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Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

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 of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

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.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

Indicate by check mark whether the registrant (Paramount Group, Inc.) is a large accelerated filer, an accelerated filer,

a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions of large
accelerated filer,  accelerated filer, smaller reporting company and emerging growth company in Rule 12b-2 of the
Exchange Act. (Check one):

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act:

CALCULATION OF REGISTRATION FEE

Title of Each Class of Amount Proposed Proposed Amount of
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Securities to be Registered to be Maximum Maximum Registration Fee
Registered Aggregate Price  Aggregate

Per Unit Offering Price
Common stock, par value $0.01 per share

Preferred stock, par value $0.01 per share
Stock purchase contracts

Depositary shares(2)

Warrants

TOTAL (1) $(1) $(1) $(1)

(1) The amount to be registered consists of an unspecified amount of the securities of each identified class
as may from time to time be offered at indeterminate prices. In accordance with Rules 456(b) and 457(r)
under the Securities Act, the Registrant is deferring payment of all of the registration fee.

(2) To be represented by depositary receipts representing an interest in all or a specified portion of a share of
preferred stock. Each depositary share will be issued under a deposit agreement.
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Prospectus
PARAMOUNT GROUP, INC.
Common Stock
Preferred Stock
Stock Purchase Contracts
Depositary Shares

Warrants

Paramount Group, Inc. may offer to sell from time to time common stock, preferred stock, stock purchase contracts,
and warrants. Preferred stock purchase rights may be attached to shares of common stock of Paramount Group, Inc.
The preferred stock of Paramount Group, Inc. may either be sold separately or represented by depositary shares and
may be convertible into common stock or preferred stock of another series. Selling security holders may from time to
time offer to sell common stock, preferred stock, stock purchase contracts, and warrants of Paramount Group, Inc.
under this prospectus.

The common stock, preferred stock, stock purchase contracts, depositary shares and warrants of Paramount Group,
Inc. may be offered separately or together, in multiple series, in amounts, at prices and on terms that will be set forth
in one or more prospectus supplements to this prospectus.

This prospectus may also be used to offer shares of common stock to be issued to limited partners of Paramount
Group Operating Partnership LP in exchange for common units of limited partnership interest ( OP Units ) in
Paramount Group Operating Partnership LP or to cover the resale of securities by one or more selling security holders.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. Each time Paramount Group, Inc. or selling security holders sells securities, a prospectus
supplement will be provided that will contain specific information about the terms of any securities offered, the
specific manner in which the securities will be offered and the identity of any selling security holders. The prospectus
supplement will also contain information, where appropriate, about certain material United States federal income tax
considerations relating to, and any listing on a securities exchange of, the securities covered by the prospectus
supplement. The prospectus supplement may add to, update or change the information in this prospectus. You should
read this prospectus and any prospectus supplement carefully before you invest in our securities. This prospectus may
not be used to sell securities unless accompanied by a prospectus supplement.

Paramount Group, Inc. or selling security holders may offer the securities directly to investors, through agents
designated from time to time by Paramount Group, Inc. or to or through underwriters or dealers. If any agents,
underwriters or dealers are involved in the sale of any of the securities, their names, and any applicable purchase price,
fee, commission or discount arrangement with, between or among them will be set forth, or will be calculable from
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the information set forth, in an accompanying prospectus supplement. For more detailed information, see Plan of
Distribution on page 55. We will not receive any of the proceeds from the sale of securities by the selling security
holders.

The common stock of Paramount Group, Inc. is listed on the New York Stock Exchange, or the NYSE, under the
symbol PGRE. On May 2, 2018, the last reported sale price of our common stock on the NYSE was $14.38 per share.

Investing in our securities involves various risks. See _Risk Factors beginning on page 3 as well as the risk
factors contained in documents we file with the Securities and Exchange Commission and which are
incorporated by reference in this prospectus.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved

of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the
contrary is a criminal offense.

Prospectus dated May 3, 2018.
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PROSPECTUS SUMMARY
About this Prospectus

This prospectus is part of a shelf registration statement that we have filed under the Securities Act of 1933, as

amended (the Securities Act ), with the Securities and Exchange Commission (the SEC ). By using a shelf registration
statement, Paramount Group, Inc. and/or selling security holders are registering an unspecified amount of common

stock, preferred stock, stock purchase contracts, depositary shares and warrants, and may sell such securities, at any

time and from time to time, in one or more offerings.

As used in this prospectus and the registration statement on Form S-3 of which this prospectus is a part, unless the

context otherwise requires, the terms we, us, and our refer to Paramount Group, Inc., a Maryland corporation,

individually or together with its subsidiaries, including Paramount Group Operating Partnership LP, a Delaware

limited partnership, and our predecessors. Paramount Group Operating Partnership LP is the entity through which

Paramount Group, Inc. conducts substantially all of its business and owns substantially all of its assets. In addition, we

also refer to Paramount Group Operating Partnership LP as our operating partnership, and Paramount Group, Inc. as
our company or PGRE.

You should rely only on the information contained in this prospectus and the accompanying prospectus supplement or
incorporated by reference in these documents. No dealer, salesperson or other person is authorized to give any
information or to represent anything not contained or incorporated by reference in this prospectus or the
accompanying prospectus supplement. If anyone provides you with different, inconsistent or unauthorized information
or representations, you must not rely on them. This prospectus and the accompanying prospectus supplement are an
offer to sell only the securities offered by these documents, but only under circumstances and in jurisdictions where it
is lawful to do so. The information contained in this prospectus or any prospectus supplement is current only as of the
date on the front of those documents.

About Paramount Group, Inc.

Paramount Group, Inc. is a fully-integrated real estate investment trust ( REIT ) focused on owning, operating,
managing, acquiring and redeveloping high-quality, Class A office properties in select central business district
submarkets of New York City, Washington, D.C. and San Francisco. We conduct our business through, and
substantially all our interests in properties and investments are held by, our operating partnership. As of March 31,
2018, our portfolio consisted of 14 Class A office properties aggregating approximately 12.5 million square feet that
was 94.9% leased and 92.4% occupied. We are the sole general partner of, and owned approximately 90.5% of our
operating partnership as of March 31, 2018.

We were incorporated in Maryland as a corporation on April 14, 2014 to continue the business of our predecessors,
and did not have any meaningful operations until the completion of our formation transactions and our initial public
offering on November 24, 2014.

Our principal executive offices are located at 1633 Broadway, Suite 1801, New York, NY 10019 and our telephone
number is (212) 237-3100.

Additional information regarding Paramount Group, Inc., including audited financial statements and descriptions of
Paramount Group, Inc., is contained in the documents incorporated by reference in this prospectus. See  Where You
Can Find More Information on page 5 of this prospectus.
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Ratios of Earnings to Combined Fixed Charges and Preferred Dividends/Distributions

The following table sets forth Paramount Group, Inc. s historical ratios of earnings to combined fixed charges and
preferred dividends for the periods indicated:

Paramount
Paramount Group, Inc. Predecessor
Period fronPeriod from
Three MontNear Ended December 31, November 24January 1,

Ended 2014 to 2014 to Year Ended
March 31, December November I¥cember 31,
2018 2017 2016 2015 2014 2014 2013

Ratio of Earnings to Combined Fixed

Charges and Preferred Distributions 1.08 1.67 1.02 < 2.66 4.51 9.54
Deficiency of Earnings Available to

Cover Fixed Charges (amounts in

thousands) $ 3,052

*  Represents a ratio of less than 1:1.

The ratios of earnings to combined fixed charges and preferred dividends were computed by dividing earnings by
combined fixed charges and preferred dividends on securities of Paramount Group, Inc. Earnings consist of income
from continuing operations before income from unconsolidated joint ventures and funds and non-controlling interests
in consolidated subsidiaries, plus distributions from unconsolidated joint ventures and funds and fixed charges, minus
minority interest in income of subsidiaries that have not incurred fixed charges. Combined fixed charges and preferred
dividends consist of interest expensed and preferred dividends on securities of Paramount Group, Inc. There were no
preferred securities of Paramount Group, Inc. outstanding during any of the periods shown in the table.
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RISK FACTORS

You should carefully consider the risks described in the documents incorporated by reference in this prospectus
before making an investment decision. These risks are not the only ones facing our company. Additional risks not
presently known to us or that we currently deem immaterial may also impair our business operations. Our business,
financial condition or results of operations could be materially adversely affected by the materialization of any of
these risks. The trading price of our securities could decline due to the materialization of any of these risks and you
may lose all or part of your investment. This prospectus and the documents incorporated herein by reference also
contain forward-looking statements that involve risks and uncertainties. Actual results could differ materially from
those anticipated in these forward-looking statements as a result of certain factors, including the risks described in
the documents incorporated herein by reference, including (i) our Annual Reports on Form 10-K, (ii) our Quarterly
Reports on Form 10-Q and (iii) documents we file with the SEC after the date of this prospectus and which are
deemed incorporated by reference in this prospectus.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the information incorporated by reference into this prospectus, and any accompanying

prospectus supplement, contain forward-looking statements within the meaning of the federal securities laws,

including Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the
Exchange Act ). We intend these forward-looking statements to be covered by the safe harbor provisions for

forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and are including this

statement for purposes of complying with those safe harbor provisions. We caution investors that any such

forward-looking statements presented in this prospectus or any of the documents incorporated by reference, or which

management may make orally or in writing from time to time, are based on beliefs and on assumptions made by, and

information currently available to, management. When used, the words anticipate, believe, estimate, expect, inten
may, might, plan, project, result, should, will and similar expressions which do not relate solely to historic

are intended to identify forward-looking statements. Such statements are subject to risks, uncertainties and

assumptions and are not guarantees of future performance, which may be affected by known and unknown risks,

trends, uncertainties and factors that are beyond our control. Should one or more of these risks or uncertainties

materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those

anticipated, estimated or projected by the forward-looking statements. We caution you that, while forward-looking

statements reflect our good faith beliefs when we make them, they are not guarantees of future performance and are

impacted by actual events when they occur after we make such statements. Accordingly, investors should use caution

in relying on forward-looking statements, which are based on results and trends at the time they are made, to

anticipate future results or trends.

Some of the risks and uncertainties that may cause our actual results, performance or achievements to differ materially
from those expressed or implied by forward-looking statements include, among others, the following:

unfavorable market and economic conditions in the United States and globally and in New York City,
Washington, D.C. and San Francisco;

risks associated with our high concentrations of properties in New York City, Washington, D.C., and
San Francisco;
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risks associated with ownership of real estate;

decreased rental rates or increased vacancy rates;

the risk we may lose a major tenant;

limited ability to dispose of assets because of the relative illiquidity of real estate investments;

intense competition in the real estate market that may limit our ability to acquire attractive investment
opportunities and increase the costs of those opportunities;

insufficient amounts of insurance;

uncertainties and risks related to adverse weather conditions, natural disasters and climate change;
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risks associated with actual or threatened terrorist attacks;

exposure to liability relating to environmental and health and safety matters;

high costs associated with compliance with the Americans with Disabilities Act;

failure of acquisitions to yield anticipated results;

risks associated with real estate activity through our joint ventures and private equity real estate funds;

general volatility of the capital and credit markets and the market price of our common stock;

exposure to litigation or other claims;

loss of key personnel;

risks associated with security breaches through cyber attacks or cyber intrusions and other significant
disruptions of our information technology (IT) networks and related systems;

risks associated with our substantial indebtedness;

failure to refinance current or future indebtedness on favorable terms, or at all;

failure to meet the restrictive covenants and requirements in our existing debt agreements;

fluctuations in interest rates and increased costs to refinance or issue new debt;

risks associated with variable rate debt, derivatives or hedging activity;

changes, including changes to tax laws and regulations;

risks associated with future sales of our common stock by our continuing investors or the perception that our

continuing investors intend to sell substantially all of the shares of our common stock that they hold;
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risks associated with the market for our common stock;

failure to qualify as a REIT;

compliance with REIT requirements, which may cause us to forgo otherwise attractive opportunities or
liquidate certain of our investments; or

the other risk factors identified in our most recently filed Annual Report on Form 10-K and Quarterly Report

on Form 10-Q, including those described under the caption Risk Factors, and our other reports filed from

time to time with the SEC and any prospectus supplement.
The risks included herein are not exhaustive, and you should be aware that there may be other factors that could
adversely affect our business and financial performance. Moreover, we operate in a very competitive and rapidly
changing environment. New risk factors emerge from time to time and it is not possible for management to predict all
risk factors, nor can we assess the impact of all risk factors on our business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-looking
statements. Given these risks and uncertainties, investors should not place undue reliance on forward-looking
statements as a prediction of actual results. Investors should also refer to the Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K that are incorporated herein by reference, including those
filed in the future, and to other materials we may furnish to the public from time to time through Current Reports on
Form 8-K or otherwise, for a discussion of risks and uncertainties that may cause actual results, performance or
achievements to differ materially from those expressed or implied by forward-looking statements. We expressly
disclaim any responsibility to update any forward-looking statements to reflect changes in underlying assumptions or
factors, new information, future events, or otherwise, and you should not rely upon these forward-looking statements
after the date of this prospectus.
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WHERE YOU CAN FIND MORE INFORMATION

Paramount Group, Inc. is subject to the information requirements of the Exchange Act, and in accordance with the
Exchange Act, we file annual, quarterly and current reports, proxy statements and other information with the SEC.
You may read and copy any document we file at the SEC s Public Reference Room at 100 F Street, N.E., Washington,
D.C. 20549. You may call the SEC at 1-800-SEC-0330 for further information on the operation of the Public
Reference Room. Our SEC filings are also available to the public from the SEC s website at http://www.sec.gov.

Paramount Group, Inc. has a website located at http://www.paramount-group.com. The information on this website is
not a part of this prospectus.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information we file with the SEC, which means that we can
disclose important information to you by referring you to these documents. The information incorporated by reference
is an important part of this prospectus, and information that we file later with the SEC will automatically update and
supersede the information already incorporated by reference. The SEC file number of Paramount Group, Inc. is
001-36746. We are incorporating by reference the documents listed below, which we have already filed with the SEC:

Paramount Group, Inc. s Annual Report on Form 10-K for the year ended December 31, 2017, filed on
February 15, 2018;

Paramount Group, Inc. s Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, filed on May
2,2018;

the description of Paramount Group, Inc. common stock contained in Paramount Group, Inc. s Registration
Statement on Form 8-A, filed on November 14, 2014, including any amendments and reports filed for the
purpose of updating such description; and

Paramount Group, Inc. s Current Reports on Form 8-K, filed on January 5, 2018, January 16, 2018 and

April 4, 2018 (other than with respect to Item 7.01 thereof);
All documents filed by Paramount Group, Inc. with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act on or after the date of this prospectus until the earlier of the date on which all of the securities registered
hereunder have been sold or this registration statement has been withdrawn shall be deemed incorporated by reference
in this prospectus and to be a part of this prospectus from the date of filing of those documents. Upon request, we will
provide, without charge, to each person, including any beneficial owner, to whom a copy of this prospectus is
delivered a copy of the documents incorporated by reference in this prospectus. You may request a copy of these
filings, and any exhibits we have specifically incorporated by reference as an exhibit in this prospectus, by writing or
telephoning us at the following:

Paramount Group, Inc.
1633 Broadway, Suite 1801
New York, NY 10019
Attention: Investor Relations
(212) 237-3100

This prospectus is part of a registration statement we filed with the SEC. We have incorporated exhibits into the
registration statement. You should read the exhibits carefully for provisions that may be important to you.
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You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus
supplement. We have not authorized anyone to provide you with different or additional information. We are not
making an offer of these securities in any state where the offer is not permitted. You should not assume that the
information in this prospectus or in the documents incorporated by reference is accurate as of any date other than the
date on the front of this prospectus or the date of the applicable documents.
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USE OF PROCEEDS
Paramount Group, Inc. is required by the terms of the partnership agreement of Paramount Group Operating
Partnership LP to contribute the net proceeds of any sale of common stock, preferred stock, stock purchase contracts,
depository shares or warrants to Paramount Group Operating Partnership LP in exchange for securities of Paramount
Group Operating Partnership LP with economic interests that are substantially similar to the securities issued by
Paramount Group, Inc.
Unless we provide otherwise in a supplement to this prospectus, following Paramount Group, Inc. s contribution of any

net proceeds to Paramount Group Operating Partnership LP, we intend to use the net proceeds from our sale of the
securities covered by this prospectus for one or more of the following:

the acquisition, development, redevelopment and improvement of properties;

the repayment of debt;

capital expenditures;

working capital; and

other general corporate or business purposes.
We will not receive any of the proceeds of the sale by selling security holders of the securities covered by this
prospectus.
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DESCRIPTION OF COMMON STOCK OF PARAMOUNT GROUP, INC.

The following is a summary of the material terms and provisions of Paramount Group, Inc. common stock. It may not
contain all the information that is important to you. You can access complete information by referring to the charter
and bylaws of Paramount Group, Inc. and the Maryland General Corporation Law, or MGCL. The charter and bylaws
are incorporated by reference into this prospectus, and the following summary is qualified in its entirety by reference
to such documents.

General

Our charter provides that we may issue 900,000,000 shares of our common stock, $0.01 par value per share, referred
to as common stock, and 100,000,000 shares of preferred stock, $0.01 par value per share, referred to as preferred
stock. Our charter authorizes our board of directors, with the approval of a majority of the entire board of directors and
without any action by our stockholders, to amend our charter to increase or decrease the aggregate number of
authorized shares of stock or the number of authorized shares of any class or series of our stock. As of April 20, 2018,
there were 240,503,075 shares of our common stock outstanding, and no shares of preferred stock issued and
outstanding.

Under Maryland law, our stockholders generally are not personally liable for our debts and obligations solely as a
result of their status as stockholders.

Common Stock

All of the shares of our common stock, when issued, will be duly authorized, validly issued, fully paid and
nonassessable and all of the shares of our common stock have equal rights as to earnings, assets, dividends and voting.
Subject to the preferential rights of holders of any other class or series of our stock, holders of shares of our common
stock are entitled to receive dividends and other distributions on such shares if, as and when authorized by our board
of directors and declared by us out of assets legally available therefor. Shares of our common stock generally have no
preemptive, appraisal, preferential exchange, conversion, sinking fund or redemption rights and are freely transferable,
except where their transfer is restricted by federal and state securities laws, by contract or by the restrictions in our
charter. In the event of our liquidation, dissolution or winding up, each share of our common stock would be entitled
to share ratably in all of our assets that are legally available for distribution after payment of or adequate provision for
all of our known debts and other liabilities and subject to any preferential rights of holders of our preferred stock, if
any preferred stock is outstanding at such time, and our charter restrictions on the transfer and ownership of our stock.

Except as may otherwise be specified in the terms of any class or series of our common stock, each outstanding share
of our common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the
election of directors, and, except as may be provided with respect to any other class or series of stock, the holders of
shares of our common stock will possess the exclusive voting power. There is no cumulative voting in the election of
our directors. In contested elections, directors are elected by a plurality of all of the votes cast in the election of
directors and in uncontested elections, a director is elected if he or she receives more votes for his or her election than
votes against.

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, convert,

consolidate, sell all or substantially all of its assets or engage in a statutory share exchange unless declared advisable
by its board of directors and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of all
of the votes entitled to be cast on the matter unless a lesser percentage (but not less than a majority of all of the votes
entitled to be cast on the matter) is set forth in the corporation s charter. Our charter provides for approval of any of
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these matters by the affirmative vote of stockholders entitled to cast a majority of all the votes entitled to be cast on
such matters, except that the provisions of our charter relating to the removal of directors, the restrictions on
ownership and transfer of shares of our stock and the vote required to amend these provisions may be amended only if
such amendment is declared advisable by our board of directors and approved by the affirmative vote of stockholders
entitled to cast at least two-thirds of all of the votes entitled to be cast on the matter. Maryland law also permits a
Maryland corporation to transfer all or substantially all of its assets without the approval of the stockholders of the
corporation to an entity if all of the equity interests of the entity are owned, directly or indirectly, by the corporation.
Because substantially all of our assets are held by our operating partnership or its subsidiaries, these subsidiaries may
be able to merge or transfer all or substantially all of their assets without the approval of our stockholders.
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Power to Reclassify Our Unissued Shares of Stock

Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any
previously classified but unissued shares of our common or preferred stock into one or more classes or series of stock.
Prior to the issuance of shares of each class or series, our board of directors is required by Maryland law and by our
charter to set, subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock,
the terms, the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other
distributions, qualifications and terms or conditions of redemption of each such class or series. As a result, our board
of directors could authorize the issuance of shares of preferred stock that have priority over shares of our common
stock with respect to dividends or other distributions or rights upon liquidation or with other terms and conditions that
could have the effect of delaying, deferring or preventing a transaction or a change of control of our company that
might involve a premium price for holders of our common stock or that our common stockholders otherwise believe
to be in their best interests. As of the date hereof, no shares of preferred stock are outstanding and we have no present
plans to issue any shares of preferred stock.

Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common
and Preferred Stock

Our charter authorizes our board of directors to, without stockholder approval, amend our charter to increase or
decrease the number of authorized shares of stock, to issue additional authorized but unissued shares of our common
or preferred stock, and to classify unissued shares of our preferred stock, or reclassify unissued shares of our common
stock or preferred stock, and thereafter to issue such classified or reclassified shares of stock. These charter provisions
will provide us with increased flexibility in structuring possible future financings and acquisitions and in meeting
other needs that might arise. The additional classes or series, as well as the additional authorized shares of our
common stock, will be available for issuance without further action by our stockholders, unless such action is required
by applicable law or the rules of any stock exchange or market system on which our securities may be listed or traded.
Although our board of directors does not currently intend to do so, it could authorize us to issue a class or series of
stock that could, depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a
change of control of our company that might involve a premium price for holders of our common stock or that our
common stockholders otherwise believe to be in their best interests. See Material Provisions of Maryland Law and
Our Charter and Bylaws Anti-Takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Internal Revenue Code of 1986, as amended (the Code ), our stock must
be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a
proportionate part of a shorter taxable year (other than the first year for which an election to be a REIT has been

made). Also, not more than 50% of the value of the outstanding shares of our stock (after taking into account certain
options to acquire shares of stock) may be owned, directly or indirectly or through application of certain attribution
rules by five or fewer individuals (as defined in the Code to include certain entities, such as private foundations) at
any time during the last half of a taxable year (other than the first taxable year for which an election to be a REIT has
been made).

Our charter contains restrictions on the ownership and transfer of our stock that are, among other things, intended to
assist us in complying with these requirements and to continue to qualify as a REIT. The relevant sections of our
charter provide that, subject to the exceptions described below, no person or entity may actually own or be deemed to
own by virtue of the applicable constructive ownership provisions, more than 6.50% (in value or in number of shares,
whichever is more restrictive) of the outstanding shares of our common stock, or 6.50% in value of the aggregate of
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the outstanding shares of all classes and 