
TRUST AGREEMENT 
OF 

SRRT SHAKOPEE DST 
A DELAWARE STATUTORY TRUST 

This TRUST AGREEMENT (this “Trust Agreement”) of SRRT SHAKOPEE DST, 
a Delaware Statutory Trust (the “Trust”), dated as of February 6, 2024, is made by and among 
SRRT Properties, LP, a Delaware limited partnership (the “Initial Beneficiary”), The Corporation 
Trust Company, a Delaware corporation, as co-trustee (the “Delaware Trustee”), SR DST 
Trustee, LLC, a Minnesota limited liability company, as co-trustee (the “Signatory Trustee” and, 
together with the Delaware Trustee, the “Trustees”), and any other person who subsequently signs 
this Trust Agreement and becomes a party to it. 

WHEREAS, the Trustees have formed the Trust as a “statutory trust” pursuant to and in 
accordance with Chapter 38 of Title 12 of the Delaware Code (the “Delaware Statutory Trust Act”) 
by filing the Certificate of Trust with the Delaware Secretary of State on January 24, 2024, and 
intend that this Trust Agreement constitute the “governing instrument” of the Trust (as such term 
is defined in Section 3801(e) of the Delaware Statutory Trust Act); 

WHEREAS, on the date hereof, pursuant to that certain Contribution Agreement, dated as 
of the date hereof, by and between the Initial Beneficiary and the Trust, the Initial Beneficiary 
contributed one hundred percent (100%) of all of the limited liability company interests in 
SRRT Shakopee, LLC, a Minnesota limited liability company (the “Owner”), to the Trust; 

WHEREAS, as of the date of this Trust Agreement, all of the beneficial interests in 
the Trust are held by the Initial Beneficiary; 

WHEREAS, the Owner owns fee title interest in that certain parcel of real property known 
as Goodwill Shakopee, located at 4450 12th Avenue East, Shakopee, MN 55379 (the “Real 
Estate”), as more particularly described on Exhibit B; 

WHEREAS, the Real Estate is subject to the Master Lease (as hereinafter defined); and 

WHEREAS, it is anticipated that certain Persons (as hereinafter defined) will purchase 
from the Trust up to one hundred percent (100%) of its Interests (as hereinafter defined) in 
exchange for payment of money to the Trust and become Investors (as hereinafter defined) 
pursuant to a private placement of Interests, and that such proceeds of the private placement shall 
be used by the Signatory Trustee to pay certain expense and fees and to return to the Initial 
Beneficiary all or a portion of its capital contributions in reduction of all or a portion of its retained 
Interests in the Trust, as the case may be, as set forth in the Private Placement Memorandum (as 
hereinafter defined). 

NOW, THEREFORE, in consideration of the premises and the mutual agreements herein 
contained and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereby agree as follows: 
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ARTICLE I 
DEFINITIONS 

For all purposes of this Trust Agreement, the capitalized terms set forth below shall have 
the following meanings: 

 “Affiliate” shall mean, with respect to any specified Person any other Person directly or 
indirectly controlling or controlled by or under direct or indirect common control with such 
specified Person. For purposes of this definition, “control,” when used with respect to any specified 
Person, shall mean 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” shall have meanings correlative to the foregoing. 

“Asset Management Agreement” shall mean that certain asset management and services 
agreement entered into between the Trust and the Signatory Trustee, with respect to the advisory 
services to be provided to the Trust. 

“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time. 

“Delaware Trustee” shall have the meaning set forth in the Preamble of this Trust 
Agreement. 

“Initial Beneficiary” shall have the meaning set forth in the Preamble of this Trust 
Agreement. 

“Interests” shall mean, with respect to an Investor, such Investor’s beneficial ownership 
interest in the Trust Property.  All Interests shall be of a single class.  Each Investor’s Interest shall 
be reflected as “Units,” as set forth on Exhibit A, which Exhibit A may be amended by 
the Signatory Trustee from time-to-time to reflect changes in ownership of the Interests. 

“Investor(s)” shall mean the Initial Beneficiary, to the extent it retains an Interest, each 
holder of an Interest, and each of their successors in interest as beneficiaries of the Trust pursuant 
to Article III. 

“Landlord” shall mean the Owner in its capacity as Landlord under the Master Lease. 

“Master Lease” shall mean that certain Master Lease Agreement entered into between 
the Landlord and the Master Tenant on or about February 6, 2024 with respect to the Real Estate. 

“Master Tenant” shall mean Shakopee MT, LLC, a Minnesota limited liability company, 
in its capacity as Master Tenant under the Master Lease. 

“Percentage Interest” shall mean, with respect to a particular Investor, the percentage 
beneficial ownership interest of such Investor in the Trust Property as reflected on Exhibit A and 
the rights, obligations, benefits and burdens associated with such beneficial ownership interest. 

“Person” shall mean a natural person, corporation, limited partnership, general partnership, 
limited liability company, joint stock company, joint venture, association, company, trust, bank 
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trust company, land trust, business trust, statutory trust or other organization, whether or not a legal 
entity, and a government or agency or political subdivision thereof. 

“Private Placement Memorandum” shall mean the memorandum and related documents 
distributed to prospective Investors that provides such persons with information relating to an 
investment in the Interests. 

“Property Management Agreement” shall mean that certain property management and 
leasing agreement entered into between the Master Tenant and SR Management Services, LLC, a 
Minnesota limited liability company, with respect to management and administration of the Real 
Estate. 

“Real Estate” shall have the meaning set forth in the Preamble of this Trust Agreement. 

“Regulations” shall mean U.S. Treasury Regulations promulgated under the Code. 

“Signatory Trustee” shall have the meaning set forth in the Preamble of this Trust 
Agreement.

“Transaction Documents” shall mean this Trust Agreement, the Property Management 
Agreement, the Asset Management Agreement and the Master Lease. 

“Trust” shall have the meaning set forth in the Preamble of this Trust Agreement. 

“Trust Agreement” shall have the meaning set forth in the Preamble of this Trust 
Agreement. 

“Trust Property” shall mean all right, title and interest of the Trust in and to any property 
contributed to the Trust by the Investors or otherwise owned by the Trust. 

“Trustees” shall have the meaning set forth in the Preamble of this Trust Agreement. 

ARTICLE II 
FORMATION OF TRUST 

Section 2.01. Name. The Trust created hereby shall be known as SRRT SHAKOPEE 
DST.

Section 2.02. Registered Office and Agent; Principal Place of Business. The principal 
place of business of the Trust shall be at such place as the Signatory Trustee shall designate from 
time to time by notice to the Investors, which need not be in the State of Delaware. The initial 
principal place of business of the Trust shall be:  900 North Third Street, Minneapolis, MN 55401. 

Section 2.03. Purposes. The purposes of the Trust are to engage in the following activities: 
(i) to hold 100% of the membership interests in the Owner; (ii) to lease and operate the Real Estate 
and any related personal property through its ownership of the Owner; (iii) to enter into or assume 
and comply with, as necessary and appropriate, the terms of the Transaction Documents; (iv) to 
conserve, protect, manage and dispose of the Real Estate through its ownership of the Owner; and 
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(v) to take such other actions as the Trustees deem necessary or advisable to carry out the 
foregoing. The Trust shall hold the Trust Property for investment purposes and only engage in 
activities which are customary services in connection with causing the Owner to maintain and 
repair the Real Estate.  Neither the Trustees, Investors, nor their agents, shall provide services:  
(a) that are not “customary services” within the meaning of Revenue Ruling 75-374, 1975-2 C.B. 
261; (b) the payment for which would not qualify as “rents from real property” within the meaning 
of Code Section 512(b)(3)(A)(i) and the Regulations thereunder; or (c) the payment for which 
would not qualify as “rents from real property” within the meaning of Code Sections 856(c)(2)(C) 
and 856(c)(3)(A) and the Regulations thereunder.  The Trust shall conduct no business other than 
as specifically set forth in this Section 2.03. 

Section 2.04. Declaration of Trust by Trustees. The Trustees hereby declare that they will 
hold the Trust Property upon the terms and conditions set forth herein for the benefit of the 
Investors, subject to the obligations of the Trust under the Transaction Documents. It is the 
intention of the parties hereto that the Trust constitute a “statutory trust” under Chapter 38 of 
Title 12 of the Delaware Code. No later than the date hereof, the Trustees shall have caused the 
filing of a Certificate of Trust (the “Certificate of Trust”) with the Secretary of State of the State 
of Delaware (the “Secretary of State”) pursuant to Section 38 of Title 12 of the Delaware Code. It 
is the intention of the parties hereto that the Trust shall not constitute an agency, partnership, 
association or a trust for federal income tax purposes.  Instead, each Investor shall be treated for 
federal income tax purposes as the owner of a direct ownership interest in the Property and other 
Trust Property.  Each Investor agrees to report its Interest in a manner consistent with the foregoing 
and otherwise not to take any action that would be inconsistent with the foregoing. 

Section 2.05. Compliance with Transaction Documents.  Notwithstanding any provisions 
of this Trust Agreement and any provision of law that otherwise so empowers the Trustees or the 
beneficiaries of the Trust, so long as any obligation evidenced by any of the Transaction 
Documents remains outstanding and not discharged in full, neither the Trustees, the Investors, nor 
any other Person on behalf of the Trust will have any authority to cause the Trust to perform any 
act in contravention of or constituting an event of default under the Transaction Documents. 

Section 2.06. Separateness of the Trust.  The Trustees will and will cause the Trust at all 
times to: (i) maintain books, records and bank accounts separate from those of any other Person; 
(ii) hold itself out to third parties as a legal entity separate and distinct from any other Person; (iii) 
prepare separate financial statements and, if the Trust is not treated for federal, state or local 
income tax purposes as a disregarded entity, file its tax returns, if any, separate from those of any 
other Person, and not file consolidated tax returns with any other Person; (iv) conduct business in 
its own name; (v) not commingle its assets or funds with those of any other Person; and (vi) correct 
any known misunderstanding regarding its separate identity. 

Section 2.07. Ownership of Interests by Initial Beneficiary.  Proceeds from sales of 
Interests by the Trust to Investors pursuant to the Private Placement Memorandum shall be used 
for the payment of fees and expenses and to return to the Initial Beneficiary its capital contributions 
in reduction of a portion or all of its Interests in the Trust, as the case may be, as set forth in the 
Private Placement Memorandum. For purposes of clarity, this shall include a one-time $156,000 
acquisition fee payable to the Initial Beneficiary for procuring the Real Estate and managing the 
private placement of Interests. 
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Section 2.08. Operative Timing Related to Certain Provisions of this Trust Agreement.  
Notwithstanding anything else in this Trust Agreement to the contrary, the following sections of 
this Trust Agreement shall be of no force or effect until the Trust has more than one Investor, at 
which time they shall become fully operative:  (i) Section 7.03; (ii) Section 7.06 (solely to the 
extent it refers to Section 7.03); (iii) Section 9.02; (iv) Section 9.03; and (v) Section 11.09 (solely 
with respect to the clause limiting amendments that would “vary the investment” of the Investors). 

Section 2.09. Fair Market Value Option. 

(a) Each Investor grants, bargains, sells and conveys to 
the Initial Beneficiary, or its successor or assignee (the “Option Holder”), the exclusive 
right and option (the “FMV Option”) to make an offer to exchange such Investor’s Interest 
for partnership units of the Initial Beneficiary, subject to the terms and conditions set forth 
in this Section 2.09, at any time (and from time to time in the Option Holder’s sole 
discretion) after two (2) years from the earlier of (i) the date on which all of the Interests 
offered pursuant to the Private Placement Memorandum are sold, or (ii) the date on which 
the private placement offering conducted pursuant to the Private Placement Memorandum 
expires. 

(b) If the Option Holder elects to make an offer pursuant to the FMV 
Option, such offer shall be made to all the Investors (by providing written notice to each 
Investor), and for all the Interests outstanding at the time of such offer (the “FMV Option 
Offer”). Within thirty (30) days of receiving the FMV Option Offer (the “Investor Election 
Period”), each Investor shall provide written communication to the Option Holder 
confirming whether or not such Investor consents to exchanging its Interests for an 
equivalent value of partnership units of the Initial Beneficiary (the “Unit Exchange”). For 
purposes of clarity and avoidance of doubt, in the event an Investor fails to provide written 
communication prior to the expiration of the Investor Election Period regarding whether or 
not such Investor consents to the Unit Exchange, such Investor shall be deemed to have 
consented to the Unit Exchange. 

(c) The value of each Investor’s Interest for purposes of the FMV Option 
(the “Fair Market Value”) shall be determined by multiplying: (i) such Investor’s 
Percentage Interest in the Trust by (ii) the value of the Real Estate, as determined by the 
Option Holder (the “Real Estate Value”); provided, however, that the Real Estate Value 
shall not be less than the value of the Real Estate as determined by an independent appraisal 
firm (selected by the Initial Beneficiary in its sole discretion) pursuant to an appraisal of 
the Real Estate, which appraisal shall not have been completed more than one (1) year prior 
to the commencement of the Investor Election Period. 

(d) If all the Investors consent to the Unit Exchange, then the Initial 
Beneficiary shall, within thirty (30) days from the expiration of the Investor Election 
Period, cause each Investor’s Interest to be exchanged for such number of partnership units 
of the Initial Beneficiary equal to the Fair Market Value of such Investor’s Interest, based 
on the then current offering or market price of each partnership unit of the Initial 
Beneficiary. 
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(e) If at the expiration of the Investor Election Period, not all Investors have 
consented to the Unit Exchange, then the Option Holder shall have the right (i) to rescind 
the FMV Option Offer as it relates to all Investors; or (ii) to rescind the FMV Option Offer 
only as it relates to those Investors that did not consent to the Unit Exchange (such 
Investors, the “Non-Consenting Investors”), and to consummate the Unit Exchange in 
accordance with Section 2.09(d) above, with each of the remaining Investors. With respect 
to the Non-Consenting Investors, the Initial Beneficiary reserves the right to, in its sole 
discretion, consummate a cash buy-out of each Non-Consenting Investor’s Interest, in each 
case at the Fair Market Value of such Non-Consenting Investor’s Interest. 

ARTICLE III 
TRANSFER OF INTERESTS 

Section 3.01. Restrictions on Transfer. Subject to compliance with applicable securities 
laws, any transfer restrictions set forth in this Trust Agreement, and provided that such transfer 
does not result in the Trust having to register as an investment company under the Investment 
Company Act of 1940, as amended, or require the Trust or any Trustee to register as an investment 
advisor under the Investment Advisers Act of 1940, as amended, all or any portion of an Investor’s 
Interests may be assigned or transferred without the prior consent of any of the Trustees or the 
other Investors.  All expenses of such transfer shall be paid by the Investor/transferor.   

Section 3.02. Conditions to Admission of New Investors. Any assignee or transferee of 
an Investor shall only become an Investor upon written acceptance and adoption of 
this Trust Agreement. 

ARTICLE IV 
DISTRIBUTIONS 

Section 4.01. Payments From Trust Property Only. All payments to be made by the 
Trustees under this Trust Agreement shall be, directly or indirectly, from the Trust Property. 

Section 4.02. Distributions in General. The Signatory Trustee shall distribute all available 
cash to the Investors in accordance with their respective Percentage Interests on a quarterly basis, 
after paying or reimbursing the Trustees for any fees or expenses paid or incurred by the Trustees 
on behalf of the Trust (including, but not limited to, operating expenses) and retaining such 
additional amounts as are reasonably necessary to pay anticipated ordinary current and future Trust 
expenses (“Reserves”).  Cash retained as Reserves pursuant to this Section 4.02 shall only be 
invested in short-term obligations of (or guaranteed by) the United States, or any agency or 
instrumentality thereof, and in certificates of deposit or interest-bearing bank accounts of any bank 
or trust company having a minimum stated capital and surplus of fifty million dollars 
($50,000,000).  All such obligations must mature prior to the next distribution date, and be held to 
maturity.  All amounts distributable to the Investors pursuant to this Trust Agreement shall be paid 
by check or in immediately available funds by transfer to a banking institution with ACH or other 
form of standardized electronic delivery for the account of the Investors, as instructed from time 
to time by such Investor. 
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Section 4.03. Withholding. If the Trust incurs a withholding obligation with respect to 
any amount distributable to any Investor, whether pursuant to tax law or otherwise pursuant to an 
order of an agency of competent authority, any amount which is actually withheld from a 
distribution that would otherwise have been made to such Investor and paid over in satisfaction of 
such withholding tax obligation shall be treated for all purposes under this Trust Agreement as if 
such amount had been distributed to such Investor. 

ARTICLE V 
RIGHTS AND OBLIGATIONS OF OWNERS 

Section 5.01. Status of Relationship. 

(a) This Trust Agreement shall not be interpreted to impose a partnership, 
joint venture or other similar relationship on or between the Investors either in law or in 
equity. Accordingly, no Investor shall have any liability for the debts or obligations 
incurred by any other Investor, with respect to the Trust Property, or otherwise, and no 
Investor shall have any authority, other than as specifically provided herein, to act on behalf 
of any other Investor or to impose any obligation with respect to the Trust Property. 

(b) For so long as there is only one (1) Investor that is an owner of the Trust, 
the rights of such Investor with respect to any Trust Property held during such time will be 
such that the Trust will be characterized during such time as a “business entity” within the 
meaning of Regulations Section 301.7701-3.  Because the sole Investor will be the sole 
beneficial owner of the Trust, the Trust will be characterized as a disregarded entity and 
any Trust Property held at such time will be treated for federal income tax purposes as the 
property of the sole Investor. 

(c) From and after such time as there is more the one (1) Investor that is an 
owner of the Trust, the Trust shall not constitute a business entity for federal income tax 
purposes, but shall instead constitute an investment trust pursuant to Regulations 
Section 301.7701-4(c); and a grantor trust under Subpart E of part 1 of Subchapter J of the 
Code (Code Section 671 and following). 

(d) Legal title to Trust Property shall be held by the Trust, and the Investors 
shall not have legal title to the Trust Property.  Each Investor’s Interest in the Trust shall 
be personal property for all purposes other than federal income tax purposes.  Neither the 
bankruptcy, death or other incapacity of any Investor nor the transfer, by operation of law 
or otherwise, of any right, title or interest of the Investors in and to the Trust Property or 
hereunder shall terminate this Trust Agreement.  Except as expressly set forth herein, 
the Investors shall not be liable for any liabilities or obligations of the Trust or the Trustees 
or for the performance of this Trust Agreement. 

Section 5.02. Sale of Trust Property by Trustees Is Binding.  Any sale or other 
conveyance of the Trust Property or any part thereof by the Signatory Trustee made pursuant to 
the terms of this Trust Agreement shall bind the Investors and be effective to transfer or convey 
all rights, title and interest of the Trustees and the Investors in and to the Trust Property.  
Nevertheless, prior to the Signatory Trustee entering into a binding contract to sell or convey the 
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Real Estate, the Signatory Trustee shall notify the Investors of such potential transaction and solicit 
the Investors’ views on the transaction.  The Signatory Trustee shall consider the Investors’ views 
and opinions in good faith, but not be bound by such opinions and the decision to enter into the 
transaction or not rests solely with the Signatory Trustee. 

Section 5.03. Form of Disposition of Real Estate.  The Signatory Trustee is not subject to 
any limitation regarding the form that a sale or other conveyance of the Real Estate may take.  By 
way of illustration and not limitation, the Real Estate may be sold or transferred to a real estate 
investment trust, partnership, limited liability company or other entity (including such entities that 
are Affiliates of the Signatory Trustee) in exchange for cash and/or interests in the transferee entity. 

Section 5.04. In-Kind Distributions.  No Investor shall have any right to demand and 
receive from the Trust an in-kind distribution of, or otherwise divide or partition, 
the Trust Property. 

ARTICLE VI 
TRUSTEES IN GENERAL 

Section 6.01. Acceptance of Trust and Duties.  The Trustees accept the Trust hereby 
created and agree to perform their duties as so provided herein, including receiving and disbursing 
all money received by them constituting part of the Trust Property, subject to the Master Lease 
and other relevant agreements.   

Section 6.02. Limitation on Fiduciary Duties of Trustees.  Consistent with 
Sections 3803(b) and 3806(c)(2) of the Delaware Statutory Trust Act, the duties and liabilities of 
the Trustees to the Trust and the Investors pursuant to this Trust Agreement are expressly limited 
as follows: 

(a) The Trustees shall not be individually answerable or accountable for 
their omissions or actions on behalf of the Trust, except:  (i) for their own willful 
misconduct or gross negligence; (ii) for the inaccuracy of any of their representations or 
warranties contained in Section 6.05 hereof; (iii) for their failure to comply with 
Section 7.03; (iv) for their own income taxes based on fees, commissions or compensation 
received as a trustee; or (v) for the failure to use ordinary care to disburse money received 
by them in accordance with the terms hereof. 

(b) The Investors hereby acknowledge and agree that the Trustees and 
their Affiliates may engage in business activities other than acting as Trustees hereunder, 
and each Investor hereby waives any claim or cause of action against any Trustee as result 
of any potential or actual conflict of interest arising as a result of any such business activity.  
Such business activities include, but are not limited to:  (i) owning an interest in and 
receiving distributions of income from the Master Tenant and/or any property manager for 
the Real Estate; (ii) engaging directly or indirectly in business activities that may relate to 
the Real Estate; (iii) acquiring, or sponsoring the acquisition of interests by investors in, 
parcels of real property that may compete with the Real Estate; and (iv) undertaking 
obligations (including obligations as trustees) to entities other than the Trust. 
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Section 6.03. Not Acting in Individual Capacity.  Except as otherwise provided in 
this Article VI, the Trustees act solely as Trustees hereunder and not in their individual capacities, 
and all Persons other than the Investors having any claim against the Trustees by reason of the 
transactions contemplated hereby shall look only to the Trust Property for payment or satisfaction 
thereof. 

Section 6.04. Authority of Trustees.  The Signatory Trustee shall manage, control, 
dispose of or otherwise deal with the Trust Property consistent with its duties to conserve and 
protect the Trust Property, subject to any restrictions provided in this Trust Agreement. 

Section 6.05. Representations or Warranties as to Real Estate or Documents. The Trustees 
make no representation or warranty as to:  (i) the title, value, condition or operation of 
the Real Estate; and (ii) the validity or enforceability of any Transaction Document or as to the 
correctness of any statement contained in any thereof, except as expressly made by the Trustees in 
their individual capacities.  The Trustees represent and warrant to the Investors that 
this Trust Agreement has been authorized, executed and delivered by each Trustee, respectively. 

Section 6.06. Reliance. The Trustees shall not be liable to anyone for relying on any 
signature, instrument, notice, resolution, request, consent, order, certificate, report, opinion, bond 
or other document or paper believed by them to be genuine and signed by the proper parties.  The 
Trustees may accept a copy of a resolution of the board of directors or other governing body of 
any corporate party, certified by the secretary or a senior officer thereof, as conclusive evidence 
that such resolution has been duly adopted by such body and that the same is in full force and 
effect.  As to any fact or matter, the manner of ascertainment of which is not specifically prescribed 
herein, the Trustees may for all purposes hereof rely on an officer’s certificate of the relevant 
Person (if not an individual) as to such fact or matter, and such certificate shall constitute full 
protection to the Trustees for any action taken, suffered or omitted by it in good faith in reliance 
thereon. 

Section 6.07. Advice of Counsel.  In the administration and interpretation of the Trust, 
the Trustees may perform any of their powers and duties, directly or through agents or attorneys 
and may consult with counsel, accountants and other skilled Persons selected and employed by 
them.  The Trustees shall not be liable for anything done or omitted in good faith in accordance 
with the advice or opinion within the scope of competence of any such counsel, accountant or other 
skilled Persons selected with due care. 

Section 6.08. Compensation and Expenses. The Delaware Trustee shall receive as 
compensation for its services an initial fee, monthly fees and document execution fees as agreed 
to by the Delaware Trustee and the Trust in a separate agreement.  Other than the asset management 
fee and the disposition fee payable pursuant to the Asset Management Agreement, the Signatory 
Trustee shall serve without any other compensation. The Trustees shall be entitled to be 
reimbursed for their reasonable expenses hereunder. 
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ARTICLE VII 
DUTIES OF TRUSTEES 

Section 7.01. Duties of the Trustees in General. 

(a) The Trustees shall only have the duties and obligations expressly 
provided in this Trust Agreement.  Unless this Trust Agreement specifically provides that 
specific duties and obligations are those of the Delaware Trustee, such shall be deemed 
duties and obligations of the Signatory Trustee. 

(b) The Delaware Trustee is appointed to serve as the trustee of the Trust in 
the State of Delaware for the purpose of satisfying the requirement of Section 3807(a) of 
the Delaware Statutory Trust Act that the Trust have at least one trustee with a principal 
place of business in Delaware.  It is understood and agreed by the parties hereto that the 
Delaware Trustee shall have none of the duties or liabilities of the Signatory Trustee. The 
duties of the Delaware Trustee shall be limited to:  (i) accepting legal process served on 
the Trust in the State of Delaware, (ii) the execution of any certificates required to be filed 
with the Delaware Secretary of State which the Delaware Trustee is required to execute 
under Section 3811 of the Delaware Statutory Trust Act, and (iii) any other duties 
specifically allocated to the Delaware Trustee in the Trust Agreement.  The Delaware 
Trustee is serving the Trust solely to fulfill the Trust’s obligation pursuant to 
Section 3807(a) of the Delaware Statutory Trust Act to have at least one trustee who has 
its principal place of business in the State of Delaware.  The Trust shall have at least one 
other trustee other than the Delaware Trustee to perform all obligations and duties other 
than fulfilling the Trust’s obligations pursuant to Section 3807(a) of the Delaware Statutory 
Trust Act.  The Delaware Trustee shall not be liable to the Trust or its beneficiaries for any 
of its acts or omissions except for acts or omissions constituting bad faith or willful 
misconduct.  The Delaware Trustee shall not have any duty or obligation to manage or deal 
with the Trust’s property, or to otherwise take or refrain from taking any action under, or 
in connection with, any document contemplated hereby to which the Delaware Trustee is 
a party, except as expressly provided by the terms of this Trust Agreement, and no implied 
duties or obligations shall be read herein against the Delaware Trustee, including without 
limitation that no action requested of the Delaware Trustee shall require the performance 
of any investigation, analysis, or other due diligence activities by the Delaware Trustee in 
respect to such action or the performance of its duties on behalf of the Trust generally.  
Pursuant to Section 3803(b) of the Delaware Statutory Trust Act, the Delaware Trustee 
shall not be liable to any person other than the Trust or a beneficiary of the Trust for any 
act, omission or obligation of the Trust or any trustee thereof and all persons having any 
claim against the Delaware Trustee by reason of the transactions contemplated by 
this Trust Agreement or any other agreement or instrument related to the Trust shall look 
only to the Trust Property for payment or satisfaction thereof.  Pursuant to Section 3806(c) 
of the Delaware Statutory Trust Act, to the extent that at law or in equity, the Delaware 
Trustee, as trustee, has duties (including fiduciary duties) and liabilities relating to the Trust 
or to beneficiaries thereof, the Delaware Trustee’s duties and liabilities are hereby 
eliminated and restricted to the fullest extent allowable under applicable law and the 
Delaware Trustee shall not be liable to the Trust or to any beneficial owner of the Trust for 
any action taken in good faith reliance on the terms of this Trust Agreement. 
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(c) Except as provided in Section 7.01(b) above, the Signatory Trustee is 
hereby authorized and directed to enter into any agreement permitted or directed by this 
Trust Agreement without the consent or signature of the Delaware Trustee including, 
without limitation, the Transaction Documents. The Delaware Trustee is authorized and 
directed to enter into such other documents and take such other actions as any Signatory 
Trustee shall specifically direct in written instructions delivered to the Delaware Trustee; 
provided, however, that the Delaware Trustee shall not be required to take any action if the 
Delaware Trustee shall determine, or shall be advised by counsel, that such action is likely 
to result in personal liability or is contrary to applicable law or any agreement to which 
the Delaware Trustee is a party. 

(d) The Signatory Trustee has also been appointed hereunder to satisfy such 
legal or administrative requirements as may be necessary or prudent to carry out the duties 
of the Trust with respect to the Transaction Documents or any Trust Property to the extent 
that the Delaware Trustee is not required to do so under applicable law. 

Section 7.02. Actions of Signatory Trustee.  The Signatory Trustee is hereby authorized 
and directed to take, or cause the Trust to take, any and all necessary actions to conserve and 
protect the Trust Property, including, but not limited to: 

(a) acquiring, owning, conserving, protecting and selling the Trust 
Property; 

(b) causing the Owner to acquire, own, conserve, protect, operate and sell 
the Real Estate; 

(c) entering into and/or assuming and complying, or causing the Owner to 
enter into and/or assume and comply, with the terms of the Master Lease and any other 
Transaction Documents; 

(d) collecting rents (or cause the Owner to collect rents) and making 
distributions in accordance with Article IV; 

(e) entering into, or causing the Owner to enter into, any agreement for 
purposes of completing tax-free exchanges of real property for Investors with each such 
Investor’s “qualified intermediary” as defined in Section 1031 of the Code and the 
Regulations thereunder; 

(f) notifying the relevant parties of any default by them under 
the Transaction Documents; 

(g) solely to the extent necessitated by the bankruptcy or insolvency of a 
tenant of an underlying parcel of Real Estate, renegotiating existing lease(s) and entering 
into new lease(s) with respect to the Real Estate; and 

(h) consenting to the exercise of any right held by the Master Tenant with 
respect to the Real Estate; provided, however, that any such right to the extent it exists may 
only be exercised to maintain the value of the Trust Property. 
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The Signatory Trustee may delegate the authority to take any and all of the foregoing 
actions to any Person who shall perform such actions under the supervision of the Signatory 
Trustee. 

Section 7.03. Prohibited Actions.  Notwithstanding any other provision in this Trust 
Agreement, the Trustees shall not have the power to take, and shall not allow any agent of any 
Trustee to take, any of the following actions, if the exercise of such action or actions would 
constitute a power under the Trust Agreement to “vary the investment of the certificate holders” 
as defined by Regulations Section 301.7701-4(c)(1):  (a) reinvest any monies of the Trust, except 
in accordance with Section 4.02; (b) enter into new financing, renegotiate the Master Lease or 
enter into new leases, except in the case of a tenant’s bankruptcy or insolvency; (c) make other 
than minor, non-structural modifications to the Real Estate, other than as required by law; 
(d) accept any capital from the Investors or new investors except as provided for in the Private 
Placement Memorandum; or (e) take any other action that, in the reasoned opinion of tax counsel 
to the Trust, should be expected to cause the Trust to be treated as a “business entity” for federal 
income tax purposes. 

Section 7.04. Books and Records.  The Signatory Trustee shall keep customary and 
appropriate books and records relating to the Trust and the Trust Property.  The Signatory Trustee 
shall maintain separate books and records for each Investor’s Interest and shall provide reports of 
income and expenses to each Investor as necessary for such Investor to prepare such Investor’s 
income tax returns regarding the Trust Property. 

Section 7.05. Furnishing of Documents. The Signatory Trustee will promptly furnish to 
the Investors, copies of all reports, notices, requests, demands, certificates, financial statements 
and any other writings pursuant to the Transaction Documents, which the Investors have not 
otherwise received. 

Section 7.06. Duty to Act. 

(a) The Trustees shall not be required to act or refrain from acting under 
this Trust Agreement (other than the actions prohibited in Section 7.03) if the Trustees 
reasonably determine, or have been advised by legal counsel, that such actions may result 
in personal liability, unless the Trustees are indemnified by the Investors against any 
liability and costs (including reasonable legal fees and expenses) which may result in a 
manner and form reasonably satisfactory to the Trustees.  However, the Investors shall not 
be required to indemnify any Trustee with respect to any of the matters described in 
Sections 6.02(a)(i) through 6.02(a)(v) hereof. 

(b) The Delaware Trustee shall not have any duty:  (i) except as provided 
in Section 7.01(b), to file, record or deposit any document or to maintain any such filing, 
recording or deposit or to refile, rerecord or redeposit any such document; (ii) to obtain or 
maintain any insurance on the Real Estate; (iii) to maintain the Real Estate; (iv) to pay or 
discharge any tax levied against any part of the Trust Property; (v) to confirm, verify, 
investigate or inquire into the failure to receive any reports or financial statements from 
any party obligated to provide such reports or financial statements; or (vi) to inspect 
the Real Estate at any time. 
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ARTICLE VIII 
INDEMNIFICATION AND PAYMENT OF THE TRUSTEES 

The Trust agrees to indemnify the Trustees, in their individual capacities, from and against, 
any and all liabilities, obligations, losses, damages, taxes, claims, actions, suits, costs, expenses 
and disbursements including reasonable legal fees and expenses which may be imposed on, 
incurred by or asserted at any time against the Trustees, in their individual capacities, and not 
indemnified against by other Persons, which relate to or arise out of the Trust Property.  
Notwithstanding the above, the Trust shall not be required to indemnify the Trustees with respect 
to any of the matters described in Section 6.02(a)(i) through (v) hereof to the extent any such 
section is adjudged to apply to such Trustee.  The indemnities contained in this Article VIII shall 
apply to any permitted successors or assigns of the Trust.  Any indemnification set forth in 
this Trust Agreement shall not constitute a claim against the Trust in the event its cash flow is 
insufficient to pay its obligations. 

ARTICLE IX 
TERMINATION OF TRUST AGREEMENT 

Section 9.01. Termination in General.  The Trust shall dissolve and wind up in accordance 
with Section 3808 of the Delaware Statutory Trust Act and each Investor’s share of 
the Trust Property shall, subject to Article IV hereof, be distributed to the Investors, at the earlier 
of:  (a) February 6, 2074 or (b) the sale or other disposition of (x) the Trust’s ownership interest in 
the Owner or (y) the Real Estate by the Owner. 

Section 9.02. Termination.  Notwithstanding Section 9.01, if the Signatory Trustee 
determines that the Investors are at risk of losing all or a substantial portion of their investment in 
the Interests, and the Signatory Trustee is prohibited from taking actions to cure or mitigate the 
events causing such risk by reason of the restrictions set forth in Section 7.03 hereof, the Signatory 
Trustee shall terminate the Trust and distribute the Trust Property to the Investors in the manner 
provided in Section 9.03 hereof. 

Section 9.03. Distribution of Trust Property to Investors.  

(a) Except as provided in Section 9.03(b), the Signatory Trustee shall 
terminate the Trust pursuant to Section 9.01 by dissolving and winding up the Trust in 
accordance with Section 3808 of the Delaware Statutory Trust Act and distributing to 
the Investors, subject to Article IV hereof, each Investor’s share of the Trust Property. 

(b) Notwithstanding Section 9.03(a), if the circumstances in Section 9.02 
apply to the Trust, the Signatory Trustee shall:  (i) convert the Trust pursuant to 
Section 3821 of the Delaware Statutory Trust Act into a Delaware limited liability 
company (an “LLC”), the operating agreement for which will be similar in form to the LLC 
operating agreement set forth as Exhibit C (the “LLC Agreement”) (or in lieu of such 
conversion, as determined in the sole discretion of the Signatory Trustee, by transferring 
or contributing the Trust Property to, or by merging the Trust into, such LLC), which LLC 
shall acquire, by operation of law, contract, or otherwise, the Trust Property subject to the 
then-outstanding obligations of the Owner under the Master Lease, and which LLC shall 
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assume, indirectly through the Owner, by operation of law, contract, or otherwise, 
the Owner’s obligations under the Master Lease; (ii) effect the conversion or exchange of 
the Investors’ Interests into equivalent membership interests in the LLC; (iii) cause 
the Signatory Trustee to be designated as the Manager (as such term is defined in 
the LLC Agreement) of the LLC and to execute all necessary documents, including 
the LLC Agreement on behalf of the members of the LLC; and (iv) take all other actions 
necessary to complete the termination and winding up of the Trust and the formation of 
the LLC in accordance with the Delaware Statutory Trust Act and the Delaware Limited 
Liability Company Act. 

(c) For federal income tax purposes, a conversion of the Trust to an LLC 
effectuated pursuant to Section 9.03(b) shall be characterized as:  (i) a distribution of the 
Trust Property by the Trust to the Investors in complete termination of the Trust, followed 
by (ii) a contribution by the Investors of the Trust Property to the LLC in exchange for 
membership interests in the LLC. 

Section 9.04. Certificate of Cancellation.  Upon the completion of winding up of the 
Trust, the Trustees shall cause a Certificate of Cancellation to be filed with the Delaware Secretary 
of State and thereupon the Trust and this Trust Agreement shall terminate. 

ARTICLE X 
SUCCESSOR TRUSTEES 

Section 10.01. Resignation; Removal.  A Trustee or any successor may resign at any time 
by giving at least 60 days’ prior written notice to the Investors. Investors holding at least sixty-six 
percent (66%) of the outstanding Interests may at any time remove a Trustee for cause by written 
notice to such Trustee. Cause shall only result from the willful misconduct, fraud or gross 
negligence of the Trustee. 

Section 10.02. Appointment of Successor Delaware Trustee or Signatory Trustee.  
Notwithstanding anything herein to the contrary, no resignation or removal of a Trustee shall be 
effective until a successor trustee has been appointed and such successor Trustee has accepted its 
responsibilities, all as hereinafter provided. In case of the resignation, death, liquidation or removal 
of a Trustee, the Investors holding at least a majority of the outstanding Interests may appoint a 
successor Trustee by written instrument. The Trust shall not be terminated solely due to the death, 
liquidation, resignation or removal of the Delaware Trustee and/or the Signatory Trustee. If a 
successor Trustee shall not have been appointed within 60 days after the giving of such notice, a 
Trustee or the Investors may apply to any court of competent jurisdiction in the United States to 
appoint a successor Trustee to act until such time, if any, as a successor shall have been appointed 
as provided above. Any successor so appointed by such court shall immediately and without 
further act be superseded by any successor appointed by the Investors holding at least a majority 
of the Interests as provided above within one (1) year from the date of the appointment by such 
court. Any successor, however appointed, shall execute and deliver to its predecessor Trustee 
(the Delaware Trustee, Signatory Trustee, or a successor Trustee, as the case may be) an instrument 
accepting such appointment, and thereupon such successor, without further act, shall become 
vested with all the estates, properties, rights, powers, duties and trusts of the predecessor Trustee 
in the trusts hereunder with like effect as if originally named a Delaware Trustee or Signatory 
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Trustee herein; but upon the written request of such successor, such predecessor shall execute and 
deliver an instrument transferring to such successor, upon the trusts herein expressed, all the 
estates, properties, rights, powers, duties and trusts of such predecessor, and such predecessor shall 
duly assign, transfer, deliver and pay over to such successor all monies or other property then held 
by such predecessor upon the trusts herein expressed. Any right of the Investors against the 
predecessor Trustee, in its, his or her individual capacity, shall not be prejudiced by the 
appointment of any successor Trustee and shall survive the termination of the trusts created hereby. 

Section 10.03. Successor Delaware Trustee.  Any successor Delaware Trustee, however 
appointed, shall be a bank or trust company with its principal place of business in the State of 
Delaware and either:  (a) having a combined capital and surplus of at least fifty million dollars 
($50,000,000); or (b) having the performance of its obligations hereunder guaranteed by such a 
bank or trust company having a combined capital and surplus of at least fifty million dollars 
($50,000,000), if there is, such an institution willing, able and legally qualified to perform the 
duties of Trustee hereunder upon reasonable or customary terms. For the avoidance of doubt, the 
preceding sentence shall not apply to the initial Delaware Trustee, The Corporation Trust 
Company. Excluding the initial Delaware Trustee, The Corporation Trust Company, any 
corporation into which any successor Delaware Trustee may be merged or converted or with which 
it may be consolidated, or any corporation resulting from any merger, conversion or consolidation 
to which such successor Delaware Trustee shall be a party, or any corporation to which 
substantially all the corporate trust business of such successor Delaware Trustee may be 
transferred, shall, subject to the first sentence of this Section 10.03, be the Delaware Trustee under 
this Trust Agreement without further act. Any successor Delaware Trustee, however appointed, 
shall be competent and qualified to:  (i) serve as a Trustee of a statutory trust formed pursuant to 
Delaware Statutory Trust Act; and (ii) take all actions required by the Delaware Trustee pursuant 
to this Trust Agreement in the State of Delaware. 

ARTICLE XI 
MISCELLANEOUS 

Section 11.01. Limitations on Rights of Others.  Nothing in this Trust Agreement, whether 
express or implied, shall give to any Person other than the Trustees and the Investors any legal or 
equitable right, remedy or claim hereunder. 

Section 11.02. Notices; Etc.  All notices, requests, demands, consents and other 
communications (“Notices”) required or contemplated by the provisions hereof shall refer on their 
face to this Trust Agreement (although failure to do so shall not make such Notice ineffective), 
shall, unless otherwise stated herein, be in writing and shall be:  (i) personally delivered; (ii) sent 
by reputable overnight courier service; (iii) sent by certified or registered mail, postage prepaid 
and return receipt requested; or (iv) transmitted by telephone facsimile with electronic 
confirmation of receipt, in each case, as follows: 

if to the Delaware Trustee: The Corporation Trust Company 
1209 Orange Street 
Wilmington, Delaware 19801 
Facsimile number 302-658-5459 
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if to the Signatory Trustee: SR DST Trustee, LLC 
c/o Schafer Richardson 
900 North Third Street 
Minneapolis, Minnesota 55401 

or at such other address and telephone facsimile number as shall be designated, respectively, by 
the Trustees or the Investors in a written notice to the other Persons receiving Notices pursuant to 
this Section 11.02. Notices given pursuant to this Section 11.02 shall be deemed received upon the 
earliest of the following to occur:  (i) upon personal delivery; (ii) on the fifth day following the 
day sent, if sent by registered or certified mail; (iii) on the next business day following the day 
sent, if sent by reputable overnight courier; and (iv) if transmitted by telephone facsimile, on the 
day sent if such day is a business day of the addressee and the telephone facsimile is received by 
the addressee by 5:00 p.m. local time of the addressee on such day and otherwise on the first 
business day of the addressee after the day that the telephone facsimile is sent. 

Section 11.03. Severability.  Any provision of this Trust Agreement which is prohibited or 
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such 
prohibition or unenforceability without invalidating the remaining provisions hereof, and any such 
prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such 
provision in any other jurisdiction. 

Section 11.04. Separate Counterparts. This Trust Agreement may be executed by the 
parties hereto in separate counterparts, each of which when so executed and delivered shall be an 
original, but all such counterparts shall together constitute but one and the same instrument. 

Section 11.05. Successors and Assigns.  All covenants and agreements contained herein 
shall be binding upon and inure to the benefit of the Trustees and their successors and assigns and 
the Investors and their successors and assigns, all as herein provided. Any request, notice, 
direction, consent, waiver or other writing or action by the Investors shall bind each of their 
successors and assigns. 

Section 11.06. Usage of Terms.  With respect to all terms in this Trust Agreement, the 
singular includes the plural and the plural includes the singular; words importing any gender 
include the other gender; references to “writing” include printing, typing, lithography and other 
means of reproducing words in a visible form; references to agreements and other contractual 
instruments include all subsequent amendments thereto or changes therein entered into in 
accordance with their respective terms and not prohibited by this Trust Agreement; references to 
Persons include their successors and permitted assigns; and the term “including” means including 
without limitation. 

Section 11.07. Headings.  The headings of the various Articles and Sections herein are for 
convenience of reference only and shall not define or limit any of the terms or provisions hereof. 

Section 11.08. Governing Law.  This Trust Agreement shall be governed by, and construed 
in accordance with, the laws of the State of Delaware applicable to contracts to be performed 
entirely within such state, including all matters of construction, validity and performance. Each 
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party to this Trust Agreement, agrees to only bring suit in a court located in Minneapolis, 
Minnesota, and consents to personal jurisdiction therein.  In any such proceeding, each party to 
this Trust Agreement will be deemed to have waived its right to a trial by jury. 

Section 11.09. Amendments.  This Trust Agreement may be supplemented or amended by 
determination of the Signatory Trustee to correct scrivener’s errors, clarify any ambiguities in the 
Trust Agreement or to reflect any changes to or otherwise comply with securities and tax laws, 
provided, however, that no amendment or supplement shall be made if, in the reasoned opinion of 
tax counsel to the Trust, the making or exercise of such amendment or supplement would constitute 
a power under the Trust Agreement to “vary the investment” of the Investors within the meaning 
of Regulations Section 301.7701-4(c)(1). 

[SIGNATURE PAGE(S) TO FOLLOW] 
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A-1 

EXHIBIT A 

Investors and their Interests 

(as of February 6, 2024) 

Initial Beneficial Owner Interest Percentage Interest 

SRRT Properties, LP 5,200 Units 100% 

Total: 5,200 Units 100% 



B-1 

EXHIBIT B 

Legal Description 

Commonly described as: 

Goodwill Shakopee, located at 4450 12th Avenue East, Shakopee, Minnesota 55379. 



C-1 

EXHIBIT C 

LLC Agreement 

28166645v3 
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Form of Limited Liability Company Agreement for LLC Created Pursuant to Section 9.03(b) 

LIMITED LIABILITY COMPANY AGREEMENT 
OF 

SRRT SHAKOPEE SPRINGING, LLC 

THIS LIMITED LIABILITY COMPANY AGREEMENT (this “Agreement”) of SRRT 
SHAKOPEE SPRINGING, LLC, a Delaware limited liability company (the “Company”), is made 
and entered into as of [_______] (the “Effective Date”), by and between SRRT SHAKOPEE DST, 
a Delaware statutory trust (the “Trust”), SR DST Trustee, LLC, a Minnesota limited liability 
company, and the persons whose names are set forth on Exhibit A of this Agreement (the 
“Members”). 

RECITALS: 

WHEREAS, pursuant to the trust agreement of the Trust (the “Trust Agreement”), SR 
DST Trustee, LLC, is the signatory trustee of the Trust, (the “Signatory Trustee”) and the 
Members collectively own all of the beneficial interests in the Trust (the Members in such capacity 
the “Owners”). 

WHEREAS, the Trust is the sole member of SRRT Shakopee, LLC, a Minnesota limited 
liability company (“Property Owner”) which owns the Real Estate (as defined in the Trust 
Agreement) and certain incidental additional assets associated with the Real Estate (the “Real 
Estate” and, together with all such additional assets, the “Trust Property”), which property is 
subject to the Master Lease (as such terms are defined in the Trust Agreement). 

WHEREAS, the Signatory Trustee has determined that, to conserve and protect the Trust 
Property, the Trust must be terminated as provided in Sections 9.02 and 9.03 of the Trust 
Agreement. 

WHEREAS, pursuant to Section 9.03(b) of the Trust Agreement, the Company shall 
become the sole member of Property Owner, the Signatory Trustee shall become the manager of 
the Company, the Owners shall become the Members of the Company, and the Trust shall be 
terminated. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein, the 
parties agree as follows: 

ARTICLE I 
Formation of Company 

1.1 Authority. The Company has been formed in accordance with the requirements of 
the Delaware Limited Liability Company Act (the “Act”), and the Signatory Trustee has been 
designated the manager of the Company (the “Manager”). The Manager shall have the authority 
to perform such other filings, recordings and actions and will comply with all formation 
requirements under the Act and the laws of such other states in which the Company elects to do 
business. 
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1.2 Membership; Rights and Obligations. Upon the consummation of the transactions 
described in the Recitals, the Members will be members of the Company. The rights and 
obligations of the Company and the Members will, except as otherwise provided herein, be 
governed by the Act. 

1.3 Name. The name of the Company is “SRRT SHAKOPEE SPRINGING, LLC” and 
its affairs will be conducted under the Company name or such other name(s) as the Manager may 
select. The Manager will execute and file with the proper offices any and all certificates required 
by the fictitious name or assumed name statutes of the states in which the Company elects to do 
business. The Company will have the exclusive ownership of and right to use the Company name. 

1.4 Purposes of the Company. The purposes of the Company are: (i) to manage and 
dispose of, finance and refinance the Real Estate; (ii) to assume and satisfy the obligations of DST 
set forth in the Master Lease; and (iii) to engage in such other activities, enterprises, ventures and 
undertakings permitted under this Agreement and/or the Act that are necessary or appropriate to 
the foregoing purposes. The Company shall conduct no business other than as specifically set forth 
in this Section 1.4. 

1.5 Characterization. It is the intention of the Manager and the Members that the 
Company constitute a partnership for federal, state and local income tax purposes. Each Member 
will report its Membership Interest in a manner consistent with the foregoing, and neither the 
Manager nor any Member will take any action inconsistent with the foregoing. 

1.6 Principal Office of the Company. The principal office of the Company is c/o 
Schafer Richardson, 900 North Third Street, Minneapolis, Minnesota 55401, or at such other place 
as the Manager may designate. The Company may have other offices in such place or places as 
selected by the Manager. 

1.7 Registered Office and Registered Agent.  The registered agent of the Company in 
the State of Delaware is Corporation Trust company, and the registered office of the registered 
agent is 1209 Orange Street, Wilmington, Delaware 19801. The Manager may from time to time 
in accordance with the Act change any of the Company’s registered agents and/or registered offices 
and designate a registered agent and registered office in each state the Company is required to 
maintain or appoint one. 

1.8 Term of Existence of the Company. The term of the Company commenced upon 
the filing of its Certificate of Organization with the Secretary of State of Delaware and will be 
perpetual unless sooner terminated as provided in Article VIII. 

ARTICLE II 
Membership Interests; Capital Contributions 

2.1 Membership Interest. Each Member’s percentage ownership interest in the 
Company shall be equal to such Member’s beneficial ownership interest in the Trust immediately 
prior to the transactions described in the Recitals. The amount of each Member’s percentage 
ownership interest in the Company (“Membership Interest”) is set forth opposite such Member’s 
name on Exhibit A hereto. 
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2.2 Capital Contributions. 

(a) Each Member will be credited with an initial capital contribution (“Capital 
Contribution”) in the amount set forth opposite such Member’s name on Exhibit A 
hereto. 

(b) The Manager may request at any time that the Members make additional 
Capital Contributions to the Company on a pro rata basis in proportion to each 
Member’s Membership Interest. The Members are not required to comply with any 
such request. The Manager shall adjust the Members’ Capital Contributions and 
Membership Interests set forth on Exhibit A hereto to equitably reflect any 
additional capital contributions made by Members. 

ARTICLE III 
Accounting, Allocations and Distributions 

3.1 Books of Account.  

(a) The Manager shall maintain the books of account of the Company. 

(b) The books of account will be closed promptly after the end of each calendar 
year, which will be the Company’s fiscal year (“Fiscal Year”). Promptly after the 
close of the Fiscal Year, the Company will cause to be prepared such partnership 
income tax and other returns required under applicable law and regulation, 
including any and all statements necessary to advise all Members promptly about 
their investment in the Company for federal income tax reporting purposes. The 
Manager will be responsible for the prompt filing and delivery of all such returns 
and statements. All elections and options available to the Company for tax purposes 
will be taken or rejected by the Company in the sole discretion of the Manager. 

3.2 Capital Accounts. A separate capital account (“Capital Account”) will be 
maintained for each Member. Each Member’s initial Capital Account shall be equal to the amount 
set forth opposite such Member’s name on Exhibit A hereto. Thereafter, each Member’s Capital 
Account will, inter alia, be increased by (i) the amount of money contributed by such Member to 
the Company, (ii) the fair market value of property contributed by such Member to the Company 
(net of liabilities secured by such contributed property that the Company is considered to assume 
or take subject to pursuant to Code Section 752) and (iii) allocations to such Member of Company 
income and gain (or items thereof), including income and gain exempt from tax; and decreased by 
(iv) the amount of money distributed to such Member (as a Member) by the Company, (v) the fair 
market value of property distributed to such Member (as a Member) by the Company (net of 
liabilities secured by such distributed property that such Member is considered to assume or take 
subject to under Code Section 752), (vi) allocations to such Member of expenditures of the 
Company described in Code Section 705(a)(2)(B) and (vii) allocations to such Member of 
Company loss and deduction (or items thereof). 

3.3 Profit and Loss Allocations. Except as otherwise required by Code Section 704 and 
the Treasury Regulations thereunder, net profit or net loss of the Company, determined for income 
tax purposes, will be allocated to the Members pro rata with their Membership Interests. 
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3.4 Special Tax Allocations. In accordance with Code Sections 704(b) and 704(c) and 
the Treasury Regulations thereunder, income, gain, loss and deduction with respect to any asset 
contributed to the capital of the Company will, solely for tax purposes, be allocated among the 
Members so as to take account of any variation between the adjusted basis of such property to the 
Company for federal income tax purposes and its fair market value at the time of contribution to 
the Company. 

3.5 Distributions. 

(a) Company “Cash Flow” for any Fiscal Year will consist of all cash received 
by the Company (other than as a capital contribution) less cash expenditures for 
Company debts, expenses, capital expenditures and reasonable reserves as 
determined by the Manager in its sole discretion. 

(b) Company Cash Flow for any Fiscal Year will be distributed to the Members 
in proportion to their Membership Interests. 

(c) No Member has the right to partition, or otherwise demand an in-kind 
distribution of, the Company Property. If the Company distributes Company 
Property to the Members, the fair market value of such property at the time of such 
distribution will be determined by the Manager in its sole discretion, and any such 
distribution will be made to the Members in proportion to their Membership 
Interests. 

(d) No distribution shall be made to any Members if such distribution would 
violate applicable law. 

ARTICLE IV 
Rights, Duties, Liabilities and Restrictions of the Manager 

4.1 The Manager. The Manager will have the sole and exclusive right to manage, 
control and conduct the affairs of the Company and to manage the Company Property. 

4.2 [Intentionally Omitted]. 

4.3 Duties and Responsibilities of the Manager. The Manager will diligently, faithfully 
and competently perform its duties and responsibilities, and will devote such time to the 
Company’s business as, in the judgment of the Manager, is reasonably required. No fee shall be 
payable to the Manager for management of the affairs of the Company. 

4.4 Officers of the Company. The Manager may appoint one or more persons to serve 
as officers of the Company, in such capacities and with such delegated rights and powers as the 
Manager may approve; provided, however, that no such officer will have any different or greater 
rights and powers than the Manager. The Manager may provide that compensation be paid to 
persons who provide services to the Company as officers. 

4.5 Expenditures by Manager. The Company will reimburse the Manager and its 
affiliates for any costs and expenses reasonably incurred by them on behalf of the Company. 
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4.6 Potential Conflicts. The Company may purchase goods or services from the 
Manager or its affiliates, provided that any such transaction will be conducted on commercially 
reasonable terms. The Manager may engage in business ventures of any nature and description 
independently or with others, including, but not limited to, the business or businesses engaged in 
by the Company, and neither the Company nor any of the other Members will have any rights in 
or to such independent ventures or the profits derived therefrom. 

4.7 Liability of Manager. The Manager will not be liable to any Member or the 
Company for honest mistakes of judgment, or for action or inaction, taken reasonably and in good 
faith for a purpose that was reasonably believed to be in the best interests of the Company, or for 
losses due to such mistakes, action or inaction, or for the negligence, dishonesty or bad faith of 
any employee, broker or other agent of the Company. The Manager may consult with counsel and 
accountants in respect of Company affairs and be fully protected and justified in any action or 
inaction that is taken in accordance with the advice or opinion of such counsel or accountants, 
provided that they will have been selected with reasonable care. The Members will look solely to 
the Company Property for the return of their capital and, if the assets of the Company remaining 
after payment or discharge of the debts and liabilities of the Company are insufficient to return 
such capital, they will have no recourse against the Manager or its affiliates for such purpose. The 
provisions of this Section 4.7 will not relieve the Manager of any liability, notwithstanding any of 
the foregoing to the contrary, by reason of the gross negligence, willful misconduct or intentional 
wrongdoing or to the extent (but only to the extent) that such liability may not be waived, modified 
or limited under applicable law, but will be construed so as to effectuate the provisions of this 
Section 4.7 to the fullest extent permitted by law. 

4.8 Indemnification. The Company shall indemnify the Manager, in its individual 
capacity, from and against any and all liabilities, obligations, losses, damages, taxes, claims, 
actions, suits, costs, expenses and disbursements including reasonable attorneys’ fees and expenses 
which may be imposed on, incurred by or asserted at any time against them, in their individual 
capacities (and solely with respect to the Manager, not indemnified against by any other Persons) 
which relate to or arise out of the Company Property. The indemnities contained in this Section 4.8 
shall survive the termination of this Agreement. Any indemnification set forth herein shall not 
constitute a claim against the Company in the event its cash flow is insufficient to pay its 
obligations. 

4.9 Successor to Manager. If the Manager resigns, a successor manager will be selected 
by Members holding a majority of the Membership Interests. 

4.10 Tax Matters Member. The Manager will be the Company’s Tax Matters Partner as 
defined in Code Section 6231(a)(7) (the “TMP”). The TMP will have the right to resign as such 
by giving 30 days written notice to the Members. Upon the resignation of the TMP, a successor 
TMP will be selected by the Manager. The TMP will employ experienced tax counsel to represent 
the Company in connection with any audit or investigation of the Company by the Internal 
Revenue Service (the “Service”) and in connection with all subsequent administrative and judicial 
proceedings arising out of such audit. The Company will not be obligated to pay any compensation 
to the TMP in its capacity as such; provided, however, that all reasonable expenses incurred by the 
TMP in serving as the TMP will be Company expenses and the TMP will be reimbursed by the 
Company in accordance with Section 4.5 above. The TMP will keep the Members informed of all 
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administrative and judicial proceedings, as required by Code Section 6223(g), and will furnish to 
each Member who so requests in writing a copy of each notice or other communication received 
by the TMP from the Service, except such notices or communications as are sent directly to such 
Member by the Service. 

ARTICLE V 
Members 

5.1 Powers of Members.  

(a) The Members have the right to propose that the Company and/or the 
Manager take certain actions with respect to the Company’s business or the 
Company Assets in accordance with the procedure described in Section 5.1(b). 

(b) Whenever an action is proposed by any Member pursuant to Section 5.1(a), 
the Manager shall first send to all Members written notice (the “Proposed Action 
Notice”) setting forth the particulars of the proposed action (the “Proposed 
Action”). The Proposed Action Notice shall include a ballot on which the Member 
may mark its vote for or against the Proposed Action. Consistent with the 
provisions of Section 9.2, the Members shall respond to the Proposed Action Notice 
by returning the marked ballot to the Manager within fourteen (14) days of the 
receipt of the Proposed Action Notice. A Member not returning the ballot within 
the prescribed period shall be deemed to have voted in accordance with the 
Manager’s position on the Proposed Action. The Manager shall promptly notify all 
Members of the results of the vote. Subject to Section 4.3, the Manager may, but is 
not required, to take action with respect to such Proposed Action if such Proposed 
Action has approved by Members holding a majority of the Membership Interests. 

5.2 Liability. No Member will be personally liable for any of the debts of the Company 
or any of the losses thereof beyond the amount of such Member’s Capital Contribution to the 
Company. 

5.3 Meetings of the Members. A meeting of the Members may be called at any time by 
the Manager or by Members holding more than 25 percent of the Membership Interests. The 
meetings will be held at the Company’s principal place of business or any other place designated 
by the Manager. The Manager will give the Members at least ten days prior written notice stating 
the time, place and purpose of the meeting. At a meeting of the Members, the presence of Members 
holding more than 50 percent of the Membership Interests, in person or by proxy, will constitute 
a quorum. A Member may vote either in person or by written proxy signed by the Member or by 
his, her or its duly authorized attorney in fact. Persons present by telephone will be deemed to be 
present “in person” for purposes hereof. 

5.4 Removal of Manager. Notwithstanding any other provision of this Agreement, a 
Manager can be removed and its successor chosen by Members holding at least 66 percent of the 
Membership Interests. 

5.5 [Intentionally Omitted]. 
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ARTICLE VI 
Assignment Provisions 

6.1 Transfers by Members.  

(a) Subject to Section 6.2, a Member may Transfer some or all of its 
Membership Interests in the Company. For purposes hereof, “Transfer” means, 
when used as a noun, any sale, hypothecation, pledge, assignment, gift, or other 
transfer, be it voluntary or involuntary, to any person, inter vivo, testamentary, by 
operation of laws of devise and descent or other laws, and, when used as a verb, to 
sell, hypothecate, pledge, assign, gift, or otherwise transfer to any person, be it 
voluntarily or involuntarily, inter vivo, testamentary, by operation of the laws of 
devise or descent or any other laws. 

(b) Notwithstanding anything contained herein to the contrary, no Transfer of 
any Membership Interest will be permitted if such Transfer would: (i) be in 
contravention of or constitute an event of default under the Transaction Documents 
(as defined in the Trust Agreement); (ii) result in a termination of the Company for 
federal income tax purposes that would have a material adverse effect on the 
Company or any of the Members; (iii) result in the Company not qualifying for an 
exemption from the registration requirements of any applicable federal or state 
securities laws; (iv) result in any violation of any applicable federal or state 
securities laws; (v) result in the Company having to register as an investment 
company under the Investment Company Act of 1940, as amended; or (vi) require 
the Company, the Manager or any affiliate to register as an investment advisor 
under the Investment Advisers Act of 1940, as amended. 

6.2 General Provisions. The following rules will apply to the Transfer of interests in 
the Company: 

(a) no person will be admitted as an assignee or transferee hereunder unless and 
until: (i) the assignment is made in writing, signed by the assignor and accepted in 
writing by the assignee, and a duplicate original of the assignment is delivered to 
and accepted by the Manager; (ii) the prospective assignee executes and delivers to 
the Company a written agreement, in form and substance satisfactory to the 
Manager, pursuant to which said person agrees to be bound by this Agreement; and 
(iii) an appropriate amendment hereto is executed and, if required, filed of record; 

(b) the effective date of such assignment or admission will be no earlier than 
the date that the documents specified in subsection (a) above are delivered to and 
accepted by the Manager; 

(c) the Company and the Manager will treat the assignor of the assigned interest 
as the absolute owner thereof and will incur no liability for distributions made in 
good faith to such assignor prior to such time as the documents specified in 
subsection (a) above have been delivered to and accepted by the Manager; 
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(d) unless admitted as a Member to the Company by the Manager pursuant to 
the provisions of Article VII, the assignee or transferee of an interest in the 
Company hereunder will not be entitled to become or exercise any rights of a 
Member, but will, to the extent of the interest acquired, be entitled only to the 
predecessor Member’s Membership Interest in the Company. No person, including 
the legal representatives, heirs or legatees of a deceased Member, will have any 
rights or obligations greater than those set forth herein and no person will acquire 
an interest in the Company or become a Member except as permitted hereby; 

(e) the costs incurred by the Company in processing an assignment (including 
attorney’s fees) will be borne by the assignee, and will be payable prior to and as a 
condition of admission to the Company; and 

(f) upon the Transfer of a Membership Interest which satisfies Section 6.2, 
Exhibit A to this Agreement will be revised to reflect such Transfer. 

ARTICLE VII 
Admission of Additional Members; Resignations and Withdrawals 

7.1 Admission of Additional Members.  

(a) Subject to compliance with applicable securities laws and this Agreement, 
the Manager, in its sole discretion, may admit new Members in exchange for 
Capital Contributions by such persons to the Company. The Members hereby grant 
the Manager the power of attorney to amend the Company’s Articles of 
Organization and this Agreement to effect any issuance of Membership Interests 
pursuant this subsection. Upon the admission of any new Members to the Company, 
the Manager shall adjust the Members’ Membership Interests set forth on Exhibit A 
hereto to equitably reflect the Capital Contributions made by new Members. 

(b) Additional Members admitted pursuant to Section 7.1(a) will be entitled to 
all of the rights and privileges of the original Members hereunder and will be 
subject to all of the obligations and restrictions hereunder, and in all other respects 
their admission will be subject to all of the terms and provisions hereof. 

(c) No Member shall have any preemptive or similar rights to increase or 
maintain such Member’s Membership Interest in the Company. 

7.2 Resignations and Withdrawals. A Member who withdraws from the Company will 
forfeit all Membership Interests and rights as a Member, including his right to receive any 
distributions from the Company and the right to vote. Upon the withdrawal of a Member, the 
Company will not have any obligation to purchase such Member’s Membership Interests or any 
portion thereof. The Manager shall adjust the Members’ Membership Interests set forth on 
Exhibit A hereto to equitably reflect the withdrawal of a Member. 
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ARTICLE VIII 
Termination and Winding Up 

8.1 Termination. 

(a) The Company will terminate upon the earliest to occur of the following: 

(i) The Manager and Members holding a majority of the Membership 
Interests vote to terminate the Company or convert it into a different legal 
entity pursuant to the laws of the State of Delaware; or 

(ii) The sale, exchange or other disposition of the Company Property. 

(b) [Intentionally Omitted] 

(c) This Agreement generally and Article VIII in particular will govern the 
conduct of the parties during the winding up of the Company. 

8.2 Liquidation Procedures. Upon termination of the Company, the Company’s affairs 
will be wound up and the Company will be dissolved. A proper accounting will be made of the 
profit or loss of the Company from the date of the last previous accounting to the date of 
termination. 

8.3 Liquidating Trustee. Upon the winding up of the Company, the Manager will act 
as the liquidating trustee or will appoint a liquidating trustee. The liquidating trustee will have full 
power to sell, and encumber the Company Property. All certificates or notices thereof required by 
law will be filed on behalf of the Company by the liquidating trustee. 

8.4 Distribution on Winding Up. The proceeds of liquidation will be applied by the end 
of the taxable year in which the liquidation occurs or, if later, within 90 days after the date of such 
liquidation, in the following order: 

(a) first, to the creditors of the Company, in the priority and to the extent 
provided by law; and 

(b) thereafter, to the Members in proportion to their Membership Interests. 

8.5 No Dissolutions. The bankruptcy, death, dissolution, liquidation, termination or 
adjudication of incompetency of a Member shall not cause the termination or dissolution of the 
Company and the business of the Company shall continue. Upon any such occurrence, the trustee, 
receiver, executor, administrator, committee, guardian or conservator of such Member (an 
“assignee”) shall have all the rights of such Member for the purpose of settling or managing its 
estate or property, subject to satisfying conditions precedent to the admission of such as a substitute 
Member. The transfer by such trustee, receiver, executor, administrator, committee, guardian or 
conservator of any Membership Interest shall be subject to all of the restrictions, hereunder to 
which such transfer would have been subject if such transfer had been made by such bankrupt, 
deceased, dissolved, liquidated, terminated or incompetent Member. 
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ARTICLE IX 
General Provisions 

9.1 [Intentionally Omitted]. 

9.2 Notices. All notices, offers or other communications required or permitted to be 
given pursuant to this Agreement will be in writing and will be considered as properly given or 
made upon personal delivery or on the third business day following mailing from within the United 
States by first class United States mail, postage prepaid, certified mail return receipt requested, 
and addressed to the address of the Company set forth in Section 1.6, if to the Company, and to 
the address beneath a Member’s name on the signature page hereto, if to a Member. Any Member 
may change its address by giving fifteen (15) days advance written notice stating its new address 
to the Manager. Commencing with the giving of such notice, such newly designated address will 
be such Member’s address for purposes of all notices or other communications required or 
permitted to be given pursuant to this Agreement. 

9.3 Third Party Reliance. Third parties dealing with the Company shall be entitled to 
conclusively rely on the signature of the Manager and/or any officer of the Company to bind the 
Company. 

9.4 Successors. This Agreement and all the terms and provisions hereof will be binding 
upon and will inure to the benefit of all Members and their legal representatives, heirs, successors 
and permitted assigns, except as expressly herein otherwise provided. 

9.5 Governing Law. This Agreement will be construed in conformity with the laws of 
the State of Delaware, without regard to conflicts of law provisions. The Company and each 
Member agree that any dispute among or between them concerning the Company or this 
Agreement will be litigated in Minneapolis, Minnesota. In any such proceeding, the Company and 
each Member will be deemed to have waived its right to a trial by jury. 

9.6 Counterparts. This Agreement may be executed in counterparts, each of which will 
be an original, but all of which will constitute one and the same instrument. 

9.7 Pronouns and Headings. As used herein, all pronouns will include the masculine, 
feminine, neuter, singular and plural thereof wherever the context and facts require such 
construction. The headings, titles and subtitles herein are inserted for convenience of reference 
only and are to be ignored in any construction of the provisions hereof. 

9.8 Members Not Agents. Nothing contained herein will be construed to constitute any 
Member the agent of another Member, except as specifically provided herein, or in any manner to 
limit the Members in the carrying on of their own respective businesses or activities. 

9.9 Entire Understanding. This Agreement constitutes the entire understanding among 
the Members and supersedes any prior understanding and/or written or oral agreements among 
them with respect to the Company. 

9.10 Severability. If any provision of this Agreement, or the application of such 
provision to any person or circumstance, will be held invalid by a court of competent jurisdiction, 
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the remainder of this Agreement, or the application of such provision to persons or circumstances 
other than those to which it is held invalid by such court, will not be affected thereby. 

9.11 Further Assurances. Each of the Members will hereafter execute and deliver such 
further instruments and do such further acts and things as may be required or useful to carry out 
the intent and purpose of this Agreement and as are not inconsistent with the terms hereof. 
Recognizing that each Member may find it necessary from time to time to establish to third parties, 
such as accountants, banks, mortgagees or the like, the then current status of performance 
hereunder, each Member agrees, upon the written request of another Member (including the 
Manager, for and on behalf of the Company), from time to time, to furnish promptly a written 
statement of the status of any matter pertaining to this Agreement or the Company to the best of 
the knowledge and belief of the Member making such statements. 

9.12 Benefits of Agreement; No Third-Party Rights. None of the provisions of this 
Agreement shall be for the benefit of or enforceable by any creditor of the Company or by any 
creditor of any Member, and nothing in this Agreement shall be deemed to create any right in any 
Person (other than the Manager with respect to indemnity under Section 4.8) not a party hereto, 
and this Agreement shall not be construed in any way to be a contract in whole or in part for the 
benefit of any third Person, except as provided in this Section 9.12. 

9.13 Waiver of Partition; Nature of Interest. To the fullest extent permitted by law, each 
of the Member and any additional member admitted to the Company hereby irrevocably waives 
any right or power that such Person might have to cause the Company or any of its assets to be 
partitioned, to cause the appointment of a receiver for all or any portion of the assets of the 
Company, to compel any sale of all or any portion of the assets of the Company pursuant to any 
applicable law or to file a complaint or to institute any proceeding at law or in equity to cause the 
dissolution, liquidation, winding up or termination of the Company. No Member shall have any 
interest in any specific assets of the Company, and no Member shall have the status of a creditor 
with respect to any distribution pursuant to Section 3.5 hereof. The interest of each Member in the 
Company is personal property. 

[COUNTERPART SIGNATURE PAGES FOLLOW] 
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COUNTERPART SIGNATURE PAGE 

LIMITED LIABILITY COMPANY AGREEMENT 
OF 

SRRT SHAKOPEE SPRINGING, LLC 

IN WITNESS WHEREOF, the undersigned has executed this Operating Agreement this 
___ day of _____________, 20__. 

MANAGER: 

SR DST Trustee, LLC, 
a Minnesota limited liability company 

By:  
 Steven G. Norcutt, President 

MEMBER: 

Signature 

Print Name 

Address 

City  State  Zip Code 
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EXHIBIT A 

Membership Schedule 

28167002v2 


	1.a. Certificate of Trust - SRRT Shakopee DST (DE)
	1.c. EIN Confirmation Letter - SRRT Shakopee DST
	1.d. Contribution Agreement (SRRT Shakopee, LLC - SRRT Properties, LP)
	1. In connection with the execution of this Agreement, SRRT Properties has had access to information about the business and financial condition of the Company and has had the opportunity to ask questions of, and receive answers from, the management of...
	2. SRRT Properties is acquiring the LLC Interests without a view to the distribution thereof, solely for SRRT Properties’ own account and not for the account of any other person or persons and SRRT Properties will not sell or otherwise dispose of the ...
	3. SRRT Properties understands that the LLC Interests are not registered under the Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws (the “State Laws”).
	4. SRRT Properties has been advised by the Company that, as to the LLC Interests, SRRT Properties must bear the economic risk of the investment for an indefinite period of time because the LLC Interests have not been registered under the Securities Ac...
	5. This Agreement represents the entire agreement between the parties hereto with respect to the transactions contemplated hereby and supersedes all prior agreements, understandings or representations, whether oral or written, and may be waived or mod...
	6. This Agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument. This Agreement, to the extent signed and delivered by electronic means in...
	7. In the event any provision of this Agreement is declared by a court of competent jurisdiction to be void or unenforceable or become unlawful in its operation, such provision shall not affect the rights and duties of the parties with regard to the r...
	8. Each party shall, subsequent to the date hereof, execute such written instruments, render such other assistance, or take all such further actions as the other party shall reasonably request in order to effectuate the transactions contemplated by th...
	9. This Agreement shall be governed by and construed in accordance with the laws of the State of Minnesota, without giving effect to the conflicts of laws principles thereof.

	1.e. Contribution Agreement (SRRT Properties, LP - SRRT Shakopee DST)
	1.f. Tax Opinion - SRRT Shakopee DST
	RELEVANT PROVISIONS IN THE TRANSACTION DOCUMENTS
	A. Trust Agreement.
	B. Master Lease
	C. Asset Management Agreement.
	D. Property Management Agreement.

	TAX ANALYSIS
	1. Classification of the Trust as an Entity Separate from the Beneficiary for Federal Income Tax Purposes
	2. Classification of the Trust as an “Investment” Trust Rather than as a Business Entity for Federal Income Tax Purposes
	A. Investment Trusts in General
	B. Certain Differences between the Facts in Respect of the Trust and the Facts of Revenue Ruling 2004-86

	3. Classification of the Trust as a “Grantor Trust” for Federal Income Tax Purposes
	4. Treatment of the Beneficiaries as Directly Holding the Property for Federal Income Tax Purposes
	5. The Asset Management Fee, the Disposition Fee and the Property Management Fee
	6. The Trust should be characterized as having a single class of Interests.
	Because the Trust’s structure in form utilizes one single class of beneficial interests and because in substance such interests should not be characterized as multiple classes, we believe the Trust should be characterized as having a single class of b...
	7. Treatment of the Master Lease as a True Lease and Not a Financing for Federal Income Tax Purposes.

	CONCLUSION

	1.g. Trust Agreement - SRRT Shakopee DST
	ARTICLE I  DEFINITIONS
	ARTICLE II  FORMATION OF TRUST
	Section 2.01. Name
	Section 2.02. Registered Office and Agent; Principal Place of Business
	Section 2.03. Purposes
	Section 2.04. Declaration of Trust by Trustees
	Section 2.05. Compliance with Transaction Documents.  Notwithstanding any provisions of this Trust Agreement and any provision of law that otherwise so empowers the Trustees or the beneficiaries of the Trust, so long as any obligation evidenced by any...
	Section 2.06. Separateness of the Trust.  The Trustees will and will cause the Trust at all times to: (i) maintain books, records and bank accounts separate from those of any other Person; (ii) hold itself out to third parties as a legal entity separa...
	Section 2.07. Ownership of Interests by Initial Beneficiary
	Section 2.08. Operative Timing Related to Certain Provisions of this Trust Agreement.  Notwithstanding anything else in this Trust Agreement to the contrary, the following sections of this Trust Agreement shall be of no force or effect until the Trust...
	Section 2.09. Fair Market Value Option.
	(a) Each Investor grants, bargains, sells and conveys to the Initial Beneficiary, or its successor or assignee (the “Option Holder”), the exclusive right and option (the “FMV Option”) to make an offer to exchange such Investor’s Interest for partnersh...
	(b) If the Option Holder elects to make an offer pursuant to the FMV Option, such offer shall be made to all the Investors (by providing written notice to each Investor), and for all the Interests outstanding at the time of such offer (the “FMV Option...
	(c) The value of each Investor’s Interest for purposes of the FMV Option (the “Fair Market Value”) shall be determined by multiplying: (i) such Investor’s Percentage Interest in the Trust by (ii) the value of the Real Estate, as determined by the Opti...
	(d) If all the Investors consent to the Unit Exchange, then the Initial Beneficiary shall, within thirty (30) days from the expiration of the Investor Election Period, cause each Investor’s Interest to be exchanged for such number of partnership units...
	(e) If at the expiration of the Investor Election Period, not all Investors have consented to the Unit Exchange, then the Option Holder shall have the right (i) to rescind the FMV Option Offer as it relates to all Investors; or (ii) to rescind the FMV...


	ARTICLE III  TRANSFER OF INTERESTS
	Section 3.01. Restrictions on Transfer
	Section 3.02. Conditions to Admission of New Investors
	. Any assignee or transferee of an Investor shall only become an Investor upon written acceptance and adoption of this Trust Agreement.

	ARTICLE IV  DISTRIBUTIONS
	Section 4.01. Payments From Trust Property Only
	Section 4.02. Distributions in General
	Section 4.03. Withholding

	ARTICLE V  RIGHTS AND OBLIGATIONS OF OWNERS
	Section 5.01. Status of Relationship
	(a) This Trust Agreement shall not be interpreted to impose a partnership, joint venture or other similar relationship on or between the Investors either in law or in equity. Accordingly, no Investor shall have any liability for the debts or obligatio...
	(b) For so long as there is only one (1) Investor that is an owner of the Trust, the rights of such Investor with respect to any Trust Property held during such time will be such that the Trust will be characterized during such time as a “business ent...
	(c) From and after such time as there is more the one (1) Investor that is an owner of the Trust, the Trust shall not constitute a business entity for federal income tax purposes, but shall instead constitute an investment trust pursuant to Regulation...
	(d) Legal title to Trust Property shall be held by the Trust, and the Investors shall not have legal title to the Trust Property.  Each Investor’s Interest in the Trust shall be personal property for all purposes other than federal income tax purposes...

	Section 5.02. Sale of Trust Property by Trustees Is Binding
	Section 5.03. Form of Disposition of Real Estate
	Section 5.04. In-Kind Distributions

	ARTICLE VI  TRUSTEES IN GENERAL
	Section 6.01. Acceptance of Trust and Duties
	Section 6.02. Limitation on Fiduciary Duties of Trustees
	(a) The Trustees shall not be individually answerable or accountable for their omissions or actions on behalf of the Trust, except:  (i) for their own willful misconduct or gross negligence; (ii) for the inaccuracy of any of their representations or w...
	(b) The Investors hereby acknowledge and agree that the Trustees and their Affiliates may engage in business activities other than acting as Trustees hereunder, and each Investor hereby waives any claim or cause of action against any Trustee as result...

	Section 6.03. Not Acting in Individual Capacity
	Section 6.04. Authority of Trustees
	Section 6.05. Representations or Warranties as to Real Estate or Documents
	Section 6.06. Reliance
	Section 6.07. Advice of Counsel
	Section 6.08. Compensation and Expenses

	ARTICLE VII  DUTIES OF TRUSTEES
	Section 7.01. Duties of the Trustees in General
	(a) The Trustees shall only have the duties and obligations expressly provided in this Trust Agreement.  Unless this Trust Agreement specifically provides that specific duties and obligations are those of the Delaware Trustee, such shall be deemed dut...
	(b) The Delaware Trustee is appointed to serve as the trustee of the Trust in the State of Delaware for the purpose of satisfying the requirement of Section 3807(a) of the Delaware Statutory Trust Act that the Trust have at least one trustee with a pr...
	(c) Except as provided in Section 7.01(b) above, the Signatory Trustee is hereby authorized and directed to enter into any agreement permitted or directed by this Trust Agreement without the consent or signature of the Delaware Trustee including, with...
	(d) The Signatory Trustee has also been appointed hereunder to satisfy such legal or administrative requirements as may be necessary or prudent to carry out the duties of the Trust with respect to the Transaction Documents or any Trust Property to the...

	Section 7.02. Actions of Signatory Trustee
	(a) acquiring, owning, conserving, protecting and selling the Trust Property;
	(b) causing the Owner to acquire, own, conserve, protect, operate and sell the Real Estate;
	(c) entering into and/or assuming and complying, or causing the Owner to enter into and/or assume and comply, with the terms of the Master Lease and any other Transaction Documents;
	(d) collecting rents (or cause the Owner to collect rents) and making distributions in accordance with Article IV;
	(e) entering into, or causing the Owner to enter into, any agreement for purposes of completing tax-free exchanges of real property for Investors with each such Investor’s “qualified intermediary” as defined in Section 1031 of the Code and the Regulat...
	(f) notifying the relevant parties of any default by them under the Transaction Documents;
	(g) solely to the extent necessitated by the bankruptcy or insolvency of a tenant of an underlying parcel of Real Estate, renegotiating existing lease(s) and entering into new lease(s) with respect to the Real Estate; and
	(h) consenting to the exercise of any right held by the Master Tenant with respect to the Real Estate; provided, however, that any such right to the extent it exists may only be exercised to maintain the value of the Trust Property.
	The Signatory Trustee may delegate the authority to take any and all of the foregoing actions to any Person who shall perform such actions under the supervision of the Signatory Trustee.

	Section 7.03. Prohibited Actions
	Section 7.04. Books and Records
	Section 7.05. Furnishing of Documents
	Section 7.06. Duty to Act.
	(a) The Trustees shall not be required to act or refrain from acting under this Trust Agreement (other than the actions prohibited in Section 7.03) if the Trustees reasonably determine, or have been advised by legal counsel, that such actions may resu...
	(b) The Delaware Trustee shall not have any duty:  (i) except as provided in Section 7.01(b), to file, record or deposit any document or to maintain any such filing, recording or deposit or to refile, rerecord or redeposit any such document; (ii) to o...


	ARTICLE VIII  INDEMNIFICATION AND PAYMENT OF THE TRUSTEES
	ARTICLE IX  TERMINATION OF TRUST AGREEMENT
	Section 9.01. Termination in General
	Section 9.02. Termination
	Section 9.03. Distribution of Trust Property to Investors
	(a) Except as provided in Section 9.03(b), the Signatory Trustee shall terminate the Trust pursuant to Section 9.01 by dissolving and winding up the Trust in accordance with Section 3808 of the Delaware Statutory Trust Act and distributing to the Inve...
	(b) Notwithstanding Section 9.03(a), if the circumstances in Section 9.02 apply to the Trust, the Signatory Trustee shall:  (i) convert the Trust pursuant to Section 3821 of the Delaware Statutory Trust Act into a Delaware limited liability company (a...
	(c) For federal income tax purposes, a conversion of the Trust to an LLC effectuated pursuant to Section 9.03(b) shall be characterized as:  (i) a distribution of the Trust Property by the Trust to the Investors in complete termination of the Trust, f...

	Section 9.04. Certificate of Cancellation

	ARTICLE X  SUCCESSOR TRUSTEES
	Section 10.01. Resignation; Removal
	Section 10.02. Appointment of Successor Delaware Trustee or Signatory Trustee
	Section 10.03. Successor Delaware Trustee

	ARTICLE XI  MISCELLANEOUS
	Section 11.01. Limitations on Rights of Others
	Section 11.02. Notices; Etc
	Section 11.03. Severability
	Section 11.04. Separate Counterparts
	Section 11.05. Successors and Assigns
	Section 11.06. Usage of Terms
	Section 11.07. Headings
	Section 11.08. Governing Law
	Section 11.09. Amendments

	Form of Limited Liability Company Agreement (Springing LLC) - SRRT Shakopee DST.pdf
	Form of Limited Liability Company Agreement for LLC Created Pursuant to Section 9.03(b)
	LIMITED LIABILITY COMPANY AGREEMENT OF SRRT SHAKOPEE SPRINGING, LLC
	ARTICLE I  Formation of Company
	1.1 Authority
	1.2 Membership; Rights and Obligations
	1.3 Name
	1.4 Purposes of the Company
	1.5 Characterization
	1.6 Principal Office of the Company
	1.7 Registered Office and Registered Agent.  The registered agent of the Company in the State of Delaware is Corporation Trust company, and the registered office of the registered agent is 1209 Orange Street, Wilmington, Delaware 19801. The Manager ma...
	1.8 Term of Existence of the Company

	ARTICLE II  Membership Interests; Capital Contributions
	2.1 Membership Interest
	2.2 Capital Contributions
	(a) Each Member will be credited with an initial capital contribution (“Capital Contribution”) in the amount set forth opposite such Member’s name on Exhibit A hereto.
	(b) The Manager may request at any time that the Members make additional Capital Contributions to the Company on a pro rata basis in proportion to each Member’s Membership Interest. The Members are not required to comply with any such request. The Man...


	ARTICLE III  Accounting, Allocations and Distributions
	3.1 Books of Account
	(a) The Manager shall maintain the books of account of the Company.
	(b) The books of account will be closed promptly after the end of each calendar year, which will be the Company’s fiscal year (“Fiscal Year”). Promptly after the close of the Fiscal Year, the Company will cause to be prepared such partnership income t...

	3.2 Capital Accounts
	3.3 Profit and Loss Allocations
	3.4 Special Tax Allocations
	3.5 Distributions
	(a) Company “Cash Flow” for any Fiscal Year will consist of all cash received by the Company (other than as a capital contribution) less cash expenditures for Company debts, expenses, capital expenditures and reasonable reserves as determined by the M...
	(b) Company Cash Flow for any Fiscal Year will be distributed to the Members in proportion to their Membership Interests.
	(c) No Member has the right to partition, or otherwise demand an in-kind distribution of, the Company Property. If the Company distributes Company Property to the Members, the fair market value of such property at the time of such distribution will be...
	(d) No distribution shall be made to any Members if such distribution would violate applicable law.


	ARTICLE IV  Rights, Duties, Liabilities and Restrictions of the Manager
	4.1 The Manager
	4.2 [Intentionally Omitted]
	4.3 Duties and Responsibilities of the Manager
	4.4 Officers of the Company
	4.5 Expenditures by Manager
	4.6 Potential Conflicts
	4.7 Liability of Manager
	4.8 Indemnification
	4.9 Successor to Manager
	4.10 Tax Matters Member

	ARTICLE V  Members
	5.1 Powers of Members
	(a) The Members have the right to propose that the Company and/or the Manager take certain actions with respect to the Company’s business or the Company Assets in accordance with the procedure described in Section 5.1(b).
	(b) Whenever an action is proposed by any Member pursuant to Section 5.1(a), the Manager shall first send to all Members written notice (the “Proposed Action Notice”) setting forth the particulars of the proposed action (the “Proposed Action”). The Pr...

	5.2 Liability
	5.3 Meetings of the Members
	5.4 Removal of Manager
	5.5 [Intentionally Omitted]

	ARTICLE VI  Assignment Provisions
	6.1 Transfers by Members
	(a) Subject to Section 6.2, a Member may Transfer some or all of its Membership Interests in the Company. For purposes hereof, “Transfer” means, when used as a noun, any sale, hypothecation, pledge, assignment, gift, or other transfer, be it voluntary...
	(b) Notwithstanding anything contained herein to the contrary, no Transfer of any Membership Interest will be permitted if such Transfer would: (i) be in contravention of or constitute an event of default under the Transaction Documents (as defined in...

	6.2 General Provisions
	(a) no person will be admitted as an assignee or transferee hereunder unless and until: (i) the assignment is made in writing, signed by the assignor and accepted in writing by the assignee, and a duplicate original of the assignment is delivered to a...
	(b) the effective date of such assignment or admission will be no earlier than the date that the documents specified in subsection (a) above are delivered to and accepted by the Manager;
	(c) the Company and the Manager will treat the assignor of the assigned interest as the absolute owner thereof and will incur no liability for distributions made in good faith to such assignor prior to such time as the documents specified in subsectio...
	(d) unless admitted as a Member to the Company by the Manager pursuant to the provisions of Article VII, the assignee or transferee of an interest in the Company hereunder will not be entitled to become or exercise any rights of a Member, but will, to...
	(e) the costs incurred by the Company in processing an assignment (including attorney’s fees) will be borne by the assignee, and will be payable prior to and as a condition of admission to the Company; and
	(f) upon the Transfer of a Membership Interest which satisfies Section 6.2, Exhibit A to this Agreement will be revised to reflect such Transfer.


	ARTICLE VII  Admission of Additional Members; Resignations and Withdrawals
	7.1 Admission of Additional Members
	(a) Subject to compliance with applicable securities laws and this Agreement, the Manager, in its sole discretion, may admit new Members in exchange for Capital Contributions by such persons to the Company. The Members hereby grant the Manager the pow...
	(b) Additional Members admitted pursuant to Section 7.1(a) will be entitled to all of the rights and privileges of the original Members hereunder and will be subject to all of the obligations and restrictions hereunder, and in all other respects their...
	(c) No Member shall have any preemptive or similar rights to increase or maintain such Member’s Membership Interest in the Company.

	7.2 Resignations and Withdrawals

	ARTICLE VIII  Termination and Winding Up
	8.1 Termination
	(a) The Company will terminate upon the earliest to occur of the following:
	(i) The Manager and Members holding a majority of the Membership Interests vote to terminate the Company or convert it into a different legal entity pursuant to the laws of the State of Delaware; or
	(ii) The sale, exchange or other disposition of the Company Property.

	(b) [Intentionally Omitted]
	(c) This Agreement generally and Article VIII in particular will govern the conduct of the parties during the winding up of the Company.

	8.2 Liquidation Procedures
	8.3 Liquidating Trustee
	8.4 Distribution on Winding Up
	(a) first, to the creditors of the Company, in the priority and to the extent provided by law; and
	(b) thereafter, to the Members in proportion to their Membership Interests.

	8.5 No Dissolutions

	ARTICLE IX  General Provisions
	9.1 [Intentionally Omitted]
	9.2 Notices
	9.3 Third Party Reliance
	9.4 Successors
	9.5 Governing Law
	9.6 Counterparts
	9.7 Pronouns and Headings
	9.8 Members Not Agents
	9.9 Entire Understanding
	9.10 Severability
	9.11 Further Assurances
	9.12 Benefits of Agreement; No Third-Party Rights
	9.13 Waiver of Partition; Nature of Interest
	LIMITED LIABILITY COMPANY AGREEMENT OF
	SRRT SHAKOPEE SPRINGING, LLC



	1.h. Staffing Trust Agreement - SRRT Shakopee DST - CT Corp.
	1.i. Master Lease (SRRT Shakopee, LLC - Shakopee MT, LLC)
	W I T N E S S E T H:
	ARTICLE 1   Demise of Premises
	ARTICLE 2   Term of Lease
	Section 2.01 The term of this Lease shall commence on the Effective Date hereof (the “Commencement Date”), and shall expire, unless sooner terminated as hereinafter provided, on the earlier to occur of (i) the sale of the Property or (ii) ten (10) yea...
	Section 2.02 This Lease constitutes the absolute and unconditional obligation of Tenant.  Tenant waives all rights which are not expressly stated in this Lease but which may now or otherwise be conferred by law (i) to quit, terminate or surrender this...

	ARTICLE 3   Rent
	Section 3.01
	(a) Tenant shall pay to Landlord (or its designee) during the Term, in currency of the United States of America, at the office of Landlord, annual rent in an amount equal to $295,000.00 (the “Annual Rent”), plus the Operating Costs, Impositions, and a...
	(b) (i) Tenant shall pay (A) all costs and expenses (and taxes, if any, thereon) paid or incurred in respect of the operation, maintenance, management and security of the Property which, in accordance with generally accepted accounting principles are ...
	(ii) Nothing herein shall obligate Tenant to pay, and the term “Impositions” shall exclude, federal, state or local (A) transfer taxes as the result of a conveyance by (or suffered by) Landlord, (B) franchise, capital stock or similar taxes if any, of...
	(iii) After prior written notice to Landlord, Tenant shall not be required to pay any Imposition so long as Tenant shall contest, in good faith and at its expense, the amount thereof by appropriate proceedings which shall operate during the pendency t...


	Section 3.02 Landlord shall promptly send to Tenant all bills which it may receive for Impositions and Operating Costs referred to in Section 3.01 above.  Tenant shall make payment of all Impositions directly to the appropriate Governmental Authority ...
	Section 3.03 Landlord shall inform Tenant in writing, within ten (10) business days following receipt of notice thereof, of any audit, threatened audit, or other administrative or judicial proceeding or action by any Governmental Authority which could...
	Section 3.04 Notwithstanding any other terms of this Article 3, Tenant shall not be required to pay, nor to indemnify or hold harmless Landlord to the extent (and only to the extent) that any Imposition or Operating Cost arises or is increased directl...
	Section 3.05 To the extent that any portion of the Operating Costs or Impositions relate to any period not included within the Term, Tenant’s obligation to pay the same shall be prorated.
	Section 3.06 Tenant shall pay the Monthly Rent, Operating Costs, Impositions and all other amounts due and payable hereunder without notice, demand, setoff, counterclaim, deduction, defense, abatement, suspension, deferment, diminution or reduction du...
	Section 3.07 Landlord and Tenant agree that this Lease is a true lease and does not represent a financing arrangement, partnership, joint venture, management or other arrangement.  Each party shall reflect the transactions represented by this Lease in...

	ARTICLE 4   Insurance
	Section 4.01 Throughout the Term, Landlord may, at Landlord’s sole cost and expense, obtain and maintain insurance in amounts and against risks consistent with insurance coverages obtained and maintained by owners of improved real property similar to ...
	Section 4.02 Throughout the Term, Tenant shall, at Tenant’s sole cost and expense, obtain and maintain insurance, in the amounts and against the risks, described in Exhibit B attached hereto and made a part hereof. All costs incurred by Tenant in main...
	Section 4.03 Landlord shall be furnished with evidence reasonably satisfactory to Landlord of Tenant’s payment of the premiums for the insurance coverage required by this Lease.  Tenant shall renew all such insurance and deliver to Landlord certificat...
	Section 4.04 Landlord shall not be required to incur any expense under any policy of insurance maintained by Tenant or to prosecute any claim against any insurer or to contest any settlement proposed by any insurer.  Tenant may, at its cost and expens...

	ARTICLE 5   Casualty and Restoration
	Section 5.01 If during the Term all or any part of the Demised Premises shall be damaged or destroyed by fire or other casualty, Tenant shall promptly give notice thereof to Landlord.
	Section 5.02
	(a) If during the Term all or any part of the Demised Premises shall be damaged or destroyed by any fire or other casualty, this Lease shall continue in full force and effect.  Any insurance proceeds received by Landlord on account of such damage or d...
	(b) If the insurance proceeds received by Landlord are applied to the cost of the Casualty Restoration and the insurance proceeds shall, at any time, be insufficient to pay the cost of the Casualty Restoration, Landlord shall use the Reserves (as here...

	Section 5.03 If Landlord fails to diligently pursue to completion the Casualty Restoration of any portion of the Demised Premises damaged or destroyed by fire or other casualty as provided in Section 5.02(a) above, then, in such event, Tenant shall ha...
	Section 5.04 Landlord shall have the right to satisfy its obligations under this Article 5 by requiring the property manager of the Demised Premises to perform the Casualty Restoration.
	Section 5.05 Notwithstanding the foregoing provisions of this Article 5, in the event all or a material portion of the Demised Premises is damaged or destroyed by fire or other casualty, following which Landlord elects not to reconstruct the Demised P...

	ARTICLE 6   Condemnation
	Section 6.01
	(a) If during the Term all or any part of the Demised Premises shall be subject to a “Taking,” which shall mean any taking of the Demised Premises or a part thereof, in or by condemnation or other eminent domain proceeding, this Lease shall continue i...
	(b) If the award, payment or compensation received by Landlord as the result of a Taking are applied to the cost of the Condemnation Restoration and said award, payment or compensation shall, at any time, be insufficient to pay the cost of the Condemn...
	(c) If Landlord fails to diligently pursue to completion the Condemnation Restoration of any portion of the Demised Premises affected by any Taking as provided in Section 6.01(a) hereof, then, in such event, Tenant shall have the right to perform such...
	(d) Landlord shall be entitled to participate in any Taking proceeding at Landlord’s cost and expense.

	Section 6.02
	(a) If during the Term (i) there is a permanent Taking of all of the Demised Premises, or (ii) there is a permanent taking of less than all of the Demised Premises but it is impractical to rebuild the Demised Premises, then this Lease automatically sh...
	(b) If during the Term (i) there is a permanent taking of less than all of the Demised Premises and it is economically feasible to rebuild the Demised Premises, or (ii) the use or occupancy of any part, or all, of the Demised Premises shall be tempora...

	Section 6.03 Landlord shall have the right to satisfy its obligations under this Article 6 by requiring the property manager of the Demised Premises to perform the Condemnation Restoration.

	ARTICLE 7   Maintenance and Repairs
	Section 7.01 Tenant shall be responsible for all expenses incurred in the maintenance, repair, and replacements in connection with the Demised Premises except for Capital Expenses (as defined in Section 7.02 below).  Tenant shall take good care (or ca...
	Section 7.02 Landlord shall be responsible for the following “Capital Expenses,” which shall mean any and all costs and expenses incurred in connection with (i) major repairs and replacements in connection with the structural elements of the Property,...
	Section 7.03 Throughout the Term, Tenant shall deposit into a special account (the “Reserve Account”) at a depository mutually acceptable to Landlord and Tenant (the “Depository”), reserves in an amount equal to $5,000 per year (hereinafter collective...
	Section 7.04 Tenant shall have the right to satisfy its obligations under this Article 7 (other than Section 7.03 above) by requiring the property manager to cause the performance of such obligations.
	Section 7.05 The necessity for and adequacy of replacements, maintenance and repairs to the Demised Premises pursuant to this Article 7 shall be measured by the standard which is appropriate for properties of similar construction, class and use in the...

	ARTICLE 8   Alterations and Additions
	Section 8.01 Tenant may make alterations to (but not additions to, removals of, or substitutions for) the buildings or any portion thereof situated on the Demised Premises, provided that (a) no such alterations shall be undertaken without Landlord’s p...
	Section 8.02 Tenant shall not construct or place upon the Demised Premises any additional buildings, structures, facilities or other improvements without the prior written consent of Landlord.  Notwithstanding anything else in this Lease, or at the an...

	ARTICLE 9   Compliance with Law; Zoning
	Section 9.01 Tenant shall during the Term, at its sole cost and expense, except for non-compliances which may have existed prior to the commencement of the Term, promptly comply (or cause compliance) with all federal, state, and local laws and regulat...
	Section 9.02 Tenant shall not cause or maintain any nuisance in or upon the Demised Premises.  Tenant shall not suffer or permit the Demised Premises, or any portion thereof, to be used by the public, as such, in any way as might tend to impair Landlo...
	Section 9.03 If Tenant fails to timely take (or cause to be taken), or to diligently and expeditiously proceed to complete (or cause completion) in a timely fashion, any such action described in Section 9.01 or 9.02 hereof, Landlord may, in its sole a...
	Section 9.04 Without Landlord’s prior written consent, Tenant shall not (a) change, consent or apply for the change of the zoning or any land use regulation affecting the Demised Premises or any part thereof, or (b) combine the Demised Premises with a...

	ARTICLE 10   Discharge of Liens
	ARTICLE 11   Right of Landlord to Perform Tenant’s Covenants
	ARTICLE 12   Entry on Demised Premises by Landlord
	ARTICLE 13   Assignment and Subletting
	Section 13.01 Landlord acknowledges that Tenant does not intend to occupy the Premises.  Tenant shall have the right, at Tenant’s sole cost and expense, to seek one or more subtenants for the Demised Premises.  Tenant shall have the right to enter int...
	Section 13.02 Tenant shall not directly or indirectly, voluntarily or by operation of law, assign (which term shall include any transfer, assignment, pledge, mortgage or hypothecation) this Lease, or any right or interest hereunder, or sublet the Prem...
	Section 13.03 In the event Landlord consents to any assignment, such consent shall not constitute a waiver of any of the restrictions of this Article 13 and the same shall apply to each successive assignment of this Lease or subletting of the Premises...
	Section 13.04 Tenant shall notify Landlord in writing of Tenant’s intent to assign this Lease or any right or interest hereunder, and of the name of the proposed assignee or sublessee, the nature of the proposed assignee’s business to be conducted on ...
	(a) Consent to such proposed assignment or sublease; or
	(b) Refuse to consent to such proposed assignment or sublease, which refusal shall be on reasonable grounds specified by Landlord in writing.
	If Landlord fails to elect either of the alternatives set forth in Section 13.04(a) or Section 13.04(b) within said ten (10) business day period, Landlord shall be deemed to have consented to such assignment or sublease by Tenant.
	Section 13.05 Notwithstanding anything to the contrary in this Article 13, no assignment or sublease by Tenant shall become effective until Tenant and any proposed assignee or sublessee has executed and delivered to Landlord a Consent to Assignment Ag...
	Section 13.06 Tenant shall have the right to transfer the Lease to any entity which purchases substantially all of Tenant’s assets and/or transfer or assign any of its rights under the Lease to an affiliate, parent or subsidiary of Tenant without the ...
	Section 13.07 In the event Tenant elects to change its name, Tenant shall provide Landlord with written notice and a copy of the appropriate documentation filed with the applicable state office.
	Section 13.08 If Tenant requests Landlord’s consent to an assignment or sublease by Tenant under this Lease, Tenant shall reimburse Landlord for the reasonable attorneys’ fees incurred by Landlord in connection with such assignment or sublease, whethe...
	Section 13.09 Notwithstanding any term of this Lease to the contrary, Landlord may convey the Demised Premises and assign this Lease without the consent of Tenant.  Upon any conveyance of the Demised Premises and assignment by Landlord of this Lease, ...

	ARTICLE 14   Quiet Enjoyment
	Section 14.01 Tenant, upon paying amounts payable under this Lease provided for and observing and keeping the covenants, agreements, terms and conditions of this Lease on its part to be observed and performed, shall, subject to the covenants, agreemen...

	ARTICLE 15   Indemnification of Landlord; Limitation of Liability
	Section 15.01 In addition to Tenant’s obligations to indemnify Landlord as set forth in other Sections of this Lease, Tenant will indemnify and save harmless Landlord, its beneficiaries, trustees, partners, members, shareholders, officers, directors a...
	(a) any work or thing done by anyone other than Landlord in, on or about the Demised Premises or any part thereof;
	(b) any use, non-use, possession, occupation, condition, operation, maintenance or management of the Demised Premises or any part thereof or any street, alley, sidewalk, curb, passageway or space adjacent thereto;
	(c) any negligence of Tenant or any agent, contractor, employee, licensee or invitee of Tenant;
	(d) any accident or injury to any person (including death) or damage to property occurring in, on or about the Demised Premises or any part thereof or any parking lot, street, alley, sidewalk, curb, passageway, or space adjacent thereto; and
	(e) any failure on the part of Tenant to perform or comply with any of the agreements, terms or conditions contained in this Lease on its part to be performed or complied with.

	Section 15.02
	(a) Tenant is fully familiar with the physical condition of the Demised Premises and takes the same hereunder “as is” and “where is.”
	(b) TENANT ACKNOWLEDGES THAT LANDLORD (WHETHER ACTING AS LANDLORD HEREUNDER OR IN ANY OTHER CAPACITY) HAS NOT MADE AND WILL NOT MAKE, NOR SHALL LANDLORD BE DEEMED TO HAVE MADE, ANY WARRANTY OR REPRESENTATION, EXPRESS OR IMPLIED, WITH RESPECT TO THE DE...
	(c) Tenant acknowledges and agrees that Tenant has examined the title to the Demised Premises prior to the execution and delivery of this Lease and has found such title to be satisfactory for the purposes contemplated by this Lease.

	Section 15.03 Tenant shall indemnify Landlord against all legal costs and charges incurred in obtaining possession of the Demised Premises after default by Tenant or after Tenant’s default in surrendering possession upon expiration or earlier terminat...
	Section 15.04 The liability of Landlord for breach by Landlord of any of the terms, covenants and conditions of this Lease shall be limited to the amount of the beneficial interest holder’s equity in Landlord.  Notwithstanding anything to the contrary...
	Section 15.05 The obligations of Tenant under this Article 15 and under Section 23.02 shall survive the expiration or earlier termination of this Lease, by which is meant that a claim relating to any matter occurring, arising, accruing or otherwise ha...

	ARTICLE 16   Default and Remedies
	Section 16.01 If during the Term any one or more of the following acts or events (any one of such events or acts being herein called an “Event of Default”) shall occur:
	(a) Tenant (i) shall default in making the payment of any installment of the Monthly Rent, or any component thereof, or any Operating Costs or Impositions as and when the same shall become due and payable hereunder, or (ii) shall fail to pay any other...
	(b) Tenant shall default in the performance of or compliance with any of the other covenants, agreements, terms or conditions of this Lease to be performed by or complied with by Tenant (other than any default curable by payment of money), and such de...
	(c) Tenant shall file a voluntary petition in bankruptcy or shall be adjudicated a bankrupt or insolvent, or shall file any petition or answer seeking any reorganization, composition, readjustment or similar relief under any present or future bankrupt...
	(d) if within ninety (90) days after the filing of an involuntary petition in bankruptcy against Tenant or the commencement of any proceeding against Tenant seeking any reorganization, composition, readjustment or similar relief under any Law, such pr...
	(e) if, without the consent of Landlord (or as otherwise permitted herein), Tenant’s interest in this Lease or the Term hereby demised shall be mortgaged, encumbered or pledged; or
	(f) if any representation, warranty or statement made or deemed to be made by Tenant hereunder or in connection herewith is or proves to have been incorrect or misleading in any material respect when made; or
	(g) if it becomes unlawful for Tenant to perform any material obligation hereunder or under any other document executed in connection herewith; or
	(h) Tenant ceases to do business or terminates its business as presently conducted for any reason whatsoever or institutes any proceeding for its dissolution or termination; or
	(i) if Tenant fails to deliver possession of the Demised Premises at the end of the Term; or
	(j) if any act or omission of Tenant results in the breach of any indenture, deed of trust, mortgage or other instrument (beyond any applicable notice and cure periods contained therein) to which Landlord or Tenant is a party or to which the Demised P...

	Section 16.02 If this Lease is terminated as provided in Section 16.01, or as permitted by applicable federal, state, or local laws and regulations, Tenant shall peaceably quit and surrender the Demised Premises to Landlord, and Landlord may, without ...
	Section 16.03 Upon the occurrence and during the continuance of an Event of Default, in addition to any other remedies available to Landlord under this Lease, at law or in equity, Landlord shall have the right to continue this Lease in full force and ...
	Section 16.04 The exercise, or beginning of the exercise, by Landlord of any one or more of the rights or remedies provided for in this Lease or otherwise existing at law or in equity, or otherwise, shall not preclude the simultaneous or later exercis...

	ARTICLE 17   Additional Rights of Landlord
	Section 17.01 No right or remedy conferred upon or reserved to Landlord shall be exclusive of any other right or remedy, and any right and remedy shall be cumulative and in addition to every other right or remedy given hereunder or now or hereafter ex...
	Section 17.02 If an Event of Default occurs and is continuing during the Term, Tenant hereby waives and surrenders for itself and all those claiming under it (a) any right and privilege which it or any of them may have under any applicable federal, st...
	Section 17.03 If Tenant shall be in default in the observance or performance of any of its obligations under this Lease and an action shall be brought for the enforcement thereof in which it shall be determined that Tenant was in default, Tenant shall...

	ARTICLE 18   Estoppel Certificates
	ARTICLE 19   No Merger
	ARTICLE 20   Surrender and Holding Over
	Section 20.01 Upon the expiration or earlier termination of this Lease, Tenant shall peaceably leave and surrender the Demised Premises (except as to any portion thereof with respect to which this Lease has previously terminated) to Landlord.  Tenant ...
	Section 20.02 Any holding over by Tenant of the Demised Premises after the expiration or earlier termination of the Term of this Lease or any extensions thereof, with the consent of Landlord, shall operate and be construed as a tenancy from month-to-m...

	ARTICLE 21   Fee Mortgages
	ARTICLE 22   Property Manager
	ARTICLE 23   Hazardous Substances
	Section 23.01 Tenant agrees that it will not on, about, or under the Demised Premises, make, release, treat or dispose of any “hazardous substances” as that term is defined in the Comprehensive Environmental Response, Compensation and Liability Act, a...
	Section 23.02 To the extent required by the Act and/or any federal, state or local laws, rules or regulations governing Hazardous Materials, Tenant shall remove any hazardous substances (as defined in the Act) and Hazardous Materials (as defined above...
	Section 23.03 Tenant agrees that it will not install any underground storage tanks at the Demised Premises without specific, prior written approval from the Landlord.  Tenant agrees that it will not store combustible or flammable materials on the Demi...

	ARTICLE 24   Miscellaneous
	Section 24.01 Each covenant and agreement contained in this Lease shall be construed to be a separate and independent covenant and agreement, and the breach of any such covenant or agreement by Landlord shall not discharge or relieve Tenant from Tenan...
	Section 24.02 This Lease shall be construed and enforced in accordance with the internal laws of the State in which the Demised Premises is located without regard to principles of conflicts of laws.
	Section 24.03 This Lease has been executed and delivered, for the convenience of the Landlord and Tenant, in several counterparts, but it is intended that all counterparts shall constitute only one Lease.  Facsimile or electronically mailed signature ...
	Section 24.04 This Lease may not be changed, modified or discharged except by a writing signed by the party against whom such change, modification or discharge is being brought.
	Section 24.05 All covenants, conditions and obligations contained in this Lease shall be binding upon and inure to the benefit of the respective permitted successors and assigns of Landlord and Tenant to the same extent as if such permitted successor ...
	Section 24.06 All notices, demands, requests, consents, approvals, offers, statements and other instruments or communications required or permitted to be given pursuant to the provisions of this Lease (collectively “Notice” or “Notices”) shall be in w...
	Section 24.07 The leasehold estate created by this Master Lease runs with the land and shall be binding upon any future owner of the Property.
	(a) Insurance against loss or damage to the Property by fire, windstorm, tornado and hail and against loss and damage by such other, further and additional risks as may be now or hereafter embraced by an “all-risk” form of insurance policy.  The amoun...
	(b) Comprehensive Commercial General Liability Insurance for personal injury, bodily injury, death and property damage liability in amounts not less than $1,000,000 per occurrence and $3,000,000 in the aggregate (both inclusive of umbrella coverage). ...
	(c) General boiler and machinery insurance coverage is required if steam boilers or other pressure-fired vessels are in operation at the Property.  Minimum liability amount per accident shall be not less than $500,000.
	(d) If the Property is identified by the Secretary of Housing and Urban Development as being situated in an area now or subsequently designated as having special flood hazards (including, without limitation, those areas designated as Zone A or Zone V)...
	(e) During the period of any construction on the Property or renovation or alteration of the Improvements, a so-called “Builder’s All-Risk Completed Value” or “Course of Construction” insurance policy in non-reporting form for any Improvements under c...
	(f) Loss of rents or loss of business income insurance in amounts sufficient to compensate Tenant for all rents and profits during a period of not less than twelve (12) months in which the Property may be damaged or destroyed.  The amount of coverage ...
	(g) Such other insurance on the Property or on any replacements or substitutions thereof or additions thereto as may from time to time be required by Landlord against other insurable hazards or casualties which at the time are commonly insured against...



	1.j. Asset Management and Services Agreement - SR DST Trustee, LLC
	ASSET MANAGEMENT AND SERVICES AGREEMENT
	Section 1. Appointment of Provider.  Trust hereby appoints Provider as the exclusive asset manager to Trust and Provider hereby accepts such appointment and assumes such duties and hereby agrees to use commercially reasonable efforts in the performanc...
	Section 2. Duties of Provider.
	2.1.1 Accounting and Records.
	(a) Establishment of Account for Property Operations.  Provider shall establish and maintain, as an agent and signatory on behalf of Trust, a bank account in the name of Trust (the “Bank Account”). The account shall be in the name of Trust with an acc...
	(b) Books of Account. Provider shall maintain books of account reflecting the operation of the Property.  Trust and Trust’s agents shall have access to and the right to audit such records of Provider at any time during normal business hours; such audi...
	(c) Quarterly Statements.  Provider shall deliver on or about the fifteenth (15th) day of the second month after the end of each calendar quarter, a detailed statement of receipts and expenses for the preceding calendar quarter, which statement shall ...
	Each such quarterly statement shall include, at a minimum, the following information:
	(1) An income schedule showing rents and all other payments or charges received from the Property;
	(2) A schedule of all expenses (including Provider’s compensation described herein) paid during the quarter;
	(3) A balance sheet as of the end of the preceding quarter; and
	(4) A summary of the leasing status of the Property as of the end of the preceding calendar quarter in a form reasonably acceptable to Trust, if applicable.

	(d) Supporting Documentation.  Provider shall maintain the following documents, which shall be made available to Trust and Trust’s agents upon request:
	(1) Invoices covering all expenses incurred;
	(2) Bank statements and canceled checks; and
	(3) Receipts or written confirmations of inter-bank transfers.

	(e) Annual Statements.  Provider shall furnish on or before March 31 of each calendar year during the term of this Agreement at Trust’s expense, a balance sheet and statement of income and disbursements reflecting the operation of the Property for the...

	2.1.2 Handling of Funds.  Provider shall coordinate with any property manager contracted by Trust to deposit promptly all funds collected from the operation of the Property or in any way incidental thereto in the Bank Account.  Provider may endorse an...
	2.1.3 Taxes.  Provider shall pay all real estate taxes on, and assessments against, the Property with funds provided by Trust and/or tenants as may be applicable and deliver to Trust receipts evidencing the payment thereof.  Provider shall deliver to ...
	2.1.4 Insurance.  Provider shall obtain and cause to be maintained insurance in the amounts and type required to be maintained by the landlord under any lease in connection with the Property, if applicable, with funds provided by Trust.  Provider shal...
	2.1.5 Claims.  Provider shall advise Trust promptly, with confirmation in writing, of the service upon Provider of any summons, subpoena, or other like legal document, including any notices, letters or other communications, setting out or claiming an ...
	2.1.6 Asset Management Duties.  In its capacity as an advisory to Trust, Provider is responsible for managing the day to day operations, including, but not limited to: reviewing all performance and financial information related to the Property; managi...
	Specifically, Provider shall provide to Trust asset management services relating to the Property, which shall include, but is not limited to the following:
	(a) Furnish Trust with advice and recommendations with respect to the making of dispositions relating to the Property and, if the Property is to be sold, assist Trust in negotiating a sale satisfactory to Trust and assisting Trust in effecting a closi...
	(b) oversee affiliated and non-affiliated property managers who are under contract with Trust for services at the Property;
	(c) monitor the operating performance of the Property and prepare notices of budgeted or projected operating results;
	(d) provide Trust with all necessary cash management services;

	2.1.7 Authority Withheld; Limitation.  Any authority or power not heretofore expressly granted to Provider is reserved by Trust.  Notwithstanding any herein to the contrary, Provider shall not perform any services with respect to the Property in viola...

	Section 3. Term and Termination.
	3.1 Term of Agreement.  The initial term of this Agreement shall commence on the Effective Date and shall continue in full force and effect for a period of one (1) year. The term of this Agreement shall automatically renew for successive terms of one ...
	3.2 Termination.  If any party shall default in the performance of its material obligations under this Agreement, either of the other parties shall have the right to terminate this Agreement by giving ten (10) days prior written notice to the defaulti...

	Section 4. Compensation.
	4.1 Asset Management Fee.  Each month during the term of this Agreement, Trust shall pay a fee to Provider that is equal to the amount of one-half percent (0.5%) of the Maximum Offering Amount, on an annual basis, paid in one-twelfth increments monthl...
	4.2 Payment of Fees.  Each month, during the term of this Agreement, Provider shall disburse to itself an amount equal to the Asset Management Fee determined as provided in Section 4.1 that is payable for the preceding month from the Bank Account; pro...
	4.3 Reimbursement to Provider.  If Provider should advance any amounts from its own funds, rather than from the funds of Trust, in payment of any of the obligations of Trust set forth herein, or incur any direct expenses in the performance of its duti...
	4.4 Disposition Fee.  Upon the closing of a sale of the Property to a third party, Trust shall pay Provider a disposition fee equal to three percent (3%) of the purchase price received by Trust from the sale of the Property (the “Disposition Fee”), pa...
	Notwithstanding the foregoing, Provider may decide, in its sole discretion, to be paid an amount less than the total amounts to which it is entitled under this Agreement, and any excess amount that is not paid may, in Provider’s sole discretion, be wa...

	Section 5. Indemnification.
	5.1 Indemnification.  Provider hereby agrees to indemnify, defend and hold harmless Trust and its officers, directors and employees from and against any and all claims, demands, losses, liabilities, actions, lawsuits and other proceedings, judgments a...
	5.2 Notice.  Any notices required to be given pursuant to this Agreement shall be deemed effective upon receipt if deposited with a reputable overnight delivery service, when mailed to the following addresses:

	Section 6. Miscellaneous.
	6.1 Nature of Agreement.  The rights and duties hereby granted to and assumed by Provider are those of an independent contractor only.  Nothing contained herein shall be so construed as to constitute the relationship hereby created between Provider an...
	6.2 Modifications.  No change or modification of this Agreement or waiver of any term or condition hereof at any time during the term hereof, shall be valid or binding upon the parties hereto unless such change, modification or waiver shall be in writ...
	6.3 Binding Effect.  This Agreement shall inure to the benefit of and shall be binding upon the parties hereto, their legal representatives, transferees, and assigns (subject, in Provider's case, to the prohibition set forth in Section 6.9 hereof).
	6.4 Duplicate Originals.  For the convenience of the parties hereto, any number of counterparts hereby may be executed, and each such counterpart shall be deemed to be an original instrument.
	6.5 Construction.  This Agreement shall be interpreted and construed in accordance with the laws of the State of Minnesota.  The titles of the sections and subsections herein have been inserted as a matter of convenience and for reference only and sha...
	6.6 Entire Agreement.  This Agreement is intended by the parties hereto to be the final expression of their agreement and is the complete statement of the terms thereof notwithstanding any representation or statement to the contrary heretofore made.
	6.7 Severability.  If any term, covenant, or condition of this Agreement or the application thereof to any person or circumstance shall, to any extent, be held invalid or unenforceable, the remainder of this Agreement, or the application of such term,...
	6.8 Licenses.  Provider represents and warrants to Trust that Provider, at Provider’s own expense:  (i) has qualified and will remain qualified to do business in the state in which the Property is located to the extent required by applicable law; and ...
	6.9 Assignment and Subcontracts.  Provider shall not have any right, power or authority to subcontract its services or any portion thereof without the approval of Trust, which approval shall not be unreasonably withheld, delayed or conditioned.  Any a...
	6.10 Attorneys’ Fees.  In the event any of the parties hereto shall institute any action or proceeding against any other party relating to this Agreement, the unsuccessful party in such action or proceeding shall reimburse the successful party for its...
	6.11 Subordination.  This Agreement and all rights of Provider under this Agreement are subject and subordinate to the lien of any mortgage that Trust have placed, or will place in the future, against the Property or any portion thereof.  Provider, wi...
	6.12 Waiver; Consents.  No consent or waiver, express or implied, by any party hereto of any breach or default by any other party in the performance of its obligations hereunder shall be valid unless such consent or waiver is in writing.  No such cons...


	1.k. Property Management & Leasing Agreement (Shakopee MT, LLC - SR Management Services, LLC)
	PROPERTY MANAGEMENT & LEASING AGREEMENT
	Section 1. Appointment of Manager.  Master Tenant hereby appoints Manager as the property manager and leasing agent of the Property and Manager hereby accepts such appointment and assumes such duties and hereby agrees to use commercially reasonable ef...
	Section 2. Duties of Manager.
	2.1.1 General.
	(a) Manager shall operate the Property in accordance with local industry standards for property of the same type and class and shall have the authority to perform the following duties on behalf of and at the expense of Master Tenant:
	(i) use commercially reasonable efforts to lease vacant premises in the Property, as they become available;
	(ii) use diligent efforts to collect all rents, security deposits and other charges, including utilities, which may become due at any time from any tenant or from others for services provided in connection with or for the use of the Property or any po...
	(iii) To make arrangements for the operation and maintenance of the Property as deemed reasonably necessary by Manager to keep the Property in a good state of repair and condition, including arrangements for repairs, alterations, improvements, utiliti...
	(iv) To perform such other duties as are customarily performed by managers of similar properties in the area surrounding the location of the Property; and
	(v) Manager shall cooperate at all times with professionals, consultants and other agents hired by Master Tenant from time to time to perform services in respect of the Property, including, without limitation, attorneys, appraisers, tax appeal consult...


	2.1.2 Annual Budget.  Manager shall furnish on or before December 1 of each calendar year during the term of this Agreement, an operating budget for the following calendar year, in form reasonably acceptable to Master Tenant, setting forth on a monthl...
	2.1.3 Collection of Rents. Manager shall collect rents, and all other amounts due from tenants of the Property as and when the same shall become due and payable and give receipts therefor; terminate tenancies; sign and serve in the name of Master Tena...
	2.1.4 Employment of Personnel.  Manager shall select, employ, supervise, direct and discharge, at Master Tenant's expense, all personnel as shall be required, in the reasonable discretion of Manager, for the proper management of the Property. Manager ...
	2.1.5 Accounting and Records.
	(a) Books of Account.  Manager shall maintain, at Manager’s expense, books of account reflecting the operation of the Property.  Master Tenant and Master Tenant’s agents shall have access to and the right to audit such records of Manager at any time d...
	(b) Quarterly Statements.  Manager shall render, at Manager’s expense, on or before the fifteenth (15th) day of the second month after the end of each calendar quarter, which statement shall be in a form reasonably acceptable to Master Tenant, the fol...
	(c) Supporting Documentation. Manager shall maintain the following documents, which shall be made available to Master Tenant and Master Tenant's agents upon request:  (i) invoices covering all expenses incurred; (ii) bank statements and canceled check...
	(d) Annual Statements. Manager shall furnish on or before March 31 of each calendar year during the term of this Agreement at Master Tenant's expense, a balance sheet and statement of income and disbursements reflecting the operation of the Property f...

	2.1.6 Handling of Funds.  Manager shall deposit promptly all funds collected from the operation of the Property or in any way incidental thereto in the checking account set up for the Property, in the name of Master Tenant (the “Bank Account”), separa...
	2.1.7 Reporting Forms.  Manager shall forward to Master Tenant all forms and reports to governmental agencies required by reason of owning and operating the Property.
	2.1.8 Taxes.  Manager shall pay at Master Tenant's expense all real estate taxes on, and assessments against, the Property and deliver to Master Tenant receipts evidencing the payment thereof. Manager shall deliver to Master Tenant copies of all tax a...
	2.1.9 Insurance.  Manager shall obtain and keep in effect at Master Tenant’s expense adequate policies of insurance with respect to the Property of the types and amounts reasonably deemed necessary by Master Tenant.   To the extent such policies of in...
	2.1.10 Claims.  Manager shall advise Master Tenant promptly, with confirmation in writing, of the service upon Manager of any summons, subpoena, or other like legal document, including any notices, letters or other communications, setting out or claim...
	2.1.11 Leasing and Leases.  Manager shall lease any portions of the Property which are currently vacant or may become vacant in the future by reason of termination at the end of the term or otherwise of existing leases on such terms and conditions as ...
	2.1.12 Permits.  Manager shall obtain at Master Tenant expense all necessary governmental approvals and permits and perform such acts as shall be a necessary to effect compliance with all laws, rule, ordinances, statutes, and regulations of any approp...
	2.1.13 Authority Withheld.  Any authority or power not heretofore expressly granted to Manager is reserved by Master Tenant.

	Section 3. Term and Termination.
	3.1 Term of Agreement.  The initial term of this Agreement shall commence on the Effective Date and shall continue in full force and effect for a period of one (1) year. This Agreement shall automatically renew for success of terms of one (1) year eac...
	3.2 Termination for Cause.  If any party shall default in the performance of its material obligations under this Agreement, either of the other parties shall have the right to terminate this Agreement by giving ten (10) days prior written notice to th...
	3.3 Duties upon Termination.  Upon the termination of this Agreement, Master Tenant shall assume the obligations of Manager under any contract for services or utilities entered into by Manager on behalf of Master Tenant, and all other obligations incu...
	(a) Cash in the amount equal to all amounts then due Master Tenant hereunder, including any security deposits or other payments of tenants of the Property held by Manager.
	(b) An assignment of any escrow accounts in a form approved by the depositors or holders thereof.
	(c) All executed copies of leases related to the Property and all related files.


	Section 4. Compensation of Manager.
	4.1 Property Management Fee.  Each month during the term of this Agreement, Master Tenant shall pay a property management fee to Manager in an amount of Two Thousand and No/100 dollars ($2,000.00) per month, with a three percent (3%) annual increase e...
	4.2 Construction Supervision.  Manager, or its affiliate, SR Construction Services, LLC, a Minnesota limited liability company shall act as construction supervisor for construction of all tenant improvements, including the coordination of minor tenant...
	4.3 Leasing Commission.   Leasing commissions shall be agreed upon in advance by Master Tenant and Manager and shall be consistent with and not exceed rates generally established in the market pursuant to local industry standards for properties of the...
	4.4 Reimbursement of Manager.  If Manager should advance any amounts from its own funds, rather than from the funds of Master Tenant, in payment of any of the obligations of Master Tenant set forth herein, or incur any direct expenses in the performan...

	Section 5. Indemnification.
	5.1 Indemnification.  Manager hereby agrees to indemnify, defend and hold harmless Master Tenant and its officers, directors and employees from and against any and all claims, demands, losses, liabilities, actions, lawsuits and other proceedings, judg...
	5.2 Notice.  Any notices required to be given pursuant to this Agreement shall be deemed effective upon receipt if deposited in the United States mail, postage prepaid, registered or certified mail, return receipt requested, when mailed to the followi...

	Section 6. Miscellaneous.
	6.1 Nature of Agreement.  The rights and duties hereby granted to and assumed by Manager are those of an independent contractor only.  Nothing contained herein shall be so construed as to constitute the relationship hereby created between Manager and ...
	6.2 Modifications.  No change or modification of this Agreement or waiver of any term or condition hereof at any time during the term hereof, shall be valid or binding upon the parties hereto unless such change, modification or waiver shall be in writ...
	6.3 Binding Effect.  This Agreement shall inure to the benefit of and shall be binding upon the parties hereto, their legal representatives, transferees, and assigns (subject, in Manager's case, to the prohibition set forth in Section 6.9 hereof).
	6.4 Duplicate Originals.  For the convenience of the parties hereto, any number of counterparts hereby may be executed, and each such counterpart shall be deemed to be an original instrument.
	6.5 Construction.  This Agreement shall be interpreted and construed in accordance with the laws of the State of Minnesota.  The titles of the sections and subsections herein have been inserted as a matter of convenience and for reference only and sha...
	6.6 Entire Agreement.  This Agreement is intended by the parties hereto to be the final expression of their agreement and is the complete statement of the terms thereof notwithstanding any representation or statement to the contrary heretofore made.
	6.7 Severability.  If any term, covenant, or condition of this Agreement or the application thereof to any person or circumstance shall, to any extent, be held invalid or unenforceable, the remainder of this Agreement, or the application of such term,...
	6.8 Licenses. Manager represents and warrants to Master Tenant that Manager, at Manager’s own expense: (i) has qualified and will remain qualified to do business in each state in which the Property is located to the extent required by applicable law; ...
	6.9 Assignment and Subcontracts.  Manager shall not have any right, power or authority to subcontract its services or any portion thereof without the approval of Master Tenant, which approval shall not be unreasonably withheld, delayed or conditioned....
	6.10 Attorneys’ Fees.  In the event any of the parties hereto shall institute any action or proceeding against any other party relating to this Agreement, the unsuccessful party in such action or proceeding shall reimburse the successful party for its...
	6.11 Subordination.  This Agreement and all rights of Manager under this Agreement are subject and subordinate to the lien of any mortgage that Master Tenant have placed, or will place in the future, against the Property or any portion thereof.  Manag...
	6.12 Waiver; Consents.  No consent or waiver, express or implied, by any party hereto of any breach or default by any other party in the performance of its obligations hereunder shall be valid unless such consent or waiver is in writing.  No such cons...
	6.13 Acknowledgement.  Manager acknowledges and agrees that nothing stated in this Agreement shall vest the Manager with an interest in the Property, including a leasehold estate therein, and all rights to the use or possession of the Property shall a...
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	1. Purchase of Interests
	2. Amount and Method of Payment
	3. Acceptance of Purchase
	4. Representations and Warranties of the DST
	(a) Status. The DST is a validly formed and existing statutory trust under the laws of the State of Delaware.
	(b) Issuance. When issued, authenticated and delivered by the DST and paid for by the undersigned pursuant to the provisions of this Purchase Agreement and of the DST’s Trust Agreement, as amended or restated from time to time (the “Trust Agreement”),...

	5. Representations and Warranties of the Undersigned
	(a) The Interests offered by the Private Placement Memorandum have not been registered under the Securities Act of 1933, as amended (the “Securities Act”), or under the laws of any state, and are being offered and sold in reliance on exemptions from t...
	(i) the undersigned has received the Private Placement Memorandum, has carefully reviewed it and understands the information contained therein and information otherwise provided in writing by the DST relating to this investment;
	(ii) the undersigned acknowledges that all documents, records and books pertaining to this investment (including, without limitation, the Private Placement Memorandum) have been made available for inspection to the undersigned or the undersigned’s age...
	(iii) the undersigned, either directly or through advisors, has had a reasonable opportunity to ask questions of and receive information and answers from a person or persons acting on behalf of the DST concerning the Offering and, as the undersigned m...
	(iv) no oral or written representations have been made or oral or written information furnished to the undersigned or his or her advisor(s) in connection with the Offering that were in any way inconsistent with the information stated in the Private Pl...
	(v) the undersigned is not purchasing the Interests as a result of or subsequent to, any advertisement, article, notice or other communication published in any newspaper, magazine or similar media or broadcast over television or radio, or presented at...
	(vi) the undersigned meets one of the following tests and therefore qualifies as an “accredited investor”:
	(A) the undersigned is a natural person who has individual income in excess of $200,000 in each of the two most recent years, or joint income with that person’s spouse in excess of $300,000 in each of these years, and has a reasonable expectation of r...
	(B) the undersigned is a natural person whose individual net worth or joint net worth with that person’s spouse, exceeds $1,000,000 at the time of purchasing the Interests; provided, that for purposes of calculating such net worth: (1) the undersigned...
	(C) the undersigned is a corporation, business or other irrevocable trust, partnership or limited liability company with total assets in excess of $5,000,000, not formed for the specific purpose of acquiring the Interests;
	(D) the undersigned is a trust, with total assets over $5,000,000, not formed for the specific purpose of acquiring Interests, whose purchase is directed by a “sophisticated person,” as described in Rule 506(b)(2)(ii) of Regulation D under the Securit...
	(E) the undersigned is: (1) a broker-dealer registered under Section 15 of the Securities Exchange Act of 1934, as amended; (2) an insurance company; (3) an investment company registered under the Investment Company Act of 1940, as amended, or a busin...
	(F) the undersigned is an entity in which all of the equity owners are accredited investors as defined above in subparagraph (A) or (B); or
	(G) the undersigned is an accredited investor for the reasons listed in the attached Investor Questionnaire.

	(vii) the undersigned is not purchasing the Interests on behalf of any tax-exempt entity, including but not limited to any qualified employee pension or profit sharing trust, any individual retirement account, Simple 401k plan, annuity or charitable r...
	(viii) the undersigned’s overall commitment to investments that are not readily marketable is not disproportionate to the undersigned’s net worth and the undersigned’s investment in the Interests will not cause the overall commitment to become disprop...
	(ix) the undersigned has reached the age of majority, has adequate net worth and means of providing for the undersigned’s current needs and personal contingencies, is able to bear the substantial economic risks of an investment in the Interests for an...
	(x) the undersigned has the requisite knowledge and experience in financial and business matters so as to enable the undersigned to use the information made available to evaluate the merits and risks of an investment in the Interests and to make an in...
	(xi) the undersigned is acquiring the Interests solely for his or her own account as principal, for investment purposes only and not with a view to the resale or distribution thereof in whole or in part, and no other person has a direct or beneficial ...
	(xii) the undersigned will not sell or otherwise transfer his or her Interests without complying with all applicable laws and fully understands and agrees that he or she must bear the economic risk of his or her purchase for an indefinite period of ti...
	(xiii) the undersigned’s assets have not been the subject of any proceeding under any matter relating to bankruptcy, insolvency, reorganization, conservatorship, arrangement, adjustment, winding-up, liquidation, dissolution, composition or other relie...

	(b) The undersigned has reviewed the “Risk Factors” section of the Private Placement Memorandum and recognizes that the purchase of the Interests involves a number of significant risks and other factors relating to, among other things, the structure a...
	(i) no federal or state agency has passed upon the adequacy of the information presented to the undersigned or made any finding or determination as to the fairness of this investment; and
	(ii) there is no established market for the Interests and a public market for the Interests may never develop.

	(c) The undersigned understands that the DST has not obtained a specific Private Letter ruling from the Internal Revenue Service (“IRS”) addressing the treatment of the Interests in this Offering for income tax purposes, including but not limited to w...
	(d) If the undersigned is purchasing the Interests in a representative or fiduciary capacity, e.g., serving as a qualified intermediary, the representations and warranties contained herein (and in any other written statement or document delivered to t...
	(e) All information furnished to the DST by the undersigned is correct and complete as of the date of this Purchase Agreement, and the undersigned will immediately furnish revised or corrected information to the DST if there should be any material cha...
	(f) Within five days after receipt of a request from the DST, the undersigned hereby agrees to provide such information and to execute and deliver such documents as may be reasonably necessary to comply with any and all laws and ordinances to which th...
	(g) The undersigned has not distributed the Private Placement Memorandum to anyone other than his or her advisors, if any, and no one other than the undersigned and his or her advisors, if any, has used the Private Placement Memorandum for any purpose.
	(h) The foregoing representations, warranties and agreements, together with all other representations and warranties made or given by the undersigned to the DST in any other written statement or document delivered in connection with the Offering shall...

	6. Additional Representations and Warranties – Section 1031 Exchanges
	(a) The undersigned hereby acknowledges, represents and warrants that:
	(i) The undersigned’s rights under this Purchase Agreement may be assigned to his, her or its qualified intermediary (the “Qualified Intermediary”) for the purpose of completing a Section 1031 exchange.

	(b) The DST hereby acknowledges, represents and warrants that:
	(i) It is the intent of the undersigned to effect a Section 1031 tax-deferred exchange, which will not delay the closing or cause additional expense to the DST.
	(ii) The DST will reasonably cooperate with the undersigned and his, her or its Qualified Intermediary in a manner necessary to complete the Section 1031 tax-deferred exchange.


	7. Additional Information
	8. Authorization
	9. Indemnification Generally
	10. Waiver of Conflicts of Interest
	11. Patriot Act Compliance
	(a) The undersigned, and any direct or indirect beneficial owner of the undersigned, has not committed any Patriot Act Offense. “Patriot Act Offense” means any violation of any of the following (collectively, “Applicable Laws”) (a) the Patriot Act;   ...
	(b) Legal Source of Funds: The funds invested by the undersigned in the DST, and all funds received, directly or indirectly, by the undersigned from any direct or indirect beneficial owner of the undersigned, are derived from legal sources and without...
	(c) Identity of the Undersigned: The undersigned, and any direct or indirect beneficial owner of the undersigned, (i) is not listed on any Governmental Lists,  or a person who acts for or on behalf of, any person, group or entity on the Governmental L...
	(d) Prohibited Activities: The undersigned, and any direct or indirect beneficial owner of the undersigned, has not been, and will not in the future be (i) a person who is located in a country with which dealings are prohibited or restricted by the Un...
	(e) Consent to Disclosure of Information: The undersigned consents to the DST performing a search of applicable Governmental Lists prior to acceptance of any purchase agreement for Interests, which search may be performed by a third party. The undersi...
	(f) Notice of Violation: The undersigned shall immediately notify the DST in writing of the relevant facts and circumstances if any representation or warranty set forth in these Patriot Act Compliance Provisions is no longer true or accurate in any re...
	(g) Further Restriction on Transfers: Without limiting any provisions in the Declaration of Trust or other governing document of the DST, it is further agreed that no transfer of any direct or indirect interest in the DST, or of the equity or other be...
	(h) Indemnification and Consequences of Breach: The undersigned acknowledges that the undersigned understands the meaning and legal consequences of the representations, warranties and covenants of these Patriot Act Compliance Provisions set forth in t...
	(i) Acknowledgement of Terms: The undersigned understands and acknowledges that these Patriot Act Compliance Provisions are fair and reasonable in light of the DST’s business and operation, and that they (i) are a material condition precedent of the D...
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