in no event later than March 15 of the fiscal year following his Retirement.

Confidentiality
(a)

Definition of Proprietary Information. The Executive acknowledges that he may be furnished or may otherwise receive or have access to
confidential information which relates to the Company’s past, present or future business activities, strategies, services or products, research
and development; financial analysis and
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data; improvements, inventions, processes, techniques, designs or other technical data; profit margins and other financial information; fee
arrangements; compilations for marketing or development; confidential personnel and payroll information; or other information regarding
administrative, management, or financial activities of the Company, or of a third party which provided proprietary information to the
Company on a confidential basis. All such information, including in any electronic form, and including any materials or documents
containing such information, shall be considered by the Company and the Executive as proprietary and confidential (the “Proprietary
Information”).
(b)

Exclusions. Notwithstanding the foregoing, Proprietary Information shall not include information in the public domain not as a result of a
breach of any duty by the Executive or any other person.

(c)

Obligations. The Executive shall maintain the confidentiality of the Proprietary Information and shall not (i) disclose or disseminate the
Proprietary Information to any third party, including employees of the Company (or its affiliates) without a legitimate business need to
know during the Employment Period; (ii) remove the Proprietary Information from the Company’s premises without a valid business
purpose; or (iii) use the Proprietary Information for his own benefit or for the benefit of any third party.

(d)

Return of Proprietary Information. The Executive acknowledges and agrees that all the Proprietary Information used or generated during
the course of working for the Company is the property of the Company. The Executive agrees to deliver to the Company all documents and
other tangibles containing the Proprietary Information immediately upon termination of his employment.

8.

Noncompetition
(a)

Restriction on Competition. For the period of the Executive’s employment with the Company and for twenty-four (24) months following
the expiration or termination of the Executive’s employment by the Company (the “Restricted Period”), the Executive agrees not to engage,
directly or indirectly, as a manager, employee, consultant, partner, principal, agent, representative, or in any other individual or
representative capacity in any material business that the Company conducts as of the date of the Executive’s termination of employment,
including but not limited to investments primarily in premium-branded, focused-service and compact full-service hotels, where material is
defined as fifteen percent (15%) of the gross revenues of the Company based on the most recent quarterly earnings. Executive further
agrees that for the period of the Executive’s employment with the Company and for the Restricted Period, the Executive will not engage,
directly or indirectly, as an owner, director, trustee, member, stockholder, or in any other corporate capacity in any material business that the
Company conducts as of the date of the Executive’s termination of employment. Notwithstanding the foregoing, the Executive shall not be
deemed to have violated this Section 8(a)
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solely (i) by reason of his passive ownership of 1% or less of the outstanding stock of any publicly traded corporation or other entity, (ii) by
providing legal, accounting or audit services as an employee or partner of a professional services organization or (iii) by providing services
to any investment banking or other institution that do not relate to any material business that the Company conducts as of the date of the
Executive’s termination of employment.
(b)

Non-Solicitation of Clients. During the Restricted Period, the Executive agrees not to solicit, directly or indirectly, on his own behalf or on
behalf of any other person(s), any client of the Company to whom the Company had provided services at any time during the Executive’s
employment with the Company in any line of business that the Company conducts as of the date of the Executive’s termination of
employment or that the Company is actively soliciting, for the purpose of marketing or providing any service competitive with any service
then offered by the Company.

(c)

Non-Solicitation of Employees. During the Restricted Period, the Executive agrees that he will not, directly or indirectly, hire or attempt to
hire or cause any business, other than an affiliate of the Company, to hire any person who is then or was at any time during the preceding
six (6) months an employee of the Company and who is at the time of such hire or attempted hire, or was at the date of such employee’s
separation from the Company a vice president, senior vice president or executive vice president or other senior executive employee of the
Company.

(d)

Acknowledgement. The Executive acknowledges that he will acquire much Proprietary Information concerning the past, present and future
business of the Company as the result of his employment, as well as access to the relationships between the Company and its clients and
employees. The Executive further acknowledges that the business of the Company is very competitive and that competition by him in that
business during his employment, or after his employment terminates, would severely injure the Company. The Executive understands and
agrees that the restrictions contained in this Section 8 are reasonable and are required for the Company’s legitimate protection, and do not
unduly limit his ability to earn a livelihood.

(e)

Rights and Remedies upon Breach. The Executive acknowledges and agrees that any breach by him of any of the provisions of Sections 7
and 8 (the “Restrictive Covenants”) would result in irreparable injury and damage for which money damages would not provide an
adequate remedy. Therefore, if the Executive breaches, or threatens to commit a breach of, any of the provisions of the Restrictive
Covenants, the Company and its affiliates shall have the following rights and remedies, each of which rights and remedies shall be
independent of the other and severally enforceable, and all of which rights and remedies shall be in addition to, and not in lieu of, any other
rights and remedies available to the Company and its affiliates under law or in equity (including, without limitation, the recovery of
damages):
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(f)

9.

(i)

The right and remedy to have the Restrictive Covenants specifically enforced (without posting bond and without the need to prove
damages) by any court of competent jurisdiction, including, without limitation, the right to an entry against the Executive of
restraining orders and injunctions (preliminary, mandatory, temporary and permanent) against violations, threatened or actual, and
whether or not then continuing, of such covenants; and

(ii)

The right and remedy to require the Executive to account for and pay over to the Company and its affiliates all compensation,
profits, monies, accruals, increments or other benefits (collectively, “Benefits”) derived or received by him as the result of any
transactions constituting a breach of the Restrictive Covenants, and the Executive shall account for and pay over such Benefits to
the Company and, if applicable, its affected affiliates.

Without limiting Section 14(k), if any court or other decision-maker of competent jurisdiction determines that any of the Restrictive
Covenants, or any part thereof, is unenforceable because of the duration or geographical scope of such provision, then, after such
determination has become final and unappealable, the duration or scope of such provision, as the case may be, shall be reduced so that such
provision becomes enforceable and, in its reduced form, such provision shall then be enforceable and shall be enforced.

Executive Representation

The Executive represents and warrants to the Company that he is not now under any obligation of a contractual or other nature to any person,
business or other entity which is inconsistent or in conflict with this Agreement or which would prevent him from performing his obligations under this
Agreement.
10.

Mediation and Arbitration

(a)

Except as provided in Section 10(b) and 10(c), any disputes between the Company and the Executive in any way concerning the
Executive’s employment, the termination of his employment, this Agreement or its enforcement shall be subject to mediation. If the
Company and the Executive cannot agree upon a mediator, each shall select one name from a list of mediators maintained by any bona fide
dispute resolution provider or other private mediator; the two selected shall then choose a third person who will serve as the sole mediator.
The first mediation session shall occur within forty-five (45) calendar days following the notice of a dispute. If within sixty (60) days of the
first mediation session the claim is not resolved, either party may request that the dispute be settled exclusively by arbitration in the state of
Maryland by a single arbitrator, selected in the same manner as the mediator, in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association in effect at the time of submission to arbitration. Judgment may be entered
on the
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arbitrators’ award in any court having jurisdiction. For purposes of entering any judgment upon an award rendered by the arbitrators, any
or all of the following courts have jurisdiction: (i) the United States District Court for the Fourth Circuit, (ii) any of the courts of the State
of Maryland, or (iii) any other court having jurisdiction. Any service of process or notice requirements in any such proceeding shall be
satisfied if the rules of such court relating thereto have been substantially satisfied. The Company and the Executive waive to the fullest
extent permitted by applicable law, any objection which it may now or hereafter have to such jurisdiction and any defense of inconvenient
forum. A judgment upon an award rendered by the arbitrators may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by law. Each party shall bear its or his costs and expenses arising in connection with any arbitration proceeding.

11.

(b)

Notwithstanding the foregoing, the Company, in its sole discretion, may bring an action in any court of competent jurisdiction to seek
injunctive relief and such other relief as the Company shall elect to enforce the Restrictive Covenants. If the courts of any one or more of
such jurisdictions hold the Restrictive Covenants wholly unenforceable by reason of breadth of scope or otherwise it is the intention of the
Company and the Executive that such determination not bar or in any way affect the Company’s right, or the right of any of its affiliates, to
the relief provided in Section 8(e) above in the courts of any other jurisdiction within the geographical scope of such Restrictive Covenants,
as to breaches of such Restrictive Covenants in such other respective jurisdictions, such Restrictive Covenants as they relate to each
jurisdiction being, for this purpose, severable, diverse and independent covenants, subject, where appropriate, to the doctrine of res
judicata. The parties hereby agree to waive any right to a trial by jury for any and all disputes hereunder (whether or not relating to the
Restrictive Covenants).

(c)

Notwithstanding the foregoing, the Company or the Executive may bring an action in any court of competent jurisdiction to resolve any
dispute under or seek the enforcement of Section 6.

Section 409A.

To the extent the Executive would be subject to the additional twenty percent (20%) tax imposed on certain deferred compensation arrangements
pursuant to Section 409A, as a result of any provision of this Agreement, such provision shall be deemed amended to the minimum extent necessary to avoid
application of such tax and preserve to the maximum extent possible the original intent and economic benefit to the Executive and the Company, and the
parties shall promptly execute any amendment reasonably necessary to implement this Section 11.
(a)

For purposes of Section 409A, the Executive’s right to receive installment payments pursuant to this Agreement including, without
limitation, each severance payment and health insurance payment shall be treated as a right to receive a series of separate and distinct
payments.
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(b)

The Executive will be deemed to have a date of termination for purposes of determining the timing of any payments or benefits hereunder
that are classified as deferred compensation only upon a “separation from service” within the meaning of Section 409A.

(c)

Notwithstanding any other provision of this Agreement to the contrary, if at the time of the Executive’s separation from service, (i) the
Executive is a specified employee (within the meaning of Section 409A and using the identification methodology selected by the Company
from time to time), and (ii) the Company makes a good faith determination that an amount payable on account of such separation from
service to the Executive constitutes deferred compensation (within the meaning of Section 409A) the payment of which is required to be
delayed pursuant to the six (6) month delay rule set forth in Section 409A in order to avoid taxes or penalties under Section 409A (the
“Delay Period”), then the Company will not pay such amount on the otherwise scheduled payment date but will instead pay it in a lump
sum on the first business day after such six (6) month period (or upon the Executive’s death, if earlier), together with interest for the period
of delay, compounded annually, equal to the prime rate (as published in the Wall Street Journal) in effect as of the dates the payments should
otherwise have been provided. To the extent that any benefits to be provided during the Delay Period are considered deferred compensation
under Section 409A provided on account of a “separation from service,” and such benefits are not otherwise exempt from Section 409A, the
Executive shall pay the cost of such benefit during the Delay Period, and the Company shall reimburse the Executive, to the extent that such
costs would otherwise have been paid by the Company or to the extent that such benefits would otherwise have been provided by the
Company at no cost to the Executive, the Company’s share of the cost of such benefits upon expiration of the Delay Period, and any
remaining benefits shall be reimbursed or provided by the Company in accordance with the procedures specified herein.

(d)

(A) Any amount that the Executive is entitled to be reimbursed under this Agreement will be reimbursed to the Executive as promptly as
practical and in any event not later than the last day of the calendar year after the calendar year in which the expenses are incurred, (B) any
right to reimbursement or in kind benefits will not be subject to liquidation or exchange for another benefit, and (C) the amount of the
expenses eligible for reimbursement during any taxable year will not affect the amount of expenses eligible for reimbursement in any other
taxable year.

(e)

Whenever a payment under this Agreement specifies a payment period with reference to a number of days (e.g., “payment shall be made
within thirty (30) days following the date of termination”), the actual date of payment within the specified period shall be within the sole
discretion of the Company.
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12.

Parachute Payment Limitations

Notwithstanding any other provision of this Agreement or of any other agreement, contract, or understanding heretofore or hereafter entered into by
the Executive and the Company or its affiliates, except an agreement, contract, or understanding hereafter entered into that expressly modifies or excludes
application of this Section 12 (the “Other Agreements”), and notwithstanding any formal or informal plan or other arrangement heretofore or hereafter
adopted by the Company or any of its affiliates for the direct or indirect compensation of the Executive (including groups or classes of participants or
beneficiaries of which the Executive is a member), whether or not such compensation is deferred, is in cash, or is in the form of a benefit to or for the
Executive (a “Benefit Arrangement”), if the Executive is a “disqualified individual,” as defined in Section 280G(c) of the Code, any right to receive any
payment or other benefit under this Agreement shall not become exercisable or vested (i) to the extent that such right to exercise, vesting, payment, or benefit,
taking into account all other rights, payments, or benefits to or for Executive under the Agreement, all Other Agreements, and all Benefit Arrangements,
would cause any payment or benefit to the Executive under this Agreement to be considered a “parachute payment” within the meaning of Section 280G(b)
(2) of the Code as then in effect (a “Parachute Payment”) and (ii) if, as a result of receiving a Parachute Payment, the aggregate after-tax amounts received by
the Executive from the Company or any of its affiliates under this Agreement, all Other Agreements, and all Benefit Arrangements would be less than the
maximum after-tax amount that could be received by Executive without causing any such payment or benefit to be considered a Parachute Payment. In the
event that the receipt of any such right to exercise, vesting, payment, or benefit under this Agreement, in conjunction with all other rights, payments, or
benefits to or for the Executive under the Agreement, any Other Agreement or any Benefit Arrangement would cause the Executive to be considered to have
received a Parachute Payment under this Agreement that would have the effect of decreasing the after-tax amount received by the Executive as described in
clause (ii) of the preceding sentence, then the Executive shall have the right, in the Executive’s sole discretion, to designate those rights, payments, or benefits
under this Agreement, any Other Agreements, and any Benefit Arrangements that should be reduced or eliminated so as to avoid having the payment or
benefit to the Executive under this Agreement be deemed to be a Parachute Payment; provided, however, that, to the extent any payment or benefit constitutes
deferred compensation under Section 409A, in order to comply with Section 409A, the reduction or elimination will be performed in the following order:
(A) reduction of cash payments; (B) reduction of COBRA benefits; (C) cancellation of acceleration of vesting on any equity awards for which the exercise
price exceeds the then fair market value of the underlying equity; and (D) cancellation of acceleration of vesting of equity awards not covered under
(C) above; provided, however that in the event that acceleration of vesting of equity awards is to be cancelled, such acceleration of vesting shall be cancelled
in the reverse order of the date of grant of such equity awards, that is, later granted equity awards shall be canceled before earlier granted equity awards.
13.

Clawback Policies

The Executive is subject to any recoupment or clawback policies that the Company may implement or maintain at any time regarding incentivebased compensation, which is granted or awarded to Executive on or after the date of this Agreement. Such policies may include the right
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to recover incentive-based compensation (including stock options awarded as compensation) awarded or received during the three-year period preceding the
date on which the Company is required to prepare an accounting restatement due to material noncompliance with any financial reporting requirement under
federal securities laws. The Executive agrees to amend any awards and agreements entered into on or after the date of this Agreement as the Company may
request to reasonably implement to policies.
14.

Miscellaneous
(a)

Payment of Financial Obligations. The payment or provision to the Executive by the Company of any remuneration, benefits or other
financial obligations pursuant to this Agreement and any indemnification obligations, shall be allocated between the Company and the
Operating Partnership by the Compensation Committee based on any reasonable method.

(b)

Notices. All notices required or permitted under this Agreement shall be in writing and shall be deemed effective (i) upon personal
delivery, (ii) upon deposit with the United States Postal Service, by registered or certified mail, postage prepaid, or (iii) in the case of
facsimile transmission or delivery by nationally recognized overnight delivery service, when received, addressed as follows:

(c)

If to the Company, to:
RLJ Lodging Trust
3 Metro Center
Suite 1100
Bethesda, MD 20814
Attention:
Fax: (301)
(i)

If to the Executive, to:
Thomas J. Baltimore, Jr.
Address on file with the Company

or to such other address or addresses as either party shall designate to the other in writing from time to time by like notice.
(d)

Pronouns. Whenever the context may require, any pronouns used in this Agreement shall include the corresponding masculine, feminine or
neuter forms, and the singular forms of nouns and pronouns shall include the plural, and vice versa.

(e)

Entire Agreement. This Agreement constitutes the entire agreement between the parties and supersedes all prior agreements and
understandings, whether written or oral, relating to the subject matter of this Agreement.
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(f)

Amendment. This Agreement may be amended or modified only by a written instrument executed by the Company and the Executive.

(g)

Governing Law. This Agreement shall be construed, interpreted and enforced in accordance with the laws of the State of Maryland,
without regard to its conflicts of laws principles.

(h)

Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and
assigns, including any entity with which or into which the Company may be merged or which may succeed to its assets or business or any
entity to which the Company may assign its rights and obligations under this Agreement; provided, however, that the obligations of the
Executive are personal and shall not be assigned or delegated by him.

(i)

Waiver. No delays or omission by the Company or the Executive in exercising any right under this Agreement shall operate as a waiver of
that or any other right. A waiver or consent by the Company shall not be effective unless consented to by the Operating Partnership and
vice versa. A waiver or consent given by the Company or the Executive on any one occasion shall be effective only in that instance and
shall not be construed as a bar or waiver of any right on any other occasion.

(j)

Captions. The captions appearing in this Agreement are for convenience of reference only and in no way define, limit or affect the scope or
substance of any section of this Agreement.

(k)

Severability. In case any provision of this Agreement shall be held by a court or arbitrator with jurisdiction over the parties to this
Agreement to be invalid, illegal or otherwise unenforceable, such provision shall be restated to reflect as nearly as possible the original
intentions of the parties in accordance with applicable law, and the validity, legality and enforceability of the remaining provisions shall in
no way be affected or impaired thereby.

(l)

Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which
together shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the day and year first above written.
RLJ LODGING TRUST
By:
Name:
Title:

/s/ ROBERT L. JOHNSON
Robert L. Johnson
Executive Chairman

RLJ LODING TRUST, L.P.
By:

RLJ Lodging Trust, its
general partner

By:
Name:
Title:

/s/ ROBERT L. JOHNSON
Robert L. Johnson
Executive Chairman

THOMAS J. BALTIMORE, JR.
/s/ THOMAS J. BALTIMORE, JR.

Exhibit A
WAIVER AND RELEASE AGREEMENT
THIS WAIVER AND RELEASE AGREEMENT (this “Release”) is entered into as of [
] (the “Effective Date”), by Thomas J.
Baltimore, Jr. (“Executive”) in consideration of severance pay (the “Severance Payment”) provided to Executive by RLJ Lodging Trust, a Maryland real
estate investment trust (the “Company”) and RLJ Lodging Trust, L.P. (together with the Company, the “Company Group”), pursuant to the Employment
Agreement by and among the Company Group and Executive (the “Employment Agreement”).
1.
Waiver and Release. Subject to the last sentence of the first paragraph of this Section 1, Executive, on his own behalf and on
behalf of his heirs, executors, administrators, attorneys and assigns, hereby unconditionally and irrevocably releases, waives and forever discharges the
Company Group and each of their affiliates, parents, successors, predecessors, and the subsidiaries, directors, trustees, owners, members, shareholders,
officers, agents, and employees of the Company Group and their affiliates, parents, successors, predecessors, and subsidiaries (collectively, all of the

foregoing are referred to as the “Employer”), from any and all causes of action, claims and damages, including attorneys’ fees, whether known or unknown,
foreseen or unforeseen, presently asserted or otherwise arising through the date of his signing of this Release, concerning his employment or separation from
employment. Subject to the last sentence of the first paragraph of this Section 1, this Release includes, but is not limited to, any payments, benefits or
damages arising under any federal law (including, but not limited to, Title VII of the Civil Rights Act of 1964, the Age Discrimination in Employment Act,
the Employee Retirement Income Security Act of 1974, the Americans with Disabilities Act, Executive Order 11246, the Family and Medical Leave Act, and
the Worker Adjustment and Retraining Notification Act, each as amended, and all other employment discrimination laws whatsoever as may be created or
amended from time to time); any claim arising under any state or local laws, ordinances or regulations (including, but not limited to, any state or local laws,
ordinances or regulations requiring that advance notice be given of certain workforce reductions); and any claim arising under any common law principle or
public policy, including, but not limited to, all suits in tort or contract, such as wrongful termination, defamation, emotional distress, invasion of privacy or
loss of consortium. Notwithstanding any other provision of this Release to the contrary, this Release does not encompass, and Executive does not release,
waive or discharge, the obligations of the Company Group (a) to make the payments and provide the other benefits contemplated by the Employment
Agreement, or (b) under any restricted stock agreement, option agreement or other agreement pertaining to Executive’s equity ownership, or (c) under any
indemnification or similar agreement with Executive or indemnification under the Articles of Incorporation, Amended and Restated Agreement of Limited
Partnership, Bylaws or other governing instruments of the Company Group.
Executive understands that by signing this Release, he is not waiving any claims or administrative charges which cannot be waived
by law. He is waiving, however, any right to monetary recovery or individual relief should any federal, state or local agency

(including the Equal Employment Opportunity Commission) pursue any claim on his behalf arising out of or related to his employment with and/or separation
from employment with the Company Group.
Executive further agrees without any reservation whatsoever, never to sue the Employer or become a party to a lawsuit on the basis
of any and all claims of any type lawfully and validly released in this Release.
2.

Acknowledgments. Executive is signing this Release knowingly and voluntarily. He acknowledges that:
(a)

He is hereby advised in writing to consult an attorney before signing this Release;

(b)

He has relied solely on his own judgment and/or that of his attorney regarding the consideration for and the terms of this
Release and is signing this Release knowingly and voluntarily of his own free will;

(c)

He is not entitled to the Severance Payment unless he agrees to and honors the terms of this Release;

(d)

He has been given at least twenty-one (21) calendar days to consider this Release, or he expressly waives his right to have
at least twenty-one (21) days to consider this Release;

(e)

He may revoke this Release within seven (7) calendar days after signing it by submitting a written notice of revocation to
the Employer. He further understands that this Release is not effective or enforceable until after the seven (7) day period
of revocation has expired without revocation, and that if he revokes this Release within the seven (7) day revocation
period, he will not receive the Severance Payment;

(f)

He has read and understands the Release and further understands that, subject to the limitations contained herein, it
includes a general release of any and all known and unknown, foreseen or unforeseen claims presently asserted or
otherwise arising through the date of his signing of this Release that he may have against the Employer; and

(g)

No statements made or conduct by the Employer has in any way coerced or unduly influenced him to execute this
Release.

3.
No Admission of Liability. This Release does not constitute an admission of liability or wrongdoing on the part of the
Employer, the Employer does not admit there has been any wrongdoing whatsoever against the Executive, and the Employer expressly denies that any
wrongdoing has occurred.
4.
Entire Agreement. There are no other agreements of any nature between the Employer and Executive with respect to the matters
discussed in this Release, except as expressly stated herein, and in signing this Release, Executive is not relying on any agreements or representations, except
those expressly contained in this Release.
5.
Execution. It is not necessary that the Employer sign this Release following Executive’s full and complete execution of it for it to
become fully effective and enforceable.
6.
Severability. If any provision of this Release is found, held or deemed by a court of competent jurisdiction to be void, unlawful
or unenforceable under any applicable statute or controlling law, the remainder of this Release shall continue in full force and effect.
7.

Governing Law. This Release shall be governed by the laws of the State of Maryland, excluding the choice of law rules thereof.

8.
Headings. Section and subsection headings contained in this Release are inserted for the convenience of reference only.
Section and subsection headings shall not be deemed to be a part of this Release for any purpose, and they shall not in any way define or affect the meaning,
construction or scope of any of the provisions hereof.
IN WITNESS WHEREOF, the undersigned has duly executed this Agreement as of the day and year first herein above written.

EXECUTIVE:

THOMAS J. BALTIMORE, JR.

Exhibit 10.10
LESLIE D. HALE
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (the “Agreement”) is made this 27th day of April, 2011, by RLJ Lodging Trust, a Maryland real estate
investment trust (the “Company”) and RLJ Lodging Trust, L.P., (the “Operating Partnership”) a Delaware limited partnership, each with its principal place of
business at 3 Bethesda Metro Center, Suite 1000, Bethesda, MD 20814, and Leslie D. Hale, residing at the address on file with the Company (the
“Executive”).
WHEREAS, the Company is the sole general partner of the Operating Partnership; and
WHEREAS, the parties desire to enter into this Agreement to reflect the Executive’s executive capacities in the Company’s business and to provide
for the Company’s and Operating Partnership’s employment of the Executive;
WHEREAS, the parties wish to set forth the terms and conditions of that employment;
WHEREAS, the allocation of the rights and obligations between the Company and the Operating Partnership shall be determined by separate
agreement of those parties; and
WHEREAS, for purposes of this Agreement, the term “Company” shall be understood to include the Operating Partnership, unless the context
otherwise requires.
NOW THEREFORE, in consideration of the mutual covenants and promises contained herein, and other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged by the parties hereto, the parties agree as follows:
1.

Term of Employment

(a)
The Company hereby employs the Executive, and the Executive hereby accepts employment with the Company, upon the terms and
conditions set forth in this Agreement. Unless terminated earlier pursuant to Section 5, the Executive’s employment pursuant to this Agreement shall be for a
term (the “Employment Period”) commencing on the date of the closing of the Company’s initial public offering of its common shares of beneficial interest
(the “Commencement Date”) and ending on the third anniversary of the Commencement Date (the “Initial Term”). If not previously terminated in accordance
with this Agreement, the Employment Period shall be extended for one additional twelve (12) month period immediately following the Initial Term (such
extension, the “Renewal Term”), unless the Company or the Executive provides written notice to the contrary at least sixty (60) days before the last day of
the Initial Term.
(b)
If the parties have failed to extend this Agreement or enter into a new agreement on or before the end of the Renewal Term, the Executive’s
employment shall terminate at the end of the Renewal Term and the Company’s only obligation to Executive upon such termination will be to accelerate the
vesting in any unvested portion of any equity awards granted prior to the
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end of the Renewal Term and to pay the amounts set forth in Section 6(a). Notwithstanding the foregoing or anything else contained in this Agreement to the
contrary, if Executive is employed on the last day of the Renewal Term, the Board shall determine the amount of any annual bonus to award Executive for the
fiscal year in which the end of the Renewal Term occurs, based on the criteria set forth in Section 4(b) and pro-rated for the portion of the fiscal year
Executive remains employed. The Company shall pay any such bonus on the date on which the Company’s other employees receive bonuses, regardless of
whether Executive is employed by the Company on that date.
(c)
In the event that the Board of Trustees of the Company (the “Board of Trustees”) determines that active efforts to complete the closing of
the initial public offering have been abandoned, this Agreement shall become null and void.
2.

Title; Duties

The Executive shall be employed as Chief Financial Officer and Senior Vice President, Real Estate and Finance of the Company. The Executive
shall report to President and Chief Executive Officer, who shall have the authority to direct, control and supervise the activities of the Executive. The
Executive shall perform such services consistent with his position as may be assigned to him from time to time by the Board of Trustees and are consistent
with the bylaws of the Company and the Amended and Restated Agreement of Limited Partnership of the Operating Partnership as it may be further amended
from time to time, including, but not limited to, managing the affairs of the Company and Operating Partnership.
3.

Extent of Services

The Executive agrees not to engage in any business activities during the Employment Period except those which are for the sole benefit of the
Company and its subsidiaries, and to devote his entire business time, attention, skill and effort to the performance of his duties under this Agreement.
Notwithstanding the foregoing, the Executive may, without impairing or otherwise adversely affecting the Executive’s performance of his duties to the
Company, (i) engage in personal investments and charitable, professional and civic activities, and (ii) with the prior approval of the Board of Trustees, serve
on the boards of directors of corporations other than the Company, provided, however, that no such approval shall be necessary for the Executive’s continued
service on any board of directors or board of trustees on which he was serving on the date of this Agreement, all of which have been previously disclosed to
the Board of Trustees in writing. The Executive shall perform his duties to the best of his ability, shall adhere to the Company’s published policies and
procedures, and shall use his best efforts to promote the Company’s interests, reputation, business and welfare.
4.

Compensation and Benefits

(a)

Salary. The Company shall pay the Executive a gross base annual salary (“Base Salary”) of $350,000. The Base Salary shall be payable in
arrears in approximately equal semi-monthly installments (except that the first and last such semi-monthly installments may be prorated if
necessary) on the Company’s
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regularly scheduled payroll dates, minus such deductions as may be required by law or reasonably requested by the Executive. The
Company’s Compensation Committee (the “Compensation Committee”) shall review her Base Salary annually in conjunction with its
regular review of employee salaries and may increase (but not decrease) Executive’s Base Salary as in effect from time to time as the
Compensation Committee shall deem appropriate.

5.

(b)

Annual Bonus. Executive shall be entitled to earn bonuses with respect to each fiscal year (or partial fiscal year), based upon Executive’s
and the Company’s achievement of performance objectives set by the Company within the first three (3) months of each fiscal year of the
Employment Period, with a target bonus of 100% of Executive’s Base Salary for such fiscal year (or partial fiscal year). Any such bonus
earned by the Executive shall be paid annually by March 15 of the year following the end of the year for which the bonus was earned.

(c)

Option, Restricted Share, Restricted Share Unit and LTIP Unit Grants. The Executive will be eligible for grants of options to purchase the
Company’s common shares of beneficial interest (“common shares”), grants of Company restricted common shares, restricted common
share units and long-term incentive units in the Operating Partnership subject to certain time vesting requirements and other conditions set
forth in the applicable award agreement.

(d)

Other Benefits. The Executive shall be entitled to paid time off and holiday pay in accordance with the Company’s policies in effect from
time to time and shall be eligible to participate in such life, health, and disability insurance, pension, deferred compensation and incentive
plans, options and awards, performance bonuses and other benefits as the Company extends, as a matter of policy, to its executive
employees.

(e)

Reimbursement of Business Expenses. The Company shall reimburse the Executive for all reasonable travel, entertainment and other
expenses incurred or paid by the Executive in connection with, or related to, the performance of his duties, responsibilities or services under
this Agreement, upon presentation by the Executive of documentation, expense statements, vouchers, and/or such other supporting
information as the Company may reasonably request.

(f)

Timing of Reimbursements. Any reimbursement under this Agreement that is taxable to the Executive shall be made in no event later than
sixty (60) days following the calendar year in which the Executive incurred the expense.

Termination
(a)

Termination by the Company for Cause. The Company may terminate the Executive’s employment under this Agreement at any time for
Cause, upon written notice by the Company to the Executive. For purposes of this Agreement, “Cause” for termination shall mean any of
the following: (i) gross negligence or
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willful misconduct in connection with the performance of duties; (ii) conviction of a felony; (iii) conviction of any other criminal offense
involving an act of dishonesty intended to result in substantial personal enrichment of the Executive at the expense of the Company or its
subsidiaries; or (iv) material breach of any term of any employment, consulting or other services, confidentiality, intellectual property or
non-competition agreements, if any, between the Executive and the Company, which, if such breach is curable, such breach is not cured
within fifteen (15) calendar days following the Executive’s receipt of written notice of such breach, with such detail as sufficient to apprise
Executive of the nature and extent of such breach.
(b)

Termination by the Company Without Cause or by the Executive Without Good Reason. A party may terminate this Agreement at any time
without Cause (in the case of the Company) or without Good Reason (as defined below, in the case of the Executive), upon giving the other
party thirty (30) days’ written notice. At the Company’s sole discretion, it may substitute thirty (30) days’ Base Salary (or any lesser
portion for any shortened period provided) in lieu of notice. Any Base Salary paid to the Executive in lieu of notice shall not be offset
against any entitlement the Executive may have to the Severance Payment pursuant to Section 6(c). For purposes of this Agreement, in the
event the Company elects not to extend the Employment Period in accordance with Section 1(a) hereof, Executive’s employment shall
terminate on the last day of the Initial Term and such election shall be deemed a termination by the Company without Cause.

(c)

Termination by Executive for Good Reason. The Executive may terminate his employment under this Agreement at any time for Good
Reason, upon written notice by the Executive to the Company. For purposes of this Agreement, “Good Reason” for termination shall mean,
without the Executive’s consent: (i) the assignment to the Executive of substantial duties or responsibilities inconsistent with the
Executive’s position at the Company, or any other action by the Company which results in a substantial diminution of the Executive’s duties
or responsibilities other than any such reduction which is remedied by the Company within thirty (30) days of receipt of written notice
thereof from the Executive; (ii) a requirement that the Executive work principally from a location that is thirty (30) miles further from the
Executive’s residence than the Company’s address first written above; (iii) a material reduction in the Executive’s aggregate Base Salary
and other compensation (including the target bonus amount and retirement plans, welfare plans and fringe benefits) taken as a whole,
excluding any reductions caused by the failure to achieve performance targets; or (iv) any material breach by the Company of this
Agreement. Good Reason shall not exist pursuant to any subsection of this Section 5(c) unless (A) the Executive shall have delivered
notice to the Board of Trustees within ninety (90) days of the occurrence of such event constituting Good Reason, and (B) the Board fails to
remedy the circumstances giving rise to the Executive’s notice within thirty (30) days of receipt of notice. The Executive must terminate
his employment under this Section 5(c) at a time agreed reasonably with the Company, but in any event
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within one hundred fifty (150) days from the occurrence of an event constituting Good Reason. For purposes of Good Reason, the
Company shall be defined to include any successor to the Company which has assumed the obligations of the Company through merger,
acquisition, stock purchase, asset purchase or otherwise.

6.

(d)

Executive’s Death or Disability. The Executive’s employment shall terminate immediately upon his death or, upon written notice as set
forth below, his Disability. As used in this Agreement, “Disability” shall mean such physical or mental impairment as would render the
Executive unable to perform each of the essential duties of the Executive’s position by reason of a medically determinable physical or
mental impairment which is potentially permanent in character or which can be expected to last for a continuous period of not less than
twelve (12) months. If the Employment Period is terminated by reason of the Executive’s Disability, either party shall give thirty (30) days’
advance written notice to that effect to the other.

(e)

Executive’s Retirement. The Executive’s employment shall terminate upon his Retirement. As used in this Agreement, “Retirement” shall
mean the point in which the Executive has reached the age of sixty-five (65) and has decided to exit the workforce completely. If the
Employment Period is terminated by reason of the Executive’s Retirement, the Executive shall give one hundred eighty (180) days’ advance
notice to the effect to the Company.

Effect of Termination
(a)

General. Regardless of the reason for any termination of this Agreement and subject to this Section 6, the Executive (or the Executive’s
estate if the Employment Period ends on account of the Executive’s death) shall be entitled to (i) payment of any unpaid portion of his Base
Salary through the effective date of termination; (ii) reimbursement for any outstanding reasonable business expense he has incurred in
performing his duties hereunder in accordance with Company policy; (iii) continued insurance benefits to the extent required by law; and
(iv) payment of any vested but unpaid rights as may be required independent of this Agreement by the terms of any bonus or other incentive
pay or equity plan, or any other employee benefit plan or program of the Company. Upon termination of this Agreement for any reason, the
Executive shall resign from all boards and committees of the Company, its affiliates and its subsidiaries.

(b)

Termination by the Company for Cause or by Executive Without Good Reason. If the Company terminates the Executive’s employment for
Cause or the Executive terminates his employment without Good Reason, the Executive shall have no rights or claims against the Company
except to receive the payments and benefits described in Section 6(a).
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(c)

Termination by the Company Without Cause or by the Executive with Good Reason. If the Company terminates the Executive’s
employment without Cause pursuant to Section 5(b), or the Executive terminates employment with Good Reason pursuant to Section 5(c),
the Executive shall be entitled to receive, in addition to the items referenced in Section 6(a), the following:
(i)

a pro rata bonus for the year of termination but, in connection with a termination other than a termination at or after a “Change of
Control” (as defined in the RLJ Lodging Trust 2011 Equity Incentive Plan), only to the extent performance goals for the calendar
year of termination are achieved, payable at the same time bonuses are paid for such year but in no event later than March 15 of the
fiscal year following his termination;

(ii)

continued payment of his Base Salary, at the rate in effect on his last day of employment (but in no event in an annual amount less
than as set forth in Section 4(a)), for a period of twenty four (24) months; provided, that if such termination is due to non-extension
of the Initial Term of the Agreement by the Company, the period of continued payment of Base Salary shall be a period of twelve
(12) months. Such amount shall be paid in approximately equal installments on the Company’s regularly scheduled payroll dates,
subject to all legally required payroll deductions and withholdings for sums owed by the Executive to the Company;

(iii)

continued payment by the Company for the Executive’s life and health insurance coverage for twelve (12) months to the same
extent that the Company paid for such coverage immediately prior to the termination of the Executive’s employment and subject to
the eligibility requirements and other terms and conditions of such insurance coverage. Notwithstanding the foregoing, (A) if any
plan pursuant to which the Company is providing such coverage is not, or ceases prior to the expiration of the period of
continuation coverage to be, exempt from the application of Section 409A of the Internal Revenue Code of 1986, as amended (the
“Code”) (“Section 409A”) under Treasury Regulation Section 1.409A-1(a)(5), or (B) the Company is otherwise unable to continue
to cover the Executive under its group health plans, then, in either case, an amount equal to the monthly plan premium payment
shall thereafter be paid to the Executive as currently taxable compensation in substantially equal monthly installments over the
twelve (12) month period (or the remaining portion thereof);

(iv)

payments equal to two (2) times the Executive’s target annual bonus for the year of termination and two (2) time the highest grant
date fair value of annual equity awards made to the Executive during any of the three (3) preceding calendar years (or if the
Executive has not been employed for three (3) prior calendar years, payment equal to two (2) times the greater of the fair value of
equity awards for the year of termination or during any preceding calendar year)(the “annual equity award”) provided, that if such
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termination is due to non-extension of the Initial Term of the Agreement by the Company, payment shall equal one (1) times the
target annual bonus for the year of termination and one (1) times the highest fair value of the annual equity award made to the
Executive during the year of termination and any of the three (3) preceding calendar years or such shorter period during which the
Executive was employed. An equity award made in connection with the initial public offering of Company common shares of
beneficial interest will not be considered to be an annual equity award, provided, however, that until the first annual equity award

is made, an amount equal to one-quarter of the equity award made in connection with the initial public offering shall be deemed to
be the annual equity award. The payments provided for in this paragraph (iv) shall be made in three equal installments on the first
three anniversaries of the date of the Executive’s termination of employment.
(v)

vesting as of the last day of his employment in any unvested portion of any equity awards previously granted to the Executive by
the Company.

None of the benefits described in this Section 6(c) (the “Severance Payment”) will be payable unless the Executive has signed a
general release (attached hereto as Exhibit A) within forty-five (45) days of date of termination, which has (and not until it has) become
irrevocable, satisfactory to the Company in the reasonable exercise of its discretion, releasing the Company, its affiliates, and its trustees,
directors, officers and employees, from any and all claims or potential claims arising from or related to the Executive’s employment or
termination of employment. Any payment conditioned on execution of the general release that was not made because the general release
was not signed and had not become irrevocable shall be made within ten (10) days after the general release becomes irrevocable, provided
that as to payments and benefits which are subject to Section 409A if the end of the forty-five (45) day plus seven (7) day revocation period
occurs in a year subsequent to the year in which the termination of employment occurs, the payments will be made in the subsequent year.
Any payments delayed pursuant to this Section 6(c) shall be paid to the Executive in a lump sum, and all remaining payments due under this
Agreement shall be paid or provided in accordance with the normal payment dates specified for them herein.
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(d)

Termination In the Event of Death, Disability or Retirement.
In the event of a termination of employment due to death, disability or Retirement, the Executive shall be entitled to receive the items
referenced in Section 6(a), as well as any performance bonus for that fiscal year and accelerating vesting of equity awards, each as
specifically set forth below.

7.

(i)

If the Executive’s employment terminates because of his death, the unvested portion of any equity awards previously granted to
the Executive by the Company shall become fully vested as of the date of his death and the Executive’s estate shall be entitled to
receive a pro-rata share of any performance bonus to which he otherwise would have been entitled for the fiscal year in which his
death occurs (regardless of whether performance goals for that fiscal year are achieved) payable at the same time bonuses are paid
for such year but in no event later than March 15 of the fiscal year following his death.

(ii)

In the event the Executive’s employment terminates due to his Disability, as of the effective date of the termination notice
specified in Section 5(d), the Executive shall vest in any unvested portion of any equity awards previously granted to the Executive
by the Company and the Executive shall be entitled to receive a pro-rata share of any performance bonus to which he otherwise
would have been entitled for the fiscal year in which his Disability occurs (regardless of whether performance goals for that fiscal
year are achieved) payable at the same time bonuses are paid for such year but in no event later than March 15 of the fiscal year
following his Disability.

(iii)

In the event the Executive’s employment terminates due to his Retirement, the unvested portion of any equity awards previously
granted to the Executive by the Company shall be fully vested as of the date of his termination and the Executive shall be entitled
to payment of a pro rata portion of any performance bonus for the fiscal year of Executive’s Retirement only to the extent
performance goals for that fiscal year are achieved. The pro rata performance bonus, if any, shall be paid to the Executive at the
same time bonuses are paid for such year but in no event later than March 15 of the fiscal year following his Retirement.

Confidentiality
(a)

Definition of Proprietary Information. The Executive acknowledges that he may be furnished or may otherwise receive or have access to
confidential information which relates to the Company’s past, present or future business activities, strategies, services or products, research
and development; financial analysis and
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data; improvements, inventions, processes, techniques, designs or other technical data; profit margins and other financial information; fee
arrangements; compilations for marketing or development; confidential personnel and payroll information; or other information regarding
administrative, management, or financial activities of the Company, or of a third party which provided proprietary information to the
Company on a confidential basis. All such information, including in any electronic form, and including any materials or documents
containing such information, shall be considered by the Company and the Executive as proprietary and confidential (the “Proprietary
Information”).
(b)

Exclusions. Notwithstanding the foregoing, Proprietary Information shall not include information in the public domain not as a result of a
breach of any duty by the Executive or any other person.

(c)

Obligations. The Executive shall maintain the confidentiality of the Proprietary Information and shall not (i) disclose or disseminate the
Proprietary Information to any third party, including employees of the Company (or its affiliates) without a legitimate business need to
know during the Employment Period; (ii) remove the Proprietary Information from the Company’s premises without a valid business
purpose; or (iii) use the Proprietary Information for his own benefit or for the benefit of any third party.

(d)

Return of Proprietary Information. The Executive acknowledges and agrees that all the Proprietary Information used or generated during
the course of working for the Company is the property of the Company. The Executive agrees to deliver to the Company all documents and
other tangibles containing the Proprietary Information at any time upon request by the Board of Trustees during his employment and
immediately upon termination of his employment.

8.

Noncompetition
(a)

Restriction on Competition. For the period of the Executive’s employment with the Company and for twelve (12) months following the
expiration or termination of the Executive’s employment by the Company (the “Restricted Period”), the Executive agrees not to engage,
directly or indirectly, as a manager, employee, consultant, partner, principal, agent, representative, or in any other individual or
representative capacity in any material business that the Company conducts as of the date of the Executive’s termination of employment,
including but not limited to investments primarily in premium-branded, focused-service and compact full-service hotels, where material is
defined as fifteen percent (15%) of the gross revenues of the Company based on the most recent quarterly earnings. Executive further
agrees that for the period of the Executive’s employment with the Company and for the Restricted Period, the Executive will not engage,
directly or indirectly, as an owner, director, trustee, member, stockholder, or in any other corporate capacity in any material business that the
Company conducts as of the date of the Executive’s termination of employment. Notwithstanding the
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foregoing, the Executive shall not be deemed to have violated this Section 8(a) solely (i) by reason of his passive ownership of 1% or less of
the outstanding stock of any publicly traded corporation or other entity, (ii) by providing legal, accounting or audit services as an employee
or partner of a professional services organization or (iii) by providing services to any investment banking or other institution that do not
relate to any material business that the Company conducts as of the date of the Executive’s termination of employment.
(b)

Non-Solicitation of Clients. During the Restricted Period, the Executive agrees not to solicit, directly or indirectly, on his own behalf or on
behalf of any other person(s), any client of the Company to whom the Company had provided services at any time during the Executive’s
employment with the Company in any line of business that the Company conducts as of the date of the Executive’s termination of
employment or that the Company is actively soliciting, for the purpose of marketing or providing any service competitive with any service
then offered by the Company.

(c)

Non-Solicitation of Employees. During the Restricted Period, the Executive agrees that he will not, directly or indirectly, hire or attempt to
hire or cause any business, other than an affiliate of the Company, to hire any person who is then or was at any time during the preceding
six (6) months an employee of the Company and who is at the time of such hire or attempted hire, or was at the date of such employee’s
separation from the Company a vice president, senior vice president or executive vice president or other senior executive employee of the
Company.

(d)

Acknowledgement. The Executive acknowledges that he will acquire much Proprietary Information concerning the past, present and future
business of the Company as the result of his employment, as well as access to the relationships between the Company and its clients and
employees. The Executive further acknowledges that the business of the Company is very competitive and that competition by him in that
business during his employment, or after his employment terminates, would severely injure the Company. The Executive understands and
agrees that the restrictions contained in this Section 8 are reasonable and are required for the Company’s legitimate protection, and do not
unduly limit his ability to earn a livelihood.

(e)

Rights and Remedies upon Breach. The Executive acknowledges and agrees that any breach by him of any of the provisions of Sections 7
and 8 (the “Restrictive Covenants”) would result in irreparable injury and damage for which money damages would not provide an
adequate remedy. Therefore, if the Executive breaches, or threatens to commit a breach of, any of the provisions of the Restrictive
Covenants, the Company and its affiliates shall have the following rights and remedies, each of which rights and remedies shall be
independent of the other and severally enforceable, and all of which rights and remedies shall be in addition to, and not in lieu of, any other
rights and remedies available to the
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Company and its affiliates under law or in equity (including, without limitation, the recovery of damages):

(f)

9.

(i)

The right and remedy to have the Restrictive Covenants specifically enforced (without posting bond and without the need to prove
damages) by any court of competent jurisdiction, including, without limitation, the right to an entry against the Executive of
restraining orders and injunctions (preliminary, mandatory, temporary and permanent) against violations, threatened or actual, and
whether or not then continuing, of such covenants; and

(ii)

The right and remedy to require the Executive to account for and pay over to the Company and its affiliates all compensation,
profits, monies, accruals, increments or other benefits (collectively, “Benefits”) derived or received by him as the result of any
transactions constituting a breach of the Restrictive Covenants, and the Executive shall account for and pay over such Benefits to
the Company and, if applicable, its affected affiliates.

Without limiting Section 14(k), if any court or other decision-maker of competent jurisdiction determines that any of the Restrictive
Covenants, or any part thereof, is unenforceable because of the duration or geographical scope of such provision, then, after such
determination has become final and unappealable, the duration or scope of such provision, as the case may be, shall be reduced so that such
provision becomes enforceable and, in its reduced form, such provision shall then be enforceable and shall be enforced.

Executive Representation

The Executive represents and warrants to the Company that he is not now under any obligation of a contractual or other nature to any person,
business or other entity which is inconsistent or in conflict with this Agreement or which would prevent him from performing his obligations under this
Agreement.
10.

Mediation and Arbitration

(a)

Except as provided in Section 10(b) and 10(c), any disputes between the Company and the Executive in any way concerning the
Executive’s employment, the termination of his employment, this Agreement or its enforcement shall be subject to mediation. If the
Company and the Executive cannot agree upon a mediator, each shall select one name from a list of mediators maintained by any bona fide
dispute resolution provider or other private mediator; the two selected shall then choose a third person who will serve as the sole mediator.
The first mediation session shall occur within forty-five (45) calendar days following the notice of a dispute. If within sixty (60) days of the
first mediation session the claim is not resolved, either party may request that the dispute be settled exclusively by arbitration in the state of
Maryland by a single arbitrator, selected
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in the same manner as the mediator, in accordance with the National Rules for the Resolution of Employment Disputes of the American
Arbitration Association in effect at the time of submission to arbitration. Judgment may be entered on the arbitrators’ award in any court
having jurisdiction. For purposes of entering any judgment upon an award rendered by the arbitrators, any or all of the following courts
have jurisdiction: (i) the United States District Court for the Fourth Circuit, (ii) any of the courts of the State of Maryland, or (iii) any other
court having jurisdiction. Any service of process or notice requirements in any such proceeding shall be satisfied if the rules of such court
relating thereto have been substantially satisfied. The Company and the Executive waive to the fullest extent permitted by applicable law,
any objection which it may now or hereafter have to such jurisdiction and any defense of inconvenient forum. A judgment upon an award
rendered by the arbitrators may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each
party shall bear its or his costs and expenses arising in connection with any arbitration proceeding.

11.

(b)

Notwithstanding the foregoing, the Company, in its sole discretion, may bring an action in any court of competent jurisdiction to seek
injunctive relief and such other relief as the Company shall elect to enforce the Restrictive Covenants. If the courts of any one or more of
such jurisdictions hold the Restrictive Covenants wholly unenforceable by reason of breadth of scope or otherwise it is the intention of the
Company and the Executive that such determination not bar or in any way affect the Company’s right, or the right of any of its affiliates, to
the relief provided in Section 8(e) above in the courts of any other jurisdiction within the geographical scope of such Restrictive Covenants,
as to breaches of such Restrictive Covenants in such other respective jurisdictions, such Restrictive Covenants as they relate to each
jurisdiction being, for this purpose, severable, diverse and independent covenants, subject, where appropriate, to the doctrine of res
judicata. The parties hereby agree to waive any right to a trial by jury for any and all disputes hereunder (whether or not relating to the
Restrictive Covenants).

(c)

Notwithstanding the foregoing, the Company or the Executive may bring an action in any court of competent jurisdiction to resolve any
dispute under or seek the enforcement of Section 6.

Section 409A.

To the extent the Executive would be subject to the additional twenty percent (20%) tax imposed on certain deferred compensation arrangements
pursuant to Section 409A, as a result of any provision of this Agreement, such provision shall be deemed amended to the minimum extent necessary to avoid
application of such tax and preserve to the maximum extent possible the original intent and economic benefit to the Executive and the Company, and the
parties shall promptly execute any amendment reasonably necessary to implement this Section 11.
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(a)

For purposes of Section 409A, the Executive’s right to receive installment payments pursuant to this Agreement including, without
limitation, each severance payment and health insurance payment shall be treated as a right to receive a series of separate and distinct
payments.

(b)

The Executive will be deemed to have a date of termination for purposes of determining the timing of any payments or benefits hereunder
that are classified as deferred compensation only upon a “separation from service” within the meaning of Section 409A.

(c)

Notwithstanding any other provision of this Agreement to the contrary, if at the time of the Executive’s separation from service, (i) the
Executive is a specified employee (within the meaning of Section 409A and using the identification methodology selected by the Company
from time to time), and (ii) the Company makes a good faith determination that an amount payable on account of such separation from
service to the Executive constitutes deferred compensation (within the meaning of Section 409A) the payment of which is required to be
delayed pursuant to the six (6) month delay rule set forth in Section 409A in order to avoid taxes or penalties under Section 409A (the
“Delay Period”), then the Company will not pay such amount on the otherwise scheduled payment date but will instead pay it in a lump
sum on the first business day after such six (6) month period (or upon the Executive’s death, if earlier), together with interest for the period
of delay, compounded annually, equal to the prime rate (as published in the Wall Street Journal) in effect as of the dates the payments should
otherwise have been provided. To the extent that any benefits to be provided during the Delay Period are considered deferred
compensation under Section 409A provided on account of a “separation from service,” and such benefits are not otherwise exempt from
Section 409A, the Executive shall pay the cost of such benefit during the Delay Period, and the Company shall reimburse the Executive, to
the extent that such costs would otherwise have been paid by the Company or to the extent that such benefits would otherwise have been
provided by the Company at no cost to the Executive, the Company’s share of the cost of such benefits upon expiration of the Delay Period,
and any remaining benefits shall be reimbursed or provided by the Company in accordance with the procedures specified herein.

(d)

(A) Any amount that the Executive is entitled to be reimbursed under this Agreement will be reimbursed to the Executive as promptly as
practical and in any event not later than the last day of the calendar year after the calendar year in which the expenses are incurred, (B) any
right to reimbursement or in kind benefits will not be subject to liquidation or exchange for another benefit, and (C) the amount of the
expenses eligible for reimbursement during any taxable year will not affect the amount of expenses eligible for reimbursement in any other
taxable year.

(e)

Whenever a payment under this Agreement specifies a payment period with reference to a number of days (e.g., “payment shall be made
within thirty (30)
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days following the date of termination”), the actual date of payment within the specified period shall be within the sole discretion of the
Company.
12.

Parachute Payment Limitations

Notwithstanding any other provision of this Agreement or of any other agreement, contract, or understanding heretofore or hereafter entered into by
the Executive and the Company or its affiliates, except an agreement, contract, or understanding hereafter entered into that expressly modifies or excludes
application of this Section 12 (the “Other Agreements”), and notwithstanding any formal or informal plan or other arrangement heretofore or hereafter
adopted by the Company or any of its affiliates for the direct or indirect compensation of the Executive (including groups or classes of participants or
beneficiaries of which the Executive is a member), whether or not such compensation is deferred, is in cash, or is in the form of a benefit to or for the
Executive (a “Benefit Arrangement”), if the Executive is a “disqualified individual,” as defined in Section 280G(c) of the Code, any right to receive any
payment or other benefit under this Agreement shall not become exercisable or vested (i) to the extent that such right to exercise, vesting, payment, or benefit,
taking into account all other rights, payments, or benefits to or for Executive under the Agreement, all Other Agreements, and all Benefit Arrangements,
would cause any payment or benefit to the Executive under this Agreement to be considered a “parachute payment” within the meaning of Section 280G(b)
(2) of the Code as then in effect (a “Parachute Payment”) and (ii) if, as a result of receiving a Parachute Payment, the aggregate after-tax amounts received by
the Executive from the Company or any of its affiliates under this Agreement, all Other Agreements, and all Benefit Arrangements would be less than the
maximum after-tax amount that could be received by Executive without causing any such payment or benefit to be considered a Parachute Payment. In the
event that the receipt of any such right to exercise, vesting, payment, or benefit under this Agreement, in conjunction with all other rights, payments, or
benefits to or for the Executive under the Agreement, any Other Agreement or any Benefit Arrangement would cause the Executive to be considered to have
received a Parachute Payment under this Agreement that would have the effect of decreasing the after-tax amount received by the Executive as described in
clause (ii) of the preceding sentence, then the Executive shall have the right, in the Executive’s sole discretion, to designate those rights, payments, or benefits
under this Agreement, any Other Agreements, and any Benefit Arrangements that should be reduced or eliminated so as to avoid having the payment or
benefit to the Executive under this Agreement be deemed to be a Parachute Payment; provided, however, that, to the extent any payment or benefit constitutes
deferred compensation under Section 409A, in order to comply with Section 409A, the reduction or elimination will be performed in the following order:
(A) reduction of cash payments; (B) reduction of COBRA benefits; (C) cancellation of acceleration of vesting on any equity awards for which the exercise
price exceeds the then fair market value of the underlying equity; and (D) cancellation of acceleration of vesting of equity awards not covered under
(C) above; provided, however that in the event that acceleration of vesting of equity awards is to be cancelled, such acceleration of vesting shall be cancelled
in the reverse order of the date of grant of such equity awards, that is, later granted equity awards shall be canceled before earlier granted equity awards.
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13.

Clawback Policies

The Executive is subject to any recoupment or clawback policies that the Company may implement or maintain at any time regarding incentivebased compensation, which is granted or awarded to Executive on or after the date of this Agreement. Such policies may include the right to recover
incentive-based compensation (including stock options awarded as compensation) awarded or received during the three-year period preceding the date on
which the Company is required to prepare an accounting restatement due to material noncompliance with any financial reporting requirement under federal
securities laws. The Executive agrees to amend any awards and agreements entered into on or after the date of this Agreement as the Company may request
to reasonably implement to policies.
14.

Miscellaneous
(a)

Payment of Financial Obligations. The payment or provision to the Executive by the Company of any remuneration, benefits or other
financial obligations pursuant to this Agreement and any indemnification obligations, shall be allocated between the Company and the
Operating Partnership by the Compensation Committee based on any reasonable method.

(b)

Notices. All notices required or permitted under this Agreement shall be in writing and shall be deemed effective (i) upon personal
delivery, (ii) upon deposit with the United States Postal Service, by registered or certified mail, postage prepaid, or (iii) in the case of
facsimile transmission or delivery by nationally recognized overnight delivery service, when received, addressed as follows:

(c)

If to the Company, to:
RLJ Lodging Trust
3 Metro Center
Suite 1100
Bethesda, MD 20814
Attention:
Fax: (301)
(i)

If to the Executive, to:
Leslie D. Hale
Address on file with the Company

or to such other address or addresses as either party shall designate to the other in writing from time to time by like notice.
(d)

Pronouns. Whenever the context may require, any pronouns used in this Agreement shall include the corresponding masculine, feminine or
neuter forms,

15

and the singular forms of nouns and pronouns shall include the plural, and vice versa.
(e)

Entire Agreement. This Agreement constitutes the entire agreement between the parties and supersedes all prior agreements and
understandings, whether written or oral, relating to the subject matter of this Agreement.

(f)

Amendment. This Agreement may be amended or modified only by a written instrument executed by the Company and the Executive.

(g)

Governing Law. This Agreement shall be construed, interpreted and enforced in accordance with the laws of the State of Maryland,
without regard to its conflicts of laws principles.

(h)

Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and
assigns, including any entity with which or into which the Company may be merged or which may succeed to its assets or business or any
entity to which the Company may assign its rights and obligations under this Agreement; provided, however, that the obligations of the
Executive are personal and shall not be assigned or delegated by him.

(i)

Waiver. No delays or omission by the Company or the Executive in exercising any right under this Agreement shall operate as a waiver of
that or any other right. A waiver or consent by the Company shall not be effective unless consented to by the Operating Partnership and
vice versa. A waiver or consent given by the Company or the Executive on any one occasion shall be effective only in that instance and
shall not be construed as a bar or waiver of any right on any other occasion.

(j)

Captions. The captions appearing in this Agreement are for convenience of reference only and in no way define, limit or affect the scope or
substance of any section of this Agreement.

(k)

Severability. In case any provision of this Agreement shall be held by a court or arbitrator with jurisdiction over the parties to this
Agreement to be invalid, illegal or otherwise unenforceable, such provision shall be restated to reflect as nearly as possible the original
intentions of the parties in accordance with applicable law, and the validity, legality and enforceability of the remaining provisions shall in
no way be affected or impaired thereby.

(l)

Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which
together shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the day and year first above written.
RLJ LODGING TRUST
By:
Name:
Title:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

RLJ LODING TRUST, L.P.
By:

By:
Name:
Title:

RLJ Lodging Trust, its
general partner
/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

LESLIE D. HALE
/s/ LESLIE D. HALE

Exhibit A
WAIVER AND RELEASE AGREEMENT
THIS WAIVER AND RELEASE AGREEMENT (this “Release”) is entered into as of [
] (the “Effective Date”), by Leslie D. Hale
(“Executive”) in consideration of severance pay (the “Severance Payment”) provided to Executive by RLJ Lodging Trust, a Maryland real estate investment
trust (the “Company”) and RLJ Lodging Trust, L.P. (together with the Company, the “Company Group”), pursuant to the Employment Agreement by and
among the Company Group and Executive (the “Employment Agreement”).

1.
Waiver and Release. Subject to the last sentence of the first paragraph of this Section 1, Executive, on his own behalf and on
behalf of his heirs, executors, administrators, attorneys and assigns, hereby unconditionally and irrevocably releases, waives and forever discharges the
Company Group and each of their affiliates, parents, successors, predecessors, and the subsidiaries, directors, trustees, owners, members, shareholders,
officers, agents, and employees of the Company Group and their affiliates, parents, successors, predecessors, and subsidiaries (collectively, all of the
foregoing are referred to as the “Employer”), from any and all causes of action, claims and damages, including attorneys’ fees, whether known or unknown,
foreseen or unforeseen, presently asserted or otherwise arising through the date of his signing of this Release, concerning his employment or separation from
employment. Subject to the last sentence of the first paragraph of this Section 1, this Release includes, but is not limited to, any payments, benefits or
damages arising under any federal law (including, but not limited to, Title VII of the Civil Rights Act of 1964, the Age Discrimination in Employment Act,
the Employee Retirement Income Security Act of 1974, the Americans with Disabilities Act, Executive Order 11246, the Family and Medical Leave Act, and
the Worker Adjustment and Retraining Notification Act, each as amended, and all other employment discrimination laws whatsoever as may be created or
amended from time to time); any claim arising under any state or local laws, ordinances or regulations (including, but not limited to, any state or local laws,
ordinances or regulations requiring that advance notice be given of certain workforce reductions); and any claim arising under any common law principle or
public policy, including, but not limited to, all suits in tort or contract, such as wrongful termination, defamation, emotional distress, invasion of privacy or
loss of consortium. Notwithstanding any other provision of this Release to the contrary, this Release does not encompass, and Executive does not release,
waive or discharge, the obligations of the Company Group (a) to make the payments and provide the other benefits contemplated by the Employment
Agreement, or (b) under any restricted stock agreement, option agreement or other agreement pertaining to Executive’s equity ownership, or (c) under any
indemnification or similar agreement with Executive or indemnification under the Articles of Incorporation, Amended and Restated Agreement of Limited
Partnership, Bylaws or other governing instruments of the Company Group.
Executive understands that by signing this Release, he is not waiving any claims or administrative charges which cannot be waived
by law. He is waiving, however, any right to monetary recovery or individual relief should any federal, state or local agency

(including the Equal Employment Opportunity Commission) pursue any claim on his behalf arising out of or related to his employment with and/or separation
from employment with the Company Group.
Executive further agrees without any reservation whatsoever, never to sue the Employer or become a party to a lawsuit on the basis
of any and all claims of any type lawfully and validly released in this Release.
2.

Acknowledgments. Executive is signing this Release knowingly and voluntarily. He acknowledges that:
(a)

He is hereby advised in writing to consult an attorney before signing this Release;

(b)

He has relied solely on his own judgment and/or that of his attorney regarding the consideration for and the terms of this
Release and is signing this Release knowingly and voluntarily of his own free will;

(c)

He is not entitled to the Severance Payment unless he agrees to and honors the terms of this Release;

(d)

He has been given at least twenty-one (21) calendar days to consider this Release, or he expressly waives his right to have
at least twenty-one (21) days to consider this Release;

(e)

He may revoke this Release within seven (7) calendar days after signing it by submitting a written notice of revocation to
the Employer. He further understands that this Release is not effective or enforceable until after the seven (7) day period
of revocation has expired without revocation, and that if he revokes this Release within the seven (7) day revocation
period, he will not receive the Severance Payment;

(f)

He has read and understands the Release and further understands that, subject to the limitations contained herein, it
includes a general release of any and all known and unknown, foreseen or unforeseen claims presently asserted or
otherwise arising through the date of his signing of this Release that he may have against the Employer; and

(g)

No statements made or conduct by the Employer has in any way coerced or unduly influenced him to execute this
Release.

3.
No Admission of Liability. This Release does not constitute an admission of liability or wrongdoing on the part of the Employer,
the Employer does not admit there has been any wrongdoing whatsoever against the Executive, and the Employer expressly denies that any wrongdoing has
occurred.
4.
Entire Agreement. There are no other agreements of any nature between the Employer and Executive with respect to the matters
discussed in this Release, except as expressly stated herein, and in signing this Release, Executive is not relying on any agreements or representations, except
those expressly contained in this Release.
5.
Execution. It is not necessary that the Employer sign this Release following Executive’s full and complete execution of it for it to
become fully effective and enforceable.
6.
Severability. If any provision of this Release is found, held or deemed by a court of competent jurisdiction to be void, unlawful or
unenforceable under any applicable statute or controlling law, the remainder of this Release shall continue in full force and effect.
7.

Governing Law. This Release shall be governed by the laws of the State of Maryland, excluding the choice of law rules thereof.

8.
Headings. Section and subsection headings contained in this Release are inserted for the convenience of reference only.
Section and subsection headings shall not be deemed to be a part of this Release for any purpose, and they shall not in any way define or affect the meaning,

construction or scope of any of the provisions hereof.
IN WITNESS WHEREOF, the undersigned has duly executed this Agreement as of the day and year first herein above written.
EXECUTIVE:

LESLIE D. HALE

Exhibit 10.11
ROSS H. BIERKAN
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (the “Agreement”) is made this 27th day of April, 2011, by RLJ Lodging Trust, a Maryland real estate
investment trust (the “Company”) and RLJ Lodging Trust, L.P., (the “Operating Partnership”) a Delaware limited partnership, each with its principal place of
business at 3 Bethesda Metro Center, Suite 1000, Bethesda, MD 20814, and Ross H. Bierkan, residing at the address on file with the Company (the
“Executive”).
WHEREAS, the Company is the sole general partner of the Operating Partnership; and
WHEREAS, the parties desire to enter into this Agreement to reflect the Executive’s executive capacities in the Company’s business and to provide
for the Company’s and Operating Partnership’s employment of the Executive;
WHEREAS, the parties wish to set forth the terms and conditions of that employment;
WHEREAS, the allocation of the rights and obligations between the Company and the Operating Partnership shall be determined by separate
agreement of those parties; and
WHEREAS, for purposes of this Agreement, the term “Company” shall be understood to include the Operating Partnership, unless the context
otherwise requires.
NOW THEREFORE, in consideration of the mutual covenants and promises contained herein, and other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged by the parties hereto, the parties agree as follows:
1.

Term of Employment

(a)
The Company hereby employs the Executive, and the Executive hereby accepts employment with the Company, upon the terms and
conditions set forth in this Agreement. Unless terminated earlier pursuant to Section 5, the Executive’s employment pursuant to this Agreement shall be for a
term (the “Employment Period”) commencing on the date of the closing of the Company’s initial public offering of its common shares of beneficial interest
(the “Commencement Date”) and ending on the fourth anniversary of the Commencement Date (the “Initial Term”). If not previously terminated in
accordance with this Agreement, the Employment Period shall be extended for one additional twelve (12) month period immediately following the Initial
Term (such extension, the “Renewal Term”), unless the Company or the Executive provides written notice to the contrary at least sixty (60) days before the
last day of the Initial Term.
(b)
If the parties have failed to extend this Agreement or enter into a new agreement on or before the end of the Renewal Term, the Executive’s
employment shall terminate at the end of the Renewal Term and the Company’s only obligation to Executive upon such termination will be to accelerate the
vesting in any unvested portion of any equity awards granted prior to the
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end of the Renewal Term and to pay the amounts set forth in Section 6(a). Notwithstanding the foregoing or anything else contained in this Agreement to the
contrary, if Executive is employed on the last day of the Renewal Term, the Board shall determine the amount of any annual bonus to award Executive for the
fiscal year in which the end of the Renewal Term occurs, based on the criteria set forth in Section 4(b) and pro-rated for the portion of the fiscal year
Executive remains employed. The Company shall pay any such bonus on the date on which the Company’s other employees receive bonuses, regardless of
whether Executive is employed by the Company on that date.
(c)
In the event that the Board of Trustees of the Company (the “Board of Trustees”) determines that active efforts to complete the closing of
the initial public offering have been abandoned, this Agreement shall become null and void.
2.

Title; Duties

The Executive shall be employed as Chief Investment Officer and Executive Vice President. The Executive shall report to the President and Chief
Executive Officer, who shall have the authority to direct, control and supervise the activities of the Executive. The Executive shall perform such services
consistent with his position as may be assigned to him from time to time by the Board of Trustees and are consistent with the bylaws of the Company and the
Amended and Restated Agreement of Limited Partnership of the Operating Partnership as it may be further amended from time to time, including, but not
limited to, managing the affairs of the Company and Operating Partnership.
3.

Extent of Services

The Executive agrees not to engage in any business activities during the Employment Period except those which are for the sole benefit of the
Company and its subsidiaries, and to devote his entire business time, attention, skill and effort to the performance of his duties under this Agreement.
Notwithstanding the foregoing, the Executive may, without impairing or otherwise adversely affecting the Executive’s performance of his duties to the
Company, (i) engage in personal investments and charitable, professional and civic activities, and (ii) with the prior approval of the Board of Trustees, serve
on the boards of directors of corporations other than the Company, provided, however, that no such approval shall be necessary for the Executive’s continued
service on any board of directors or board of trustees on which he was serving on the date of this Agreement, all of which have been previously disclosed to
the Board of Trustees in writing. The Executive shall perform his duties to the best of his ability, shall adhere to the Company’s published policies and
procedures, and shall use his best efforts to promote the Company’s interests, reputation, business and welfare.
4.

Compensation and Benefits

(a)

Salary. The Company shall pay the Executive a gross base annual salary (“Base Salary”) of $420,000. The Base Salary shall be payable in
arrears in approximately equal semi-monthly installments (except that the first and last such semi-monthly installments may be prorated if
necessary) on the Company’s
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regularly scheduled payroll dates, minus such deductions as may be required by law or reasonably requested by the Executive. The
Company’s Compensation Committee (the “Compensation Committee”) shall review his Base Salary annually in conjunction with its
regular review of employee salaries and may increase (but not decrease) Executive’s Base Salary as in effect from time to time as the
Compensation Committee shall deem appropriate.

5.

(b)

Annual Bonus. Executive shall be entitled to earn bonuses with respect to each fiscal year (or partial fiscal year), based upon Executive’s
and the Company’s achievement of performance objectives set by the Company within the first three (3) months of each fiscal year of the
Employment Period, with a target bonus of 125% of Executive’s Base Salary for such fiscal year (or partial fiscal year). Any such bonus
earned by the Executive shall be paid annually by March 15 of the year following the end of the year for which the bonus was earned.

(c)

Option, Restricted Share, Restricted Share Unit and LTIP Unit Grants. The Executive will be eligible for grants of options to purchase the
Company’s common shares of beneficial interest (“common shares”), grants of Company restricted common shares, restricted common
share units and long-term incentive units in the Operating Partnership subject to certain time vesting requirements and other conditions set
forth in the applicable award agreement.

(d)

Other Benefits. The Executive shall be entitled to paid time off and holiday pay in accordance with the Company’s policies in effect from
time to time and shall be eligible to participate in such life, health, and disability insurance, pension, deferred compensation and incentive
plans, options and awards, performance bonuses and other benefits as the Company extends, as a matter of policy, to its executive
employees.

(e)

Reimbursement of Business Expenses. The Company shall reimburse the Executive for all reasonable travel, entertainment and other
expenses incurred or paid by the Executive in connection with, or related to, the performance of his duties, responsibilities or services under
this Agreement, upon presentation by the Executive of documentation, expense statements, vouchers, and/or such other supporting
information as the Company may reasonably request.

(f)

Timing of Reimbursements. Any reimbursement under this Agreement that is taxable to the Executive shall be made in no event later than
sixty (60) days following the calendar year in which the Executive incurred the expense.

Termination
(a)

Termination by the Company for Cause. The Company may terminate the Executive’s employment under this Agreement at any time for
Cause, upon written notice by the Company to the Executive. For purposes of this Agreement, “Cause” for termination shall mean any of
the following: (i) gross negligence or
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willful misconduct in connection with the performance of duties; (ii) conviction of a felony; (iii) conviction of any other criminal offense
involving an act of dishonesty intended to result in substantial personal enrichment of the Executive at the expense of the Company or its
subsidiaries; or (iv) material breach of any term of any employment, consulting or other services, confidentiality, intellectual property or
non-competition agreements, if any, between the Executive and the Company, which, if such breach is curable, such breach is not cured
within fifteen (15) calendar days following the Executive’s receipt of written notice of such breach, with such detail as sufficient to apprise
Executive of the nature and extent of such breach.
(b)

Termination by the Company Without Cause or by the Executive Without Good Reason. A party may terminate this Agreement at any time
without Cause (in the case of the Company) or without Good Reason (as defined below, in the case of the Executive), upon giving the other
party thirty (30) days’ written notice. At the Company’s sole discretion, it may substitute thirty (30) days’ Base Salary (or any lesser
portion for any shortened period provided) in lieu of notice. Any Base Salary paid to the Executive in lieu of notice shall not be offset
against any entitlement the Executive may have to the Severance Payment pursuant to Section 6(c). For purposes of this Agreement, in the
event the Company elects not to extend the Employment Period in accordance with Section 1(a) hereof, Executive’s employment shall
terminate on the last day of the Initial Term and such election shall be deemed a termination by the Company without Cause.

(c)

Termination by Executive for Good Reason. The Executive may terminate his employment under this Agreement at any time for Good
Reason, upon written notice by the Executive to the Company. For purposes of this Agreement, “Good Reason” for termination shall mean,
without the Executive’s consent: (i) the assignment to the Executive of substantial duties or responsibilities inconsistent with the
Executive’s position at the Company, or any other action by the Company which results in a substantial diminution of the Executive’s duties
or responsibilities other than any such reduction which is remedied by the Company within thirty (30) days of receipt of written notice
thereof from the Executive; (ii) a requirement that the Executive work principally from a location that is thirty (30) miles further from the
Executive’s residence than the Company’s address first written above; (iii) a material reduction in the Executive’s aggregate Base Salary
and other compensation (including the target bonus amount and retirement plans, welfare plans and fringe benefits) taken as a whole,
excluding any reductions caused by the failure to achieve performance targets; or (iv) any material breach by the Company of this
Agreement. Good Reason shall not exist pursuant to any subsection of this Section 5(c) unless (A) the Executive shall have delivered
notice to the Board of Trustees within ninety (90) days of the occurrence of such event constituting Good Reason, and (B) the Board fails to
remedy the circumstances giving rise to the Executive’s notice within thirty (30) days of receipt of notice. The Executive must terminate
his employment under this Section 5(c) at a time agreed reasonably with the Company, but in any event
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within one hundred fifty (150) days from the occurrence of an event constituting Good Reason. For purposes of Good Reason, the
Company shall be defined to include any successor to the Company which has assumed the obligations of the Company through merger,
acquisition, stock purchase, asset purchase or otherwise.

6.

(d)

Executive’s Death or Disability. The Executive’s employment shall terminate immediately upon his death or, upon written notice as set
forth below, his Disability. As used in this Agreement, “Disability” shall mean such physical or mental impairment as would render the
Executive unable to perform each of the essential duties of the Executive’s position by reason of a medically determinable physical or
mental impairment which is potentially permanent in character or which can be expected to last for a continuous period of not less than
twelve (12) months. If the Employment Period is terminated by reason of the Executive’s Disability, either party shall give thirty (30) days’
advance written notice to that effect to the other.

(e)

Executive’s Retirement. The Executive’s employment shall terminate upon his Retirement. As used in this Agreement, “Retirement” shall
mean the point in which the Executive has reached the age of sixty-five (65) and has decided to exit the workforce completely. If the
Employment Period is terminated by reason of the Executive’s Retirement, the Executive shall give one hundred eighty (180) days’ advance
notice to the effect to the Company.

Effect of Termination
(a)

General. Regardless of the reason for any termination of this Agreement and subject to this Section 6, the Executive (or the Executive’s
estate if the Employment Period ends on account of the Executive’s death) shall be entitled to (i) payment of any unpaid portion of his Base
Salary through the effective date of termination; (ii) reimbursement for any outstanding reasonable business expense he has incurred in
performing his duties hereunder in accordance with Company policy; (iii) continued insurance benefits to the extent required by law; and
(iv) payment of any vested but unpaid rights as may be required independent of this Agreement by the terms of any bonus or other incentive
pay or equity plan, or any other employee benefit plan or program of the Company. Upon termination of this Agreement for any reason, the
Executive shall resign from all boards and committees of the Company, its affiliates and its subsidiaries.

(b)

Termination by the Company for Cause or by Executive Without Good Reason. If the Company terminates the Executive’s employment for
Cause or the Executive terminates his employment without Good Reason, the Executive shall have no rights or claims against the Company
except to receive the payments and benefits described in Section 6(a).
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(c)

Termination by the Company Without Cause or by the Executive with Good Reason. If the Company terminates the Executive’s
employment without Cause pursuant to Section 5(b), or the Executive terminates employment with Good Reason pursuant to Section 5(c),
the Executive shall be entitled to receive, in addition to the items referenced in Section 6(a), the following:
(i)

a pro rata bonus for the year of termination but, in connection with a termination other than a termination at or after a “Change of
Control” (as defined in the RLJ Lodging Trust 2011 Equity Incentive Plan), only to the extent performance goals for the calendar
year of termination are achieved, payable at the same time bonuses are paid for such year but in no event later than March 15 of the
fiscal year following his termination;

(ii)

continued payment of his Base Salary, at the rate in effect on his last day of employment (but in no event in an annual amount less
than as set forth in Section 4(a)), for a period of thirty six (36) months; provided, that if such termination is due to non-extension of
the Initial Term of the Agreement by the Company, the period of continued payment of Base Salary shall be a period of twenty
four (24) months. Such amount shall be paid in approximately equal installments on the Company’s regularly scheduled payroll
dates, subject to all legally required payroll deductions and withholdings for sums owed by the Executive to the Company;

(iii)

continued payment by the Company for the Executive’s life and health insurance coverage for twenty four (24) months to the
same extent that the Company paid for such coverage immediately prior to the termination of the Executive’s employment and
subject to the eligibility requirements and other terms and conditions of such insurance coverage. Notwithstanding the foregoing,
(A) if any plan pursuant to which the Company is providing such coverage is not, or ceases prior to the expiration of the period of
continuation coverage to be, exempt from the application of Section 409A of the Internal Revenue Code of 1986, as amended (the
“Code”) (“Section 409A”) under Treasury Regulation Section 1.409A-1(a)(5), or (B) the Company is otherwise unable to continue
to cover the Executive under its group health plans, then, in either case, an amount equal to the monthly plan premium payment
shall thereafter be paid to the Executive as currently taxable compensation in substantially equal monthly installments over the
twenty-four (24) month period (or the remaining portion thereof);

(iv)

payments equal to three (3) times the Executive’s target annual bonus for the year of termination and three (3) time the highest
grant date fair value of annual equity awards made to the Executive during any of the three (3) preceding calendar years (or if the
Executive has not been employed for three (3) prior calendar years, payment equal to three (3) times the greater of the fair value of
equity awards for the year of termination or during any preceding calendar year)(the “annual equity award”) provided, that if such
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termination is due to non-extension of the Initial Term of the Agreement by the Company, payment shall equal two (2) times the
target annual bonus for the year of termination and two (2) times the highest fair value of the annual equity award made to the
Executive during the year of termination and any of the three (3) preceding calendar years or such shorter period during which the
Executive was employed. An equity award made in connection with the initial public offering of Company common shares of
beneficial interest will not be considered to be an annual equity award, provided, however, that until the first annual equity award

is made, an amount equal to one-quarter of the equity award made in connection with the initial public offering shall be deemed to
be the annual equity award. The payments provided for in this paragraph (iv) shall be made in three equal installments on the first
three anniversaries of the date of the Executive’s termination of employment.
(v)

vesting as of the last day of his employment in any unvested portion of any equity awards previously granted to the Executive by
the Company.

None of the benefits described in this Section 6(c) (the “Severance Payment”) will be payable unless the Executive has signed a
general release (attached hereto as Exhibit A) within forty-five (45) days of date of termination, which has (and not until it has) become
irrevocable, satisfactory to the Company in the reasonable exercise of its discretion, releasing the Company, its affiliates, and its trustees,
directors, officers and employees, from any and all claims or potential claims arising from or related to the Executive’s employment or
termination of employment. Any payment conditioned on execution of the general release that was not made because the general release
was not signed and had not become irrevocable shall be made within ten (10) days after the general release becomes irrevocable, provided
that as to payments and benefits which are subject to Section 409A if the end of the forty-five (45) day plus seven (7) day revocation period
occurs in a year subsequent to the year in which the termination of employment occurs, the payments will be made in the subsequent year.
Any payments delayed pursuant to this Section 6(c) shall be paid to the Executive in a lump sum, and all remaining payments due under this
Agreement shall be paid or provided in accordance with the normal payment dates specified for them herein.
7

(d)

Termination In the Event of Death, Disability or Retirement.
In the event of a termination of employment due to death, disability or Retirement, the Executive shall be entitled to receive the items
referenced in Section 6(a), as well as any performance bonus for that fiscal year and accelerating vesting of equity awards, each as
specifically set forth below.

7.

(i)

If the Executive’s employment terminates because of his death, the unvested portion of any equity awards previously granted to the
Executive by the Company shall become fully vested as of the date of his death and the Executive’s estate shall be entitled to
receive a pro-rata share of any performance bonus to which he otherwise would have been entitled for the fiscal year in which his
death occurs (regardless of whether performance goals for that fiscal year are achieved) payable at the same time bonuses are paid
for such year but in no event later than March 15 of the fiscal year following his death.

(ii)

In the event the Executive’s employment terminates due to his Disability, as of the effective date of the termination notice
specified in Section 5(d), the Executive shall vest in any unvested portion of any equity awards previously granted to the Executive
by the Company and the Executive shall be entitled to receive a pro-rata share of any performance bonus to which he otherwise
would have been entitled for the fiscal year in which his Disability occurs (regardless of whether performance goals for that fiscal
year are achieved) payable at the same time bonuses are paid for such year but in no event later than March 15 of the fiscal year
following his Disability.

(iii)

In the event the Executive’s employment terminates due to his Retirement, the unvested portion of any equity awards previously
granted to the Executive by the Company shall be fully vested as of the date of his termination and the Executive shall be entitled
to payment of a pro rata portion of any performance bonus for the fiscal year of Executive’s Retirement only to the extent
performance goals for that fiscal year are achieved. The pro rata performance bonus, if any, shall be paid to the Executive at the
same time bonuses are paid for such year but in no event later than March 15 of the fiscal year following his Retirement.

Confidentiality
(a)

Definition of Proprietary Information. The Executive acknowledges that he may be furnished or may otherwise receive or have access to
confidential information which relates to the Company’s past, present or future business activities, strategies, services or products, research
and development; financial analysis and
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data; improvements, inventions, processes, techniques, designs or other technical data; profit margins and other financial information; fee
arrangements; compilations for marketing or development; confidential personnel and payroll information; or other information regarding
administrative, management, or financial activities of the Company, or of a third party which provided proprietary information to the
Company on a confidential basis. All such information, including in any electronic form, and including any materials or documents
containing such information, shall be considered by the Company and the Executive as proprietary and confidential (the “Proprietary
Information”).
(b)

Exclusions. Notwithstanding the foregoing, Proprietary Information shall not include information in the public domain not as a result of a
breach of any duty by the Executive or any other person.

(c)

Obligations. The Executive shall maintain the confidentiality of the Proprietary Information and shall not (i) disclose or disseminate the
Proprietary Information to any third party, including employees of the Company (or its affiliates) without a legitimate business need to
know during the Employment Period; (ii) remove the Proprietary Information from the Company’s premises without a valid business
purpose; or (iii) use the Proprietary Information for his own benefit or for the benefit of any third party.

(d)

Return of Proprietary Information. The Executive acknowledges and agrees that all the Proprietary Information used or generated during
the course of working for the Company is the property of the Company. The Executive agrees to deliver to the Company all documents and
other tangibles containing the Proprietary Information immediately upon termination of his employment.

8.

Noncompetition
(a)

Restriction on Competition. For the period of the Executive’s employment with the Company and for twenty-four (24) months following
the expiration or termination of the Executive’s employment by the Company (the “Restricted Period”), the Executive agrees not to engage,
directly or indirectly, as a manager, employee, consultant, partner, principal, agent, representative, or in any other individual or
representative capacity in any material business that the Company conducts as of the date of the Executive’s termination of employment,
including but not limited to investments primarily in premium-branded, focused-service and compact full-service hotels, where material is
defined as fifteen percent (15%) of the gross revenues of the Company based on the most recent quarterly earnings. Executive further
agrees that for the period of the Executive’s employment with the Company and for the Restricted Period, the Executive will not engage,
directly or indirectly, as an owner, director, trustee, member, stockholder, or in any other corporate capacity in any material business that the
Company conducts as of the date of the Executive’s termination of employment. Notwithstanding the foregoing, the Executive shall not be
deemed to have violated this Section 8(a)
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solely (i) by reason of his passive ownership of 1% or less of the outstanding stock of any publicly traded corporation or other entity, (ii) by
providing legal, accounting or audit services as an employee or partner of a professional services organization or (iii) by providing services
to any investment banking or other institution that do not relate to any material business that the Company conducts as of the date of the
Executive’s termination of employment.
(b)

Non-Solicitation of Clients. During the Restricted Period, the Executive agrees not to solicit, directly or indirectly, on his own behalf or on
behalf of any other person(s), any client of the Company to whom the Company had provided services at any time during the Executive’s
employment with the Company in any line of business that the Company conducts as of the date of the Executive’s termination of
employment or that the Company is actively soliciting, for the purpose of marketing or providing any service competitive with any service
then offered by the Company.

(c)

Non-Solicitation of Employees. During the Restricted Period, the Executive agrees that he will not, directly or indirectly, hire or attempt to
hire or cause any business, other than an affiliate of the Company, to hire any person who is then or was at any time during the preceding
six (6) months an employee of the Company and who is at the time of such hire or attempted hire, or was at the date of such employee’s
separation from the Company a vice president, senior vice president or executive vice president or other senior executive employee of the
Company.

(d)

Acknowledgement. The Executive acknowledges that he will acquire much Proprietary Information concerning the past, present and future
business of the Company as the result of his employment, as well as access to the relationships between the Company and its clients and
employees. The Executive further acknowledges that the business of the Company is very competitive and that competition by him in that
business during his employment, or after his employment terminates, would severely injure the Company. The Executive understands and
agrees that the restrictions contained in this Section 8 are reasonable and are required for the Company’s legitimate protection, and do not
unduly limit his ability to earn a livelihood.

(e)

Rights and Remedies upon Breach. The Executive acknowledges and agrees that any breach by him of any of the provisions of Sections 7
and 8 (the “Restrictive Covenants”) would result in irreparable injury and damage for which money damages would not provide an
adequate remedy. Therefore, if the Executive breaches, or threatens to commit a breach of, any of the provisions of the Restrictive
Covenants, the Company and its affiliates shall have the following rights and remedies, each of which rights and remedies shall be
independent of the other and severally enforceable, and all of which rights and remedies shall be in addition to, and not in lieu of, any other
rights and remedies available to the Company and its affiliates under law or in equity (including, without limitation, the recovery of
damages):
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(f)

9.

(i)

The right and remedy to have the Restrictive Covenants specifically enforced (without posting bond and without the need to prove
damages) by any court of competent jurisdiction, including, without limitation, the right to an entry against the Executive of
restraining orders and injunctions (preliminary, mandatory, temporary and permanent) against violations, threatened or actual, and
whether or not then continuing, of such covenants; and

(ii)

The right and remedy to require the Executive to account for and pay over to the Company and its affiliates all compensation,
profits, monies, accruals, increments or other benefits (collectively, “Benefits”) derived or received by him as the result of any
transactions constituting a breach of the Restrictive Covenants, and the Executive shall account for and pay over such Benefits to
the Company and, if applicable, its affected affiliates.

Without limiting Section 14(k), if any court or other decision-maker of competent jurisdiction determines that any of the Restrictive
Covenants, or any part thereof, is unenforceable because of the duration or geographical scope of such provision, then, after such
determination has become final and unappealable, the duration or scope of such provision, as the case may be, shall be reduced so that such
provision becomes enforceable and, in its reduced form, such provision shall then be enforceable and shall be enforced.

Executive Representation

The Executive represents and warrants to the Company that he is not now under any obligation of a contractual or other nature to any person,
business or other entity which is inconsistent or in conflict with this Agreement or which would prevent him from performing his obligations under this
Agreement.
10.

Mediation and Arbitration

(a)

Except as provided in Section 10(b) and 10(c), any disputes between the Company and the Executive in any way concerning the
Executive’s employment, the termination of his employment, this Agreement or its enforcement shall be subject to mediation. If the
Company and the Executive cannot agree upon a mediator, each shall select one name from a list of mediators maintained by any bona fide
dispute resolution provider or other private mediator; the two selected shall then choose a third person who will serve as the sole mediator.
The first mediation session shall occur within forty-five (45) calendar days following the notice of a dispute. If within sixty (60) days of the
first mediation session the claim is not resolved, either party may request that the dispute be settled exclusively by arbitration in the state of
Maryland by a single arbitrator, selected in the same manner as the mediator, in accordance with the National Rules for the Resolution of
Employment Disputes of the American Arbitration Association in effect at the time of submission to arbitration. Judgment may be entered
on the
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arbitrators’ award in any court having jurisdiction. For purposes of entering any judgment upon an award rendered by the arbitrators, any or
all of the following courts have jurisdiction: (i) the United States District Court for the Fourth Circuit, (ii) any of the courts of the State of
Maryland, or (iii) any other court having jurisdiction. Any service of process or notice requirements in any such proceeding shall be
satisfied if the rules of such court relating thereto have been substantially satisfied. The Company and the Executive waive to the fullest
extent permitted by applicable law, any objection which it may now or hereafter have to such jurisdiction and any defense of inconvenient
forum. A judgment upon an award rendered by the arbitrators may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by law. Each party shall bear its or his costs and expenses arising in connection with any arbitration proceeding.

11.

(b)

Notwithstanding the foregoing, the Company, in its sole discretion, may bring an action in any court of competent jurisdiction to seek
injunctive relief and such other relief as the Company shall elect to enforce the Restrictive Covenants. If the courts of any one or more of
such jurisdictions hold the Restrictive Covenants wholly unenforceable by reason of breadth of scope or otherwise it is the intention of the
Company and the Executive that such determination not bar or in any way affect the Company’s right, or the right of any of its affiliates, to
the relief provided in Section 8(e) above in the courts of any other jurisdiction within the geographical scope of such Restrictive Covenants,
as to breaches of such Restrictive Covenants in such other respective jurisdictions, such Restrictive Covenants as they relate to each
jurisdiction being, for this purpose, severable, diverse and independent covenants, subject, where appropriate, to the doctrine of res
judicata. The parties hereby agree to waive any right to a trial by jury for any and all disputes hereunder (whether or not relating to the
Restrictive Covenants).

(c)

Notwithstanding the foregoing, the Company or the Executive may bring an action in any court of competent jurisdiction to resolve any
dispute under or seek the enforcement of Section 6.

Section 409A.

To the extent the Executive would be subject to the additional twenty percent (20%) tax imposed on certain deferred compensation arrangements
pursuant to Section 409A, as a result of any provision of this Agreement, such provision shall be deemed amended to the minimum extent necessary to avoid
application of such tax and preserve to the maximum extent possible the original intent and economic benefit to the Executive and the Company, and the
parties shall promptly execute any amendment reasonably necessary to implement this Section 11.
(a)

For purposes of Section 409A, the Executive’s right to receive installment payments pursuant to this Agreement including, without
limitation, each severance payment and health insurance payment shall be treated as a right to receive a series of separate and distinct
payments.
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(b)

The Executive will be deemed to have a date of termination for purposes of determining the timing of any payments or benefits hereunder
that are classified as deferred compensation only upon a “separation from service” within the meaning of Section 409A.

(c)

Notwithstanding any other provision of this Agreement to the contrary, if at the time of the Executive’s separation from service, (i) the
Executive is a specified employee (within the meaning of Section 409A and using the identification methodology selected by the Company
from time to time), and (ii) the Company makes a good faith determination that an amount payable on account of such separation from
service to the Executive constitutes deferred compensation (within the meaning of Section 409A) the payment of which is required to be
delayed pursuant to the six (6) month delay rule set forth in Section 409A in order to avoid taxes or penalties under Section 409A (the
“Delay Period”), then the Company will not pay such amount on the otherwise scheduled payment date but will instead pay it in a lump
sum on the first business day after such six (6) month period (or upon the Executive’s death, if earlier), together with interest for the period
of delay, compounded annually, equal to the prime rate (as published in the Wall Street Journal) in effect as of the dates the payments should
otherwise have been provided. To the extent that any benefits to be provided during the Delay Period are considered deferred
compensation under Section 409A provided on account of a “separation from service,” and such benefits are not otherwise exempt from
Section 409A, the Executive shall pay the cost of such benefit during the Delay Period, and the Company shall reimburse the Executive, to
the extent that such costs would otherwise have been paid by the Company or to the extent that such benefits would otherwise have been
provided by the Company at no cost to the Executive, the Company’s share of the cost of such benefits upon expiration of the Delay Period,
and any remaining benefits shall be reimbursed or provided by the Company in accordance with the procedures specified herein.

(d)

(A) Any amount that the Executive is entitled to be reimbursed under this Agreement will be reimbursed to the Executive as promptly as
practical and in any event not later than the last day of the calendar year after the calendar year in which the expenses are incurred, (B) any
right to reimbursement or in kind benefits will not be subject to liquidation or exchange for another benefit, and (C) the amount of the
expenses eligible for reimbursement during any taxable year will not affect the amount of expenses eligible for reimbursement in any other
taxable year.

(e)

Whenever a payment under this Agreement specifies a payment period with reference to a number of days (e.g., “payment shall be made
within thirty (30) days following the date of termination”), the actual date of payment within the specified period shall be within the sole

discretion of the Company.
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12.

Parachute Payment Limitations

Notwithstanding any other provision of this Agreement or of any other agreement, contract, or understanding heretofore or hereafter entered into by
the Executive and the Company or its affiliates, except an agreement, contract, or understanding hereafter entered into that expressly modifies or excludes
application of this Section 12 (the “Other Agreements”), and notwithstanding any formal or informal plan or other arrangement heretofore or hereafter
adopted by the Company or any of its affiliates for the direct or indirect compensation of the Executive (including groups or classes of participants or
beneficiaries of which the Executive is a member), whether or not such compensation is deferred, is in cash, or is in the form of a benefit to or for the
Executive (a “Benefit Arrangement”), if the Executive is a “disqualified individual,” as defined in Section 280G(c) of the Code, any right to receive any
payment or other benefit under this Agreement shall not become exercisable or vested (i) to the extent that such right to exercise, vesting, payment, or benefit,
taking into account all other rights, payments, or benefits to or for Executive under the Agreement, all Other Agreements, and all Benefit Arrangements,
would cause any payment or benefit to the Executive under this Agreement to be considered a “parachute payment” within the meaning of Section 280G(b)
(2) of the Code as then in effect (a “Parachute Payment”) and (ii) if, as a result of receiving a Parachute Payment, the aggregate after-tax amounts received by
the Executive from the Company or any of its affiliates under this Agreement, all Other Agreements, and all Benefit Arrangements would be less than the
maximum after-tax amount that could be received by Executive without causing any such payment or benefit to be considered a Parachute Payment. In the
event that the receipt of any such right to exercise, vesting, payment, or benefit under this Agreement, in conjunction with all other rights, payments, or
benefits to or for the Executive under the Agreement, any Other Agreement or any Benefit Arrangement would cause the Executive to be considered to have
received a Parachute Payment under this Agreement that would have the effect of decreasing the after-tax amount received by the Executive as described in
clause (ii) of the preceding sentence, then the Executive shall have the right, in the Executive’s sole discretion, to designate those rights, payments, or benefits
under this Agreement, any Other Agreements, and any Benefit Arrangements that should be reduced or eliminated so as to avoid having the payment or
benefit to the Executive under this Agreement be deemed to be a Parachute Payment; provided, however, that, to the extent any payment or benefit constitutes
deferred compensation under Section 409A, in order to comply with Section 409A, the reduction or elimination will be performed in the following order:
(A) reduction of cash payments; (B) reduction of COBRA benefits; (C) cancellation of acceleration of vesting on any equity awards for which the exercise
price exceeds the then fair market value of the underlying equity; and (D) cancellation of acceleration of vesting of equity awards not covered under
(C) above; provided, however that in the event that acceleration of vesting of equity awards is to be cancelled, such acceleration of vesting shall be cancelled
in the reverse order of the date of grant of such equity awards, that is, later granted equity awards shall be canceled before earlier granted equity awards.
13.

Clawback Policies

The Executive is subject to any recoupment or clawback policies that the Company may implement or maintain at any time regarding incentivebased compensation, which is granted or awarded to Executive on or after the date of this Agreement. Such policies may include the right
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to recover incentive-based compensation (including stock options awarded as compensation) awarded or received during the three-year period preceding the
date on which the Company is required to prepare an accounting restatement due to material noncompliance with any financial reporting requirement under
federal securities laws. The Executive agrees to amend any awards and agreements entered into on or after the date of this Agreement as the Company may
request to reasonably implement to policies.
14.

Miscellaneous
(a)

Payment of Financial Obligations. The payment or provision to the Executive by the Company of any remuneration, benefits or other
financial obligations pursuant to this Agreement and any indemnification obligations, shall be allocated between the Company and the
Operating Partnership by the Compensation Committee based on any reasonable method.

(b)

Notices. All notices required or permitted under this Agreement shall be in writing and shall be deemed effective (i) upon personal
delivery, (ii) upon deposit with the United States Postal Service, by registered or certified mail, postage prepaid, or (iii) in the case of
facsimile transmission or delivery by nationally recognized overnight delivery service, when received, addressed as follows:

(c)

If to the Company, to:
RLJ Lodging Trust
3 Metro Center
Suite 1100
Bethesda, MD 20814
Attention:
Fax: (301)
(i)

If to the Executive, to:
Ross H. Bierkan
Address on file with the Company

or to such other address or addresses as either party shall designate to the other in writing from time to time by like notice.
(d)

Pronouns. Whenever the context may require, any pronouns used in this Agreement shall include the corresponding masculine, feminine or
neuter forms, and the singular forms of nouns and pronouns shall include the plural, and vice versa.

(e)

Entire Agreement. This Agreement constitutes the entire agreement between the parties and supersedes all prior agreements and
understandings, whether written or oral, relating to the subject matter of this Agreement.
15

(f)

Amendment. This Agreement may be amended or modified only by a written instrument executed by the Company and the Executive.

(g)

Governing Law. This Agreement shall be construed, interpreted and enforced in accordance with the laws of the State of Maryland,
without regard to its conflicts of laws principles.

(h)

Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and
assigns, including any entity with which or into which the Company may be merged or which may succeed to its assets or business or any
entity to which the Company may assign its rights and obligations under this Agreement; provided, however, that the obligations of the
Executive are personal and shall not be assigned or delegated by him.

(i)

Waiver. No delays or omission by the Company or the Executive in exercising any right under this Agreement shall operate as a waiver of
that or any other right. A waiver or consent by the Company shall not be effective unless consented to by the Operating Partnership and
vice versa. A waiver or consent given by the Company or the Executive on any one occasion shall be effective only in that instance and
shall not be construed as a bar or waiver of any right on any other occasion.

(j)

Captions. The captions appearing in this Agreement are for convenience of reference only and in no way define, limit or affect the scope or
substance of any section of this Agreement.

(k)

Severability. In case any provision of this Agreement shall be held by a court or arbitrator with jurisdiction over the parties to this
Agreement to be invalid, illegal or otherwise unenforceable, such provision shall be restated to reflect as nearly as possible the original
intentions of the parties in accordance with applicable law, and the validity, legality and enforceability of the remaining provisions shall in
no way be affected or impaired thereby.

(l)

Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which
together shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the day and year first above written.
RLJ LODGING TRUST
By:
Name:
Title:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

RLJ LODING TRUST, L.P.
By:

RLJ Lodging Trust, its general partner

By:
Name:
Title:

/s/ THOMAS J. BALTIMORE, JR.
Thomas J. Baltimore, Jr.
President and Chief Executive Officer

ROSS H. BIERKAN
/s/ ROSS H. BIERKAN

Exhibit A
WAIVER AND RELEASE AGREEMENT
THIS WAIVER AND RELEASE AGREEMENT (this “Release”) is entered into as of [
] (the “Effective Date”), by Ross H. Bierkan
(“Executive”) in consideration of severance pay (the “Severance Payment”) provided to Executive by RLJ Lodging Trust, a Maryland real estate investment
trust (the “Company”) and RLJ Lodging Trust, L.P. (together with the Company, the “Company Group”), pursuant to the Employment Agreement by and
among the Company Group and Executive (the “Employment Agreement”).
1.
Waiver and Release. Subject to the last sentence of the first paragraph of this Section 1, Executive, on his own behalf and on
behalf of his heirs, executors, administrators, attorneys and assigns, hereby unconditionally and irrevocably releases, waives and forever discharges the

Company Group and each of their affiliates, parents, successors, predecessors, and the subsidiaries, directors, trustees, owners, members, shareholders,
officers, agents, and employees of the Company Group and their affiliates, parents, successors, predecessors, and subsidiaries (collectively, all of the
foregoing are referred to as the “Employer”), from any and all causes of action, claims and damages, including attorneys’ fees, whether known or unknown,
foreseen or unforeseen, presently asserted or otherwise arising through the date of his signing of this Release, concerning his employment or separation from
employment. Subject to the last sentence of the first paragraph of this Section 1, this Release includes, but is not limited to, any payments, benefits or
damages arising under any federal law (including, but not limited to, Title VII of the Civil Rights Act of 1964, the Age Discrimination in Employment Act,
the Employee Retirement Income Security Act of 1974, the Americans with Disabilities Act, Executive Order 11246, the Family and Medical Leave Act, and
the Worker Adjustment and Retraining Notification Act, each as amended, and all other employment discrimination laws whatsoever as may be created or
amended from time to time); any claim arising under any state or local laws, ordinances or regulations (including, but not limited to, any state or local laws,
ordinances or regulations requiring that advance notice be given of certain workforce reductions); and any claim arising under any common law principle or
public policy, including, but not limited to, all suits in tort or contract, such as wrongful termination, defamation, emotional distress, invasion of privacy or
loss of consortium. Notwithstanding any other provision of this Release to the contrary, this Release does not encompass, and Executive does not release,
waive or discharge, the obligations of the Company Group (a) to make the payments and provide the other benefits contemplated by the Employment
Agreement, or (b) under any restricted stock agreement, option agreement or other agreement pertaining to Executive’s equity ownership, or (c) under any
indemnification or similar agreement with Executive or indemnification under the Articles of Incorporation, Amended and Restated Agreement of Limited
Partnership, Bylaws or other governing instruments of the Company Group.
Executive understands that by signing this Release, he is not waiving any claims or administrative charges which cannot be waived
by law. He is waiving, however, any right to monetary recovery or individual relief should any federal, state or local agency

(including the Equal Employment Opportunity Commission) pursue any claim on his behalf arising out of or related to his employment with and/or separation
from employment with the Company Group.
Executive further agrees without any reservation whatsoever, never to sue the Employer or become a party to a lawsuit on the basis
of any and all claims of any type lawfully and validly released in this Release.
2.

Acknowledgments. Executive is signing this Release knowingly and voluntarily. He acknowledges that:
(a)

He is hereby advised in writing to consult an attorney before signing this Release;

(b)

He has relied solely on his own judgment and/or that of his attorney regarding the consideration for and the terms of this
Release and is signing this Release knowingly and voluntarily of his own free will;

(c)

He is not entitled to the Severance Payment unless he agrees to and honors the terms of this Release;

(d)

He has been given at least twenty-one (21) calendar days to consider this Release, or he expressly waives his right to have
at least twenty-one (21) days to consider this Release;

(e)

He may revoke this Release within seven (7) calendar days after signing it by submitting a written notice of revocation to
the Employer. He further understands that this Release is not effective or enforceable until after the seven (7) day period
of revocation has expired without revocation, and that if he revokes this Release within the seven (7) day revocation
period, he will not receive the Severance Payment;

(f)

He has read and understands the Release and further understands that, subject to the limitations contained herein, it
includes a general release of any and all known and unknown, foreseen or unforeseen claims presently asserted or
otherwise arising through the date of his signing of this Release that he may have against the Employer; and

(g)

No statements made or conduct by the Employer has in any way coerced or unduly influenced him to execute this
Release.

3.
No Admission of Liability. This Release does not constitute an admission of liability or wrongdoing on the part of the Employer,
the Employer does not admit there has been any wrongdoing whatsoever against the Executive, and the Employer expressly denies that any wrongdoing has
occurred.
4.
Entire Agreement. There are no other agreements of any nature between the Employer and Executive with respect to the matters
discussed in this Release, except as expressly stated herein, and in signing this Release, Executive is not relying on any agreements or representations, except
those expressly contained in this Release.
5.
Execution. It is not necessary that the Employer sign this Release following Executive’s full and complete execution of it for it to
become fully effective and enforceable.
6.
Severability. If any provision of this Release is found, held or deemed by a court of competent jurisdiction to be void, unlawful or
unenforceable under any applicable statute or controlling law, the remainder of this Release shall continue in full force and effect.
7.

Governing Law. This Release shall be governed by the laws of the State of Maryland, excluding the choice of law rules thereof.

8.
Headings. Section and subsection headings contained in this Release are inserted for the convenience of reference only.
Section and subsection headings shall not be deemed to be a part of this Release for any purpose, and they shall not in any way define or affect the meaning,
construction or scope of any of the provisions hereof.

IN WITNESS WHEREOF, the undersigned has duly executed this Agreement as of the day and year first herein above written.
EXECUTIVE:

ROSS H. BIERKAN

Exhibit 21.1
Subsidiaries of RLJ Lodging Trust
The following list sets forth RLJ Lodging Trust’s subsidiaries upon consummation of the initial public offering of RLJ Lodging Trust:

SUBSIDIARY NAME

RLJ LODGING TRUST, L.P.
RLJ II - AUSTIN SOUTH HOTELS GENERAL PARTNER, LLC
RLJ II - AUSTIN SOUTH HOTELS, LP
RLJ II - C AUSTIN AIR GENERAL PARTNER, LLC
RLJ II - C AUSTIN AIR LESSEE GENERAL PARTNER, LLC
RLJ II - C AUSTIN AIR LESSEE, LP
RLJ II - C AUSTIN AIR, LP
RLJ II - C AUSTIN CENTRAL GENERAL PARTNER, LLC
RLJ II - C AUSTIN CENTRAL LESSEE GENERAL PARTNER, LLC
RLJ II - C AUSTIN CENTRAL LESSEE, LP
RLJ II - C AUSTIN CENTRAL, LP
RLJ II - C AUSTIN DT LESSEE GENERAL PARTNER, LLC
RLJ II - C AUSTIN DT LESSEE, LP
RLJ II - C AUSTIN NW GENERAL PARTNER, LLC
RLJ II - C AUSTIN NW LESSEE GENERAL PARTNER, LLC
RLJ II - C AUSTIN NW LESSEE, LP
RLJ II - C AUSTIN NW, LP
RLJ II - C AUSTIN S GENERAL PARTNER, LLC
RLJ II - C AUSTIN S LESSEE GENERAL PARTNER, LLC
RLJ II - C AUSTIN S LESSEE, LP
RLJ II - C AUSTIN S, LP
RLJ II - C BENTON HARBOR LESSEE, LLC
RLJ II - C BENTON HARBOR, LLC
RLJ II - C BRANDON LESSEE, LLC
RLJ II - C BRANDON, LLC
RLJ II - C CHICAGO MAG MILE LESSEE, LLC
RLJ II - C CHICAGO MAG MILE, LLC
RLJ II - C FORT WAYNE LESSEE, LLC
RLJ II - C FORT WAYNE, LLC
RLJ II - C GOLDEN LESSEE, LLC
RLJ II - C GOLDEN, LLC
RLJ II - C GOSHEN LESSEE, LLC
RLJ II - C GOSHEN, LLC
RLJ II - C GRAND JUNCTION LESSEE, LLC
RLJ II - C GRAND JUNCTION, LLC
RLJ II - C GRAND RAPIDS LESSEE, LLC
RLJ II - C GRAND RAPIDS, LLC
RLJ II - C HAMMOND LESSEE, LLC

SUBSIDIARY NAME

RLJ II - C HAMMOND, LLC
RLJ II - C HOUSTON GALLERIA GENERAL PARTNER, LLC
RLJ II - C HOUSTON GALLERIA LESSEE GENERAL PARTNER, LLC
RLJ II - C HOUSTON GALLERIA LESSEE, L.P.
RLJ II - C HOUSTON GALLERIA, L.P.
RLJ II - C INDY CAPITOL LESSEE, LLC
RLJ II - C LAKEWOOD LESSEE, LLC
RLJ II - C LAKEWOOD, LLC
RLJ II - C LONGMONT LESSEE, LLC
RLJ II - C LONGMONT, LLC
RLJ II - C LOUISVILLE CO LESSEE, LLC
RLJ II - C LOUISVILLE CO, LLC
RLJ II - C LOUISVILLE NE KY LESSEE, LLC
RLJ II - C LOUISVILLE NE KY, LLC
RLJ II - C MERRILLVILLE LESSEE, LLC
RLJ II - C MERRILLVILLE, LLC
RLJ II - C MESQUITE GENERAL PARTNER, LLC
RLJ II - C MESQUITE LESSEE GENERAL PARTNER, LLC
RLJ II - C MESQUITE LESSEE, LP
RLJ II - C MESQUITE, LP
RLJ II - C MIDWAY LESSEE, LLC
RLJ II - C MIDWAY, LLC
RLJ II - C MIRAMAR LESSEE, LLC

STATE OF
FORMATION
/INCORPORATION

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE

STATE OF
FORMATION
/INCORPORATION

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE

RLJ II - C MIRAMAR, LLC
RLJ II - C MISHAWAKA LESSEE, LLC
RLJ II - C MISHAWAKA, LLC
RLJ II - C PONTIAC LESSEE, LLC
RLJ II - C PONTIAC, LLC
RLJ II - C SALT LAKE LESSEE, LLC
RLJ II - C SALT LAKE, LLC
RLJ II - C SAN ANTONIO GENERAL PARTNER, LLC
RLJ II - C SAN ANTONIO LESSEE GENERAL PARTNER, LLC
RLJ II - C SAN ANTONIO LESSEE, LP
RLJ II - C SAN ANTONIO, LP
RLJ II - C SCHAUMBURG LESSEE, LLC
RLJ II - C SCHAUMBURG, LLC
RLJ II - C SUGARLAND GENERAL PARTNER, LLC
RLJ II - C SUGARLAND LESSEE GENERAL PARTNER, LLC
RLJ II - C SUGARLAND LESSEE, LP
RLJ II - C SUGARLAND, LP
RLJ II - C VALPARAISO LESSEE, LLC
RLJ II - C VALPARAISO, LLC
RLJ II - CR AUSTIN DT GENERAL PARTNER, LLC

SUBSIDIARY NAME

RLJ II - CR AUSTIN DT, LP
RLJ II - EM DOWNEY GENERAL PARTNER, LLC
RLJ II - EM DOWNEY LESSEE GENERAL PARTNER, LLC
RLJ II - EM DOWNEY LESSEE, LP
RLJ II - EM DOWNEY, LP
RLJ II - F AUSTIN CENTRAL GENERAL PARTNER, LLC
RLJ II - F AUSTIN CENTRAL LESSEE GENERAL PARTNER, LLC
RLJ II - F AUSTIN CENTRAL LESSEE, LP
RLJ II - F AUSTIN CENTRAL, LP
RLJ II - F AUSTIN S GENERAL PARTNER, LLC
RLJ II - F AUSTIN S LESSEE GENERAL PARTNER, LLC
RLJ II - F AUSTIN S LESSEE, LP
RLJ II - F AUSTIN S, LP
RLJ II - F BRANDON LESSEE, LLC
RLJ II - F BRANDON, LLC
RLJ II - F CHERRY CREEK LESSEE, LLC
RLJ II - F CHERRY CREEK, LLC
RLJ II - F HAMMOND LESSEE, LLC
RLJ II - F HAMMOND, LLC
RLJ II - F INDY AIR LESSEE, LLC
RLJ II - F INDY AIR, LLC
RLJ II - F KEY WEST LESSEE, LLC
RLJ II - F KEY WEST, LLC
RLJ II - F MEMPHIS LESSEE, LLC
RLJ II - F MEMPHIS, LLC
RLJ II - F MERRILLVILLE LESSEE, LLC
RLJ II - F MERRILLVILLE, LLC
RLJ II - F MIDWAY LESSEE, LLC
RLJ II - F MIDWAY, LLC
RLJ II - F SAN ANTONIO AIR GENERAL PARTNER, LLC
RLJ II - F SAN ANTONIO AIR LESSEE GENERAL PARTNER, LLC
RLJ II - F SAN ANTONIO AIR LESSEE, LP
RLJ II - F SAN ANTONIO AIR, LP
RLJ II - F SAN ANTONIO DT GENERAL PARTNER, LLC
RLJ II - F SAN ANTONIO DT LESSEE GENERAL PARTNER, LLC
RLJ II - F SAN ANTONIO DT LESSEE, LP
RLJ II - F SAN ANTONIO DT, LP
RLJ II - F VALPARAISO LESSEE, LLC
RLJ II - F VALPARAISO, LLC
RLJ II - HA CLEARWATER LESSEE, LLC
RLJ II - HA CLEARWATER, LLC
RLJ II - HA FORT WALTON BEACH LESSEE, LLC
RLJ II - HA FORT WALTON BEACH, LLC

SUBSIDIARY NAME

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE

STATE OF
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DE
DE
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DE
DE
DE
DE
DE
DE
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DE
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DE
DE
DE
DE
DE
DE
DE
DE
DE

STATE OF
FORMATION
/INCORPORATION

RLJ II - HA GARDEN CITY LESSEE, LLC
RLJ II - HA GARDEN CITY, LLC
RLJ II - HA LAS VEGAS LESSEE, LLC
RLJ II - HA LAS VEGAS, LLC
RLJ II - HA MERRILLVILLE LESSEE, LLC
RLJ II - HA MERRILLVILLE, LLC
RLJ II - HA MIDWAY LESSEE, LLC
RLJ II - HA MIDWAY, LLC
RLJ II - HG BLOOMINGTON LESSEE, LLC
RLJ II - HG BLOOMINGTON, LLC
RLJ II - HG MIDWAY LESSEE, LLC
RLJ II - HG MIDWAY, LLC
RLJ II - HG ST. GEORGE LESSEE, LLC
RLJ II - HG ST. GEORGE, LLC
RLJ II - HH MYSTIC LESSEE, LLC
RLJ II - HH MYSTIC, LLC
RLJ II - HOL AUSTIN GENERAL PARTNER, LLC
RLJ II - HOL AUSTIN LESSEE GENERAL PARTNER, LLC
RLJ II - HOL AUSTIN LESSEE, LP
RLJ II - HOL AUSTIN, LP
RLJ II - HOLS KENTWOOD LESSEE, LLC
RLJ II - HOLS KENTWOOD, LLC
RLJ II - HOLX MERRILLVILLE LESSEE, LLC
RLJ II - HOLX MERRILLVILLE, LLC
RLJ II - HOLX MIDWAY LESSEE, LLC
RLJ II - HOLX MIDWAY, LLC
RLJ II - HS BRANDON LESSEE, LLC
RLJ II - HS BRANDON, LLC
RLJ II - INDY CAPITOL HOTELS, LLC
RLJ II - MH AUSTIN S LESSEE GENERAL PARTNER, LLC
RLJ II - MH AUSTIN S LESSEE, LP
RLJ II - MH DENVER S LESSEE, LLC
RLJ II - MH DENVER S, LLC
RLJ II - MH LGA HOTEL LESSEE, LLC
RLJ II - MH LGA HOTEL, LLC
RLJ II - MH LOUISVILLE DT LESSEE, LLC
RLJ II - MH LOUISVILLE DT, LLC
RLJ II - MH MIDWAY LESSEE, LLC
RLJ II - MH MIDWAY, LLC
RLJ II - MH PONTIAC LESSEE, LLC
RLJ II - MH PONTIAC, LLC
RLJ II - MIDWAY PARKING, LLC
RLJ II - MIDWAY RESTAURANT LESSEE, LLC

SUBSIDIARY NAME

RLJ II - MIDWAY RESTAURANT, LLC
RLJ II - R AUSTIN DT GENERAL PARTNER, LLC
RLJ II - R AUSTIN DT LESSEE GENERAL PARTNER, LLC
RLJ II - R AUSTIN DT LESSEE, LP
RLJ II - R AUSTIN DT, LP
RLJ II - R AUSTIN NW GENERAL PARTNER, LLC
RLJ II - R AUSTIN NW LESSEE GENERAL PARTNER, LLC
RLJ II - R AUSTIN NW LESSEE, LP
RLJ II - R AUSTIN NW, LP
RLJ II - R AUSTIN PARMER GENERAL PARTNER, LLC
RLJ II - R AUSTIN PARMER LESSEE GENERAL PARTNER, LLC
RLJ II - R AUSTIN PARMER LESSEE, LP
RLJ II - R AUSTIN PARMER, LP
RLJ II - R AUSTIN S GENERAL PARTNER, LLC
RLJ II - R AUSTIN S LESSEE GENERAL PARTNER, LLC
RLJ II - R AUSTIN S LESSEE, LP
RLJ II - R AUSTIN S, LP
RLJ II - R CARMEL LESSEE, LLC
RLJ II - R CARMEL, LLC
RLJ II - R FISHERS LESSEE, LLC
RLJ II - R FISHERS, LLC
RLJ II - R GOLDEN LESSEE, LLC
RLJ II - R GOLDEN, LLC
RLJ II - R GRAND JUNCTION LESSEE, LLC
RLJ II - R GRAND JUNCTION, LLC
RLJ II - R HAMMOND LESSEE, LLC
RLJ II - R HAMMOND, LLC

DE
DE
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DE
DE
DE
DE
DE
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DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
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DE
DE
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/INCORPORATION
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DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE

RLJ II - R HOUSTON GALLERIA GENERAL PARTNER, LLC
RLJ II - R HOUSTON GALLERIA LESSEE GENERAL PARTNER, LLC
RLJ II - R HOUSTON GALLERIA LESSEE, LP
RLJ II - R HOUSTON GALLERIA, LP
RLJ II - R INDY AIR LESSEE, LLC
RLJ II - R INDY AIR, LLC
RLJ II - R INDY CANAL LESSEE, LLC
RLJ II - R LAKEWOOD LESSEE, LLC
RLJ II - R LAKEWOOD PARKING, LLC
RLJ II - R LAKEWOOD, LLC
RLJ II - R LONGMONT LESSEE, LLC
RLJ II - R LONGMONT, LLC
RLJ II - R LOUISVILLE CO LESSEE, LLC
RLJ II - R LOUISVILLE CO, LLC
RLJ II - R LOUISVILLE DT KY LESSEE, LLC
RLJ II - R LOUISVILLE DT KY, LLC

SUBSIDIARY NAME

RLJ II - R LOUISVILLE NE KY LESSEE, LLC
RLJ II - R LOUISVILLE NE KY, LLC
RLJ II - R MERRILLVILLE LESSEE, LLC
RLJ II - R MERRILLVILLE, LLC
RLJ II - R MIRAMAR LESSEE, LLC
RLJ II - R MIRAMAR, LLC
RLJ II - R NOVI LESSEE, LLC
RLJ II - R NOVI, LLC
RLJ II - R OAK BROOK LESSEE, LLC
RLJ II - R OAK BROOK, LLC
RLJ II - R PLANTATION LESSEE, LLC
RLJ II - R PLANTATION, LLC
RLJ II - R PONTIAC LESSEE, LLC
RLJ II - R PONTIAC, LLC
RLJ II - R ROUND ROCK GENERAL PARTNER, LLC
RLJ II - R ROUND ROCK LESSEE GENERAL PARTNER, LLC
RLJ II - R ROUND ROCK LESSEE, LP
RLJ II - R ROUND ROCK, LP
RLJ II - R SALT LAKE CITY LESSEE, LLC
RLJ II - R SALT LAKE CITY, LLC
RLJ II - R SAN ANTONIO GENERAL PARTNER, LLC
RLJ II - R SAN ANTONIO LESSEE GENERAL PARTNER, LLC
RLJ II - R SAN ANTONIO LESSEE, LP
RLJ II - R SAN ANTONIO, LP
RLJ II - R SCHAUMBURG LESSEE, LLC
RLJ II - R SCHAUMBURG, LLC
RLJ II - R SOUTH BEND LESSEE, LLC
RLJ II - R SOUTH BEND, LLC
RLJ II - R SUGARLAND GENERAL PARTNER, LLC
RLJ II - R SUGARLAND LESSEE GENERAL PARTNER, LLC
RLJ II - R SUGARLAND LESSEE, LP
RLJ II - R SUGARLAND, LP
RLJ II - R WARRENVILLE LESSEE, LLC
RLJ II - R WARRENVILLE, LLC
RLJ II - RH BOULDER LESSEE, LLC
RLJ II - RH BOULDER, LLC
RLJ II - RH PLANTATION LESSEE, LLC
RLJ II - RH PLANTATION, LLC
RLJ II - S AUSTIN N GENERAL PARTNER, LLC
RLJ II - S AUSTIN N LESSEE GENERAL PARTNER, LLC
RLJ II - S AUSTIN N LESSEE, LP
RLJ II - S AUSTIN N, LP
RLJ II - S AUSTIN S LESSEE GENERAL PARTNER, LLC

SUBSIDIARY NAME

RLJ II - S AUSTIN S LESSEE, LP
RLJ II - S BAKERSFIELD GENERAL PARTNER, LLC
RLJ II - S BAKERSFIELD LESSEE GENERAL PARTNER, LLC
RLJ II - S BAKERSFIELD LESSEE, LP

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE

STATE OF
FORMATION
/INCORPORATION

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
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DE
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DE
DE
DE
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DE
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DE
DE
DE

STATE OF
FORMATION
/INCORPORATION

DE
DE
DE
DE

RLJ II - S BAKERSFIELD, LP
RLJ II - S CARMEL LESSEE, LLC
RLJ II - S CARMEL, LLC
RLJ II - S GAINESVILLE LESSEE, LLC
RLJ II - S GAINESVILLE, LLC
RLJ II - S LONGMONT LESSEE, LLC
RLJ II - S LONGMONT, LLC
RLJ II - S LOUISVILLE KY LESSEE, LLC
RLJ II - S LOUISVILLE KY, LLC
RLJ II - S MISHAWAKA LESSEE, LLC
RLJ II - S MISHAWAKA, LLC
RLJ II - S SCHAUMBURG LESSEE, LLC
RLJ II - S SCHAUMBURG, LLC
RLJ II - S SOUTHFIELD LESSEE, LLC
RLJ II - S SOUTHFIELD, LLC
RLJ II - S WESTMINSTER LESSEE, LLC
RLJ II - S WESTMINSTER, LLC
RLJ II - SLE MIDWAY LESSEE, LLC
RLJ II - SLE MIDWAY, LLC
RLJ II JUNIOR MEZZANINE BORROWER, LLC
RLJ II JUNIOR MEZZANINE LESSEE, LLC
RLJ II SENIOR MEZZANINE BORROWER, LLC
RLJ II SENIOR MEZZANINE LESSEE, LLC
RLJ III - C BUCKHEAD LESSEE, LLC
RLJ III - C BUCKHEAD PARENT, LLC
RLJ III - C BUCKHEAD, INC.
RLJ III - DBT COLUMBIA LESSEE, LLC
RLJ III - DBT COLUMBIA, LLC
RLJ III - DBT MET HOTEL PARTNER, LLC
RLJ III - DBT MET MEZZ BORROWER GP, LLC
RLJ III - DBT MET MEZZ BORROWER, LP
RLJ III - DBT METROPOLITAN MANHATTAN GP, LLC
RLJ III - DBT METROPOLITAN MANHATTAN LESSEE, LLC
RLJ III - DBT METROPOLITAN MANHATTAN, LP
RLJ III - EM COLUMBUS LESSEE, LLC
RLJ III - EM COLUMBUS, LLC
RLJ III - EM FORT MYERS LESSEE, LLC
RLJ III - EM FORT MYERS, LLC
RLJ III - EM TAMPA DT LESSEE, LLC

SUBSIDIARY NAME

RLJ III - EM TAMPA DT, LLC
RLJ III - EM WEST PALM BEACH LESSEE, LLC
RLJ III - EM WEST PALM BEACH PARENT, LLC
RLJ III - EM WEST PALM BEACH, INC.
RLJ III - F WASHINGTON DC LESSEE, LLC
RLJ III - F WASHINGTON DC, LLC
RLJ III - F26 MANHATTAN LESSEE, LLC
RLJ III - F26 MANHATTAN, LLC
RLJ III - FINANCE ATLANTA, LLC
RLJ III - FINANCE HOLDINGS, LLC
RLJ III - FINANCE HOUSTON, LLC
RLJ III - HA DENVER TECH CENTER LESSEE, LLC
RLJ III - HA DENVER TECH CENTER, LLC
RLJ III - HA HOUSTON GALLERIA GENERAL PARTNER, LLC
RLJ III - HA HOUSTON GALLERIA LESSEE GENERAL PARTNER, LLC
RLJ III - HA HOUSTON GALLERIA LESSEE, LP
RLJ III - HA HOUSTON GALLERIA, LP
RLJ III - HA WEST PALM BEACH AIRPORT LESSEE, LLC
RLJ III - HA WEST PALM BEACH AIRPORT, LLC
RLJ III - HG NEW ORLEANS CONVENTION CENTER LESSEE, LLC
RLJ III - HG NEW ORLEANS CONVENTION CENTER, LLC
RLJ III - HG WEST PALM BEACH AIRPORT LESSEE, LLC
RLJ III - HG WEST PALM BEACH AIRPORT, LLC
RLJ III - HGN DURHAM LESSEE, LLC
RLJ III - HGN DURHAM, LLC
RLJ III - HGN HOLLYWOOD GENERAL PARTNER, LLC
RLJ III - HGN HOLLYWOOD LESSEE GENERAL PARTNER, LLC
RLJ III - HGN HOLLYWOOD LESSEE, LP
RLJ III - HGN HOLLYWOOD, LP
RLJ III - HGN MANHATTAN LESSEE, LLC
RLJ III - HGN MANHATTAN, LLC
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RLJ III - HGN PITTSBURGH GENERAL PARTNER, LLC
RLJ III - HGN PITTSBURGH LESSEE GENERAL PARTNER, LLC
RLJ III - HGN PITTSBURGH LESSEE, LP
RLJ III - HGN PITTSBURGH, LP
RLJ III - HS WASHINGTON DC , LLC
RLJ III - HS WASHINGTON DC LESSEE , LLC
RLJ III - MH DENVER AIRPORT LESSEE, LLC
RLJ III - MH DENVER AIRPORT PARENT, LLC
RLJ III - MH DENVER AIRPORT, INC.
RLJ III - R COLUMBIA LESSEE, LLC
RLJ III - R COLUMBIA, LLC
RLJ III - R NATIONAL HARBOR LESSEE, LLC

SUBSIDIARY NAME

RLJ III - R NATIONAL HARBOR, LLC
RLJ III - R SILVER SPRING LESSEE, LLC
RLJ III - R SILVER SPRING, LLC
RLJ III - RH PITTSBURGH GENERAL PARTNER, LLC
RLJ III - RH PITTSBURGH LESSEE GENERAL PARTNER, LLC
RLJ III - RH PITTSBURGH LESSEE, LP
RLJ III - RH PITTSBURGH, LP
RLJ III - SF AUSTIN GENERAL PARTNER, LLC
RLJ III - SF AUSTIN LESSEE GENERAL PARTNER, LLC
RLJ III - SF AUSTIN LESSEE, LP
RLJ III - SF AUSTIN, LP
RLJ III - SF COLORADO SPRINGS LESSEE, LLC
RLJ III - SF COLORADO SPRINGS, LLC
RLJ III - SF DALLAS LINCOLN PARK GENERAL PARTNER, LLC
RLJ III - SF DALLAS LINCOLN PARK LESSEE GENERAL PARTNER, LLC
RLJ III - SF DALLAS LINCOLN PARK LESSEE, LP
RLJ III - SF DALLAS LINCOLN PARK, LP
RLJ III - SF DALLAS UT GENERAL PARTNER, LLC
RLJ III - SF DALLAS UT LESSEE GENERAL PARTNER, LLC
RLJ III - SF DALLAS UT LESSEE, LP
RLJ III - SF DALLAS UT, LP
RLJ III - SF HOUSTON GALLERIA GENERAL PARTNER, LLC
RLJ III - SF HOUSTON GALLERIA LESSEE GENERAL PARTNER, LLC
RLJ III - SF HOUSTON GALLERIA LESSEE, LP
RLJ III - SF HOUSTON GALLERIA, LP
RLJ III - SF JUNIOR MEZZANINE LESSEE, LLC
RLJ III - SF JUNIOR MEZZANINE PLEDGOR, LLC
RLJ III - SF RICHARDSON GENERAL PARTNER, LLC
RLJ III - SF RICHARDSON LESSEE GENERAL PARTNER, LLC
RLJ III - SF RICHARDSON LESSEE, LP
RLJ III - SF RICHARDSON, LP
RLJ III - SF SENIOR MEZZANINE BORROWER, LLC
RLJ III - SF SENIOR MEZZANINE LESSEE, LLC
RLJ III - ST. CHARLES AVE HOTEL LESSEE, LLC
RLJ III - ST. CHARLES AVE HOTEL, LLC
RLJ LODGING ACQUISITIONS, LLC
RLJ LODGING FUND II ACQUISITIONS LLC
RLJ LODGING II REIT SUB, INC.
RLJ LODGING TRUST LIMITED PARTNER, LLC
RLJ LODGING TRUST MASTER TRS, INC.
RLJ REAL ESTATE FUND III ACQUISITIONS LLC
RLJ REAL ESTATE III REIT SUB, INC.
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