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EQUITY COMMONWEALTH
Two North Riverside Plaza, Suite 2100
Chicago, IL 60606

April 25,2018
Dear Shareholder:

You are cordially invited to the 2018 Annual Meeting of Shareholders of Equity Commonwealth to be held on Tuesday, June 20, 2018,
at 8:00 a.m., Central Time, at Two North Riverside Plaza, Chicago, Illinois 60606.

At the Annual Meeting, you will be asked to (i) elect 11 trustees to the Board of Trustees, (ii) approve, on a non-binding advisory basis,
the compensation of our named executive officers, (iii) ratify the appointment of Ernst & Young LLP as the Company's independent registered
public accounting firm for the fiscal year ending December 31, 2018, and (iv) transact such other business as may properly come before the
Annual Meeting. The accompanying Notice of the Annual Meeting describes these matters.

We have elected to provide access to our proxy materials on the Internet under the U.S. Securities and Exchange Commission's "notice
and access" rules, instead of mailing printed copies of those materials to each stockholder. Our proxy materials are available at
www.proxyvote.com. We have sent to our shareholders a Notice of Internet Availability of Proxy Materials that provides instructions on how to
access our proxy materials on the Internet. Please read the enclosed information carefully before submitting your proxy.

The Board of Trustees appreciates and encourages your participation in the Annual Meeting. Regardless of whether you plan to attend
the Annual Meeting, it is important that your shares be represented. Accordingly, please vote your shares by following the instructions contained
in our proxy materials. If you do attend the Annual Meeting, you may withdraw your proxy and vote in person.

Sincerely,

Sam Zell
Chairman of the Board of Trustees
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EQUITY COMMONWEALTH
Two North Riverside Plaza, Suite 2100
Chicago, IL 60606

NOTICE OF 2018 ANNUAL MEETING OF SHAREHOLDERS
To be Held on June 20, 2018

To the Shareholders of Equity Commonwealth:

NOTICE IS HEREBY GIVEN that the 2018 Annual Meeting of Shareholders, and any adjournments or postponements thereof (the
"Annual Meeting"), of Equity Commonwealth, a Maryland real estate investment trust (the "Company"), will be held on June 20, 2018, at
8:00 a.m., Central Time, at Two North Riverside Plaza, Chicago, Illinois 60606 for the following purposes:

to elect 11 trustees to the Board of Trustees (the "Board");

2.
to approve, on a non-binding advisory basis, the compensation of our named executive officers;

3.
to ratify the appointment of Ernst & Young LLP as the Company's independent registered public accounting firm for the
fiscal year ending December 31, 2018; and

4,

to transact such other business as may properly come before the Annual Meeting.

We know of no other matters to come before the Annual Meeting. Only holders of record of common shares at the close of business on
April 16, 2018 are entitled to notice of and to vote at the Annual Meeting or at any adjournments or postponements thereof.

Regardless of the number of shares you hold, as a shareholder your role is very important, and the Board strongly encourages you to
exercise your right to vote. Pursuant to the U.S. Securities and Exchange Commission's "notice and access" rules, our Proxy Statement, proxy
card and 2017 Annual Report to Shareholders are available online at www.proxyvote.com.

We encourage you to contact the firm assisting us in the solicitation of proxies, D.F. King & Co., Inc. ("D.F. King"), if you have any
questions or need assistance in voting your shares. Banks and brokers may call D.F. King collect at (212) 269-5550. Shareholders may call D.F.
King toll-free at (800) 967-7574.

By Order of the Board of Trustees,

Orrin S. Shifrin
Executive Vice President,

General Counsel and Secretary
April 25, 2018
Chicago, Illinois 60606

REGARDLESS OF WHETHER YOU PLAN TO ATTEND THE MEETING, YOU ARE URGED TO VOTE AT YOUR EARLIEST
CONVENIENCE. IF YOU ATTEND THE MEETING, YOU MAY WITHDRAW YOUR PROXY AND VOTE IN PERSON.
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EQUITY COMMONWEALTH
Two North Riverside Plaza, Suite 2100
Chicago, IL 60606

PROXY STATEMENT

This Proxy Statement and related proxy materials are being made available to shareholders of Equity Commonwealth ("Equity
Commonwealth" or the "Company") on or about April 25, 2018 in connection with the solicitation by our Board of Trustees (the "Board") of
proxies to be voted at the Company's 2018 Annual Meeting of Shareholders (the "Annual Meeting") to be held on June 20, 2018 at 8:00 am,
Central Time, at Two North Riverside Plaza, Chicago, Illinois 60606.

PROXY STATEMENT SUMMARY

This summary highlights information contained elsewhere in this Proxy Statement. This summary does not contain all of the
information you should consider. You should read the entire Proxy Statement carefully before voting.

Overview

2017 was another year of meaningful accomplishment for our Company. We continued to create value and reduce risk by making
significant progress on our business strategy. We sold 17 properties in 15 separate transactions at an aggregate sale price of approximately
$1.0 billion (including assets held for sale). We used proceeds from our 2017 dispositions to repay approximately $293 million of debt while
increasing our balance of cash and marketable securities by approximately $536 million to $2.6 billion. We continued reshaping our portfolio,
strengthening our balance sheet, improving leasing and operations, and fostering a cohesive culture to serve as the foundation for long-term
value creation for our shareholders. We are focused on both continuing to dispose of properties that are not consistent with our strategy and on
identifying strategic acquisition opportunities to enhance shareholder value.

Strategy

In 2014, our shareholders removed and replaced the then-existing board of trustees with our current Board. We terminated Reit
Management & Research LLC, our former external advisor, and hired all new executive officers and new employees, transitioning from external
to internal management. We undertook a comprehensive review of our portfolio and our operations and developed a strategy that focused on
disposing of a significant portion of our assets in an effort to reshape our portfolio. Since that time, through December 31, 2017, we have
disposed of 151 properties and three land parcels with a combined 36.3 million square feet, plus our entire stake of common shares of Select
Income REIT and its consolidated subsidiaries (NASDAQ: SIR), for an aggregate gross sales price of $5.0 billion. As a result of these
dispositions, we have de-risked the Company and concentrated our portfolio, exiting 109 cities, 22 states and Australia.
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The quality of our portfolio has increased significantly as the size of our portfolio has decreased:!

During this same time period, the market value of our equity increased $0.5 billion, we reduced our debt and preferred equity balances
by approximately $1.6 billion, and we increased our balance of cash and marketable securities by $2.2 billion:

We now have a portfolio of higher quality properties in better markets with reduced exposure to lower quality assets and tertiary
markets. We have created significant value while reducing risk to our stakeholders.

In December 2016, our Board adopted an office repositioning strategy to own and acquire at a discount to replacement cost
high-quality, multi-tenant office assets in markets and sub-markets with favorable long-term supply and demand fundamentals. We are
executing this strategy by continuing to dispose of properties while evaluating opportunities to invest capital in high-quality assets or businesses
in attractive markets that offer a compelling risk-return profile. We may also decide to sell or liquidate the Company if we believe a sale or
liquidation maximizes shareholder value.

I The year-end 2017 portfolio excludes assets held for sale.
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Proposal/Voting Overview

Board Vote Page‘: # for
Proposal . Additional
Recommendation .
Information
Election of 11 Trustees FOR each nominee 11
Advisory vote on executive compensation FOR 18
Ratification of the appointment of independent registered public accounting firm FOR 19
Annual Meeting Information
Date & Time: June 20, 2018 at 8:00 a.m. Central Time
Place: Two North Riverside Plaza, Chicago, Illinois 60606
Record Date: April 16, 2018
How to Vote
Online: Vote at www.proxyvote.com using the shareholder identification number provided in the Proxy Notice
Telephone: If you received printed materials, follow the "Vote by Phone" instructions on the proxy card
Mail: If you received printed materials, mark, sign and date the proxy card and return it in the pre-paid envelope
Trustee Nominees
Nominating
and
Age as of Corporate
Annual Trustee Audit Compensation  Governance
Name Meeting Since Independent  Committee Committee Committee
Sam Zell 76 2014
James S. Corl 52 2014 X X
Martin L. Edelman 71 2014 X X
Edward A. Glickman 61 2014 X X
David Helfand 53 2014
Peter Linneman 67 2014 Lead X
James L. Lozier, Jr. 62 2014 X X
Mary Jane Robertson 64 2014 X Chair
Kenneth Shea 60 2014 X Chair
Gerald A. Spector 71 2014 X X
James A. Star 57 2014 X Chair
Number of meetings in 2017 5 (full Board) 8 6 4
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Performance Highlights

The Company's significant accomplishments in 2017 included:

Disposing of 17 properties consisting of 38 buildings in 15 separate transactions for an aggregate sales price of
approximately $1.0 billion (including assets held for sale)

Completing new leasing of approximately 489,000 square feet and renewing leases covering approximately 468,000 square
feet in the 16 properties we held on December 31, 2017 (excluding properties held for sale)

Improving the quality of our portfolio, reducing risk and creating liquidity through asset repositioning and dispositions

Evaluating numerous external growth opportunities, including single and multi-asset acquisitions as well as corporate-level
opportunities

Utilizing sale proceeds from our dispositions to repay approximately $293 million of debt while increasing our balance of
cash and marketable securities by approximately $536 million to $2.6 billion

(Pt}

Receiving an upgrade from Moody's Investor Services ("Moody's") on the Company's senior unsecured debt rating from
Baa3 to Baa2 with a revised outlook from positive to stable

Fostering a company culture based on a meritocracy where integrity, diversity of opinion, working passionately and
collaboration are fundamental

12
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Corporate Governance Highlights

We are committed to a corporate governance approach that promotes transparency as well as alignment with and accountability to our
shareholders. We consistently look to improve our corporate governance policies and practices. Our corporate governance practices include the
following:

i Majority voting in uncontested trustee elections

i Annual trustee elections, with shareholder approval required to stagger the Board

i Independent lead trustee with robust duties

i Separate chairman and chief executive officer

i 9 of 11 trustees are independent

i Regular executive sessions of independent trustees

i All members of Audit Committee, Compensation Committee and Nominating and Corporate Governance Committee are
independent

i} All members of Audit Committee are financial experts under SEC rules

i} Annual board and committee review and self-evaluations

i} Code of Business Conduct and Ethics for trustees and employees

i Meaningful share ownership guidelines for our trustees (4x annual cash retainer), chief executive officer (6x salary) and other

named executive officers (3x salary)

i Compensation clawback policy is applicable to all of our named executive officers

i Opted out of business combination and control share acquisition statutes

i No shareholder rights plan (commonly known as a "poison pill")

i Anti-hedging and anti-pledging policies applicable to all trustees and executive officers
i} Active shareholder engagement

i Shareholders have ability to amend the Company's bylaws by majority vote

Our Board of Trustees reviews our corporate governance practices regularly, and we strive to operate the Company on a foundation of
strong corporate governance principles. For additional information, see pages 22-30 below regarding our corporate governance policies.

13
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QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING

Why am I receiving this Proxy Statement?

This Proxy Statement is furnished by the Board of Equity Commonwealth, a Maryland real estate investment trust, in connection with
the Board's solicitation of proxies for the Annual Meeting, and any adjournments or postponements thereof, to be held June 20, 2018, at
8:00 a.m., Central Time, at Two North Riverside Plaza, Chicago, Illinois 60606. This Proxy Statement is first being made available to
shareholders on or about April 25, 2018. Unless the context requires otherwise, references in this Proxy Statement to "Equity Commonwealth,"

"we," "our," "us" and the "Company" refer to Equity Commonwealth, together with its consolidated subsidiaries.

Why didn't I automatically receive a paper copy of the Proxy Statement, proxy card and Annual Report?

Pursuant to rules adopted by the U.S. Securities and Exchange Commission (the "SEC"), we have elected to provide access to our proxy
materials via the Internet. Accordingly, rather than paper copies of our proxy materials, we are sending a Notice of Internet Availability of Proxy
Materials (the "Proxy Notice") to our shareholders.

How can I receive electronic access to the proxy materials?

The Proxy Notice includes instructions on how to access our proxy materials over the Internet at www.proxyvote.com and how to
request a printed set of the proxy materials by mail or an electronic set of materials by e-mail.

In addition, shareholders may request to receive future proxy materials in printed form by mail or electronically by e-mail on an
ongoing basis. Choosing to receive future proxy materials by e-mail will save us the cost of printing and mailing documents to you and will
reduce the environmental impact of our annual meetings. If you choose to receive future proxy materials by e-mail, you will receive an e-mail
next year with instructions containing a link to those materials and the proxy voting site. Your election to receive future proxy materials by
e-mail will remain in effect until you terminate it.

What am I being asked to vote on?

You are being asked to vote on the following proposals:

Proposal 1 (Election of Trustees): the election of 11 trustees to our Board;

Proposal 2 (Advisory Vote on Executive Compensation): the approval, on a non-binding advisory basis, of the
compensation of our named executive officers; and

Proposal 3 (Ratification of the Appointment of Ernst & Young LLP): the ratification of the appointment of Ernst &
Young LLP as our independent registered public accounting firm for our fiscal year ending December 31, 2018.

Our Board knows of no other matters to be brought before the Annual Meeting.

6
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What are the Board's voting recommendations?

The Board recommends that you vote as follows:

Proposal 1 (Election of Trustees): '""FOR" each of the Board's nominees for election as trustee;

Proposal 2 (Advisory Vote on Executive Compensation): "FOR'" approval, on a non-binding advisory basis, of the
compensation of our named executive officers; and

Proposal 3 (Ratification of the Appointment of Ernst & Young LLP): ""FOR' ratification of the appointment of Ernst &
Young LLP as our independent registered public accounting firm for our fiscal year ending December 31, 2018.

Who is entitled to vote at the Annual Meeting?

The close of business on April 16, 2018 has been fixed as the record date (the "Record Date") for the Annual Meeting. Only
shareholders of record of our common shares of beneficial interest, $0.01 par value per share ("common shares"), at the close of business on the

Record Date are entitled to notice of, to attend, and to vote at the Annual Meeting. On April 16, 2018, we had approximately 121,457,073
common shares outstanding.

What are the voting rights of shareholders?
Each common share is entitled to one vote on each matter to be voted on.

How do I vote?

If your shares are registered directly in your name with our transfer agent, Equiniti Trust Company (as successor to our previous
transfer agent, Wells Fargo Bank, National Association), you are considered the shareholder of record with respect to those shares and the Proxy

Notice was sent directly to you by us. In that case, you may instruct the proxy holders named in the proxy card (the "Proxy Agents") how to vote
your common shares in one of the following ways:

Vote online. You can access proxy materials and vote at www.proxyvote.com. To vote online, you must have the
shareholder identification number provided in the Proxy Notice.

Vote by telephone. If you received printed materials, you also have the option to vote by telephone by following the "Vote by
Phone" instructions on the proxy card.

Vote by regular mail. If you received printed materials and would like to vote by mail, please mark, sign and date your proxy
card and return it promptly in the postage-paid envelope provided.

Proxies submitted over the Internet, by telephone or by mail must be received by 11:59 p.m. Eastern Time on June 19, 2018.

If your shares are held in an account at a brokerage firm, bank, broker-dealer, or other similar organization, then you are the beneficial
owner of shares held in "street name," and the Proxy Notice was forwarded to you by that organization. As a beneficial owner, you have the
right to instruct that organization on how to vote the shares held in your account. You should instruct your broker or

15
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nominee how to vote your shares by following the voting instructions provided by your broker or nominee.
How are proxy card votes counted?

Proxies submitted properly via one of the methods discussed above will be voted in accordance with the instructions contained therein.
If the proxy is submitted but voting instructions are not made, the proxy will be voted "FOR" each of the 11 trustee nominees, "FOR" approval,
on a non-binding advisory basis, of the compensation of our named executive officers, and "FOR" the ratification of the appointment of Ernst &
Young LLP as our independent registered public accounting firm for the fiscal year ending December 31, 2018, and in such manner as the Proxy
Agents, in their discretion, determine upon such other business as may properly come before the Annual Meeting. If the proxy is submitted and
voting instructions are made for some, but not all, of the proposals, as to matters in which instructions are given, the proxy will be voted in
accordance with those instructions, and for all other proposals, the proxy will be voted as described in the prior sentence.

If your common shares are held in an account at a brokerage firm, bank, broker-dealer, or other similar organization, under applicable
rules of the New York Stock Exchange (the "NYSE") (the exchange on which our common shares are traded), the brokers will vote your shares
according to the specific instructions they receive from you. If brokers that hold common shares for a beneficial owner do not receive voting
instructions from that owner at least 10 days prior to the Annual Meeting, the broker may vote only on the proposal if it is considered a "routine"
matter under the NYSE's rules. On non-routine matters, nominees do not have discretionary voting power and cannot vote without instructions
from the beneficial owners, resulting in a so-called "broker non-vote." Pursuant to the rules of the NYSE, the election of trustees and the
approval of the compensation of our named executive officers are each a "non-routine" matter and brokerage firms may not vote without
instructions from their client on these matters, resulting in a broker non-vote. In contrast, ratification of the appointment of an independent
registered public accounting firm is considered a "routine" matter under NYSE's rules, which means that brokers have discretionary voting
authority to the extent they have not received voting instructions from their client on the matter.

How many votes are needed for each of the proposals to pass?

The proposals to be voted on at the Annual Meeting have the following voting requirements:

Proposal 1 (Election of Trustees): You may vote "FOR" all nominees, "WITHHOLD" your vote as to all nominees, or vote
"FOR" all nominees except those specific nominees from whom you "WITHHOLD" your vote. Pursuant to our declaration
of trust (our "Charter"), in an uncontested election, a majority of votes cast at the Annual Meeting is required to elect each
trustee. "Majority of votes cast" means that the number of shares voted "FOR" a trustee's election exceeds 50% of the total
number of votes cast with respect to that trustee's election, with votes "cast" including all votes "FOR" and "WITHHOLD."
There is no cumulative voting in the election of trustees. For purposes of the election of trustees, abstentions and other shares
not voted (whether by broker non-vote or otherwise) will not be counted as votes cast and will have no effect on the result of

the vote, although they will be considered present for the purpose of determining the presence of a quorum.

Proposal 2 (Advisory Vote on Executive Compensation): You may vote "FOR," "AGAINST" or "ABSTAIN" on Proposal
2. The affirmative vote of a majority of votes cast at the Annual Meeting is required to adopt a resolution approving, on a
non-binding advisory basis, the compensation of our named executive officers described in this Proxy Statement.

16
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For purposes of the vote on Proposal 2, abstentions and other shares not voted (whether by broker non-vote or otherwise)
will not be counted as votes cast and will have no effect on the result of the vote, although abstentions and broker non-votes
will count toward the presence of a quorum. While the vote on Proposal 2 is advisory in nature and non-binding, the Board
will review the voting results and expects to take them into consideration when making future decisions regarding the
compensation of our named executive officers.

Proposal 3 (Ratification of the Appointment of Ernst & Young LLP): You may vote "FOR," "AGAINST" or "ABSTAIN"

on Proposal 3. The affirmative vote of a majority of votes cast at the Annual Meeting is required to ratify the appointment of
Ernst & Young LLP as our independent registered public accounting firm for the fiscal year ending December 31, 2018. For
purposes of the vote on Proposal 3, abstentions and other shares not voted will not be counted as votes cast and will have no
effect on the result of the vote, although abstentions will count toward the presence of a quorum.

What will constitute a quorum at the Annual Meeting?

A quorum of shareholders is required for shareholders to take action at the Annual Meeting, except that the Annual Meeting may be
adjourned if less than a quorum is present. The presence, in person or by proxy, of holders of common shares entitled to cast a majority of all the
votes entitled to be cast at the Annual Meeting on any matter will constitute a quorum. Shares that are voted "FOR," "AGAINST,"
"WITHHOLD," or "ABSTAIN" will be treated as being present at the Annual Meeting for purposes of establishing a quorum. Accordingly, if
you have returned a valid proxy or attend the Annual Meeting in person, your shares will be counted for the purpose of determining whether
there is a quorum, even if you wish to abstain from voting on some or all matters. Broker non-votes will also be counted as present for purposes
of determining the presence of a quorum.

Who can attend the Annual Meeting?

Only shareholders as of the Record Date, or their duly appointed proxies, may attend the Annual Meeting. Shareholders may be asked
to present valid picture identification such as a driver's license or passport and proof of stock ownership as of the Record Date. If you are not a
shareholder of record but hold shares through a broker or nominee (i.e., in street name), you should provide proof of beneficial ownership on the
Record Date, such as your most recent account statement, a copy of the voting instruction card provided by your broker, trustee or nominee, or
other similar evidence of ownership. The use of cell phones, smartphones, pagers, recording and photographic equipment and/or computers is
not permitted at the Annual Meeting. For directions to the Annual Meeting, contact our Investor Relations department at (312) 646-2801 or
ir@eqcre.com.

If I plan to attend the Annual Meeting, should I still vote by proxy?

Yes. Voting in advance does not affect your right to attend the Annual Meeting. If you send in your proxy card and also attend the
Annual Meeting, you do not need to vote again at the Annual Meeting unless you want to change your vote. Written ballots will be available at
the meeting for shareholders of record. If you are not a shareholder of record but hold shares through a broker or nominee (i.e., in street name),
you may vote your shares in person only if you obtain a legal proxy from the broker, trustee or nominee that holds your shares giving you the
right to vote the shares. Even if you plan to attend the Annual Meeting, we recommend that you also submit your proxy or voting instructions
prior to the meeting as described above so that your vote will be counted if you later decide not to attend the Annual Meeting.
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Will any other matters be voted on?

The proposals set forth in this Proxy Statement constitute the only business that the Board intends to present at the Annual Meeting. The
proxy does, however, confer discretionary authority upon the Proxy Agents or their substitutes to vote on any other business that may properly
come before the meeting. If the Annual Meeting is postponed or adjourned, the Proxy Agents can vote your shares on the new meeting date as
well, unless you have revoked your proxy.

May I change my vote after I have voted?

You may revoke your proxy at any time prior to its use by (i) delivering a written notice of revocation to our Secretary at Two North
Riverside Plaza, Suite 2100, Chicago, Illinois 60606, (ii) filing a duly executed proxy bearing a later date with us or (iii) attending the Annual
Meeting and voting in person. If your common shares are held by a broker, bank or any other persons holding common shares on your behalf,
you must contact that institution to revoke a previously authorized proxy.

Who is soliciting the proxies and who pays the costs?

The enclosed proxy for the Annual Meeting is being solicited by the Board. Proxies also may be solicited, without additional
compensation, by our trustees and officers by mail, telephone or other electronic means or in person. We are paying the costs of this solicitation,
including the preparation, printing, mailing and website hosting of proxy materials. We will request banks, brokers and other custodians,
nominees and fiduciaries to forward proxy materials to the beneficial owners of our common shares and to obtain their voting instructions. We
will reimburse those firms for their expenses. In addition, we have retained D.F. King & Co., Inc. ("D.F. King") to assist in the solicitation of
proxies for a fee of $8,000 plus reimbursement of expenses. We have agreed to indemnify D.F. King against certain liabilities arising out of our
agreement with D.F. King.

No person is authorized to give any information or to make any representation not contained in this Proxy Statement, and, if given or
made, you should not rely on that information or representation as having been authorized by us. The delivery of this Proxy Statement does not
imply that the information herein has remained unchanged since the date of this Proxy Statement.

Whom should I call if I have questions or need assistance voting my shares?

Please call the firm assisting us in the solicitation of proxies, D.F. King, if you have any questions or need assistance in voting your
shares. Banks and brokers may call D.F. King collect at (212) 269-5550. Shareholders may call D.F. King toll-free at (800) 967-7574.
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PROPOSAL 1: ELECTION OF TRUSTEES

The Board has set the number of trustees at 11. The 11 individuals named below, each of whom currently serves on our Board, have
been recommended by our Nominating and Corporate Governance Committee and nominated by our Board to serve on the Board until our 2019
Annual Meeting of Shareholders and until their respective successors are elected and qualify. Based on its review of the relationships between
the trustee nominees and the Company, the Board has determined that all of our trustees, other than Sam Zell and David Helfand, are
independent under applicable SEC and NYSE rules.

The Board has no reason to believe that any of the persons named below as a nominee for our Board will be unable, or will decline, to
serve as a member of the Board if elected. If any nominee is unavailable for election or service, the Board may designate a substitute nominee
and the persons designated as proxy holders on the proxy card will vote for the substitute nominee recommended by the Board. Under these
circumstances, the Board also may, as permitted by our bylaws, decrease the size of the Board.

The Nominating and Corporate Governance Committee has set forth in a written policy minimum qualifications that a trustee candidate
must possess. See "Corporate Governance and Board Matters Trustee Nominee Selection Process."

Trustee Nominees

The table below sets forth the names and ages of each of the trustees nominated for election at the Annual Meeting, as well as the
positions and offices held.

Age as of
the Annual

Name Position With the Company Meeting
Sam Zell Chairman of the Board 76
James S. Corl Trustee 52
Martin L. Edelman Trustee 77
Edward A. Glickman Trustee 61
David Helfand Trustee, President and Chief Executive Officer 53
Peter Linneman Trustee 67
James L. Lozier, Jr. Trustee 62
Mary Jane Robertson Trustee 64
Kenneth Shea Trustee 60
Gerald A. Spector Trustee 71
James A. Star Trustee 57

Set forth below is certain biographical information of our trustee nominees.

Sam Zell has been our trustee and Chairman of the Board since May 2014. Mr. Zell is also the founder and has served as the Chairman
of Equity Residential (NYSE: EQR), a multifamily real estate investment trust, and Equity LifeStyle Properties, Inc. (NYSE: ELS), a real estate
investment trust focused on manufactured home communities, since 1993. Mr. Zell is also the Chairman of Equity Group Investments ("Equity
Group"), a private entrepreneurial investment firm he founded more than 45 years ago. He is also founder and Chairman of Equity International,
a private investment firm focused on real estate-related companies outside the U.S., which introduced the first Brazilian and Mexican real estate
companies, respectively, to the New York Stock Exchange. Mr. Zell has also served
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as Chairman of Anixter International, Inc. (NYSE: AXE) since 1985 and Chairman of Covanta Holding Corporation (NYSE: CVA) since 2005.
Previously, Mr. Zell founded and served as Chairman of Equity Office Properties Trust, which was sold in February 2007 for $39 billion in the
largest private equity transaction at the time. Mr. Zell served as the Chief Executive Officer of the Tribune Company from December 2007 to
December 2008 and Chairman of the Tribune Company from December 2007 to December 2012, at which time the Tribune Company emerged
from Chapter 11 bankruptcy. Mr. Zell served as Chairman of Capital Trust, Inc., a real estate finance company, from 2003 to 2012. Through the
Zell Family Foundation, he has led the sponsorship of several leading entrepreneurship programs, including the Zell/Lurie Institute for
Entrepreneurial Studies at University of Michigan's Ross School of Business, the Zell Fellows Program at Northwestern University's Kellogg
School of Management, and the Zell Entrepreneurship Center at the Interdisciplinary Center Herzliya (IDC). The Zell Global Entrepreneur
Network (ZGEN) unites the students and alumni of these programs and actively provides them with connections, opportunities, mentorship and
support. Mr. Zell also sponsors the Samuel Zell/Robert Lurie Real Estate Center at University of Pennsylvania's Wharton Real Estate Center.
Mr. Zell was recognized in 2017 by Forbes as one of the 100 Greatest Living Business Minds. He holds a J.D. and a B.A. from the University of
Michigan.

Our Board determined that Mr. Zell should serve on our Board based on his experience of over 40 years as a chairman, director and
executive of various companies, his management of billions of dollars in global investments, his strong track record of stewarding companies
towards the maximization of their potential and being recognized as a founder of the modern real estate investment trust ("REIT") industry and a
leading driver for increased transparency and disclosure by public companies.

James S. Corl has been our trustee since May 2014. Mr. Corl has served as a Managing Director at Siguler Guff & Company, a private
equity investment firm ("Siguler Guff"), since 2009, and is the Head of Real Estate. Mr. Corl oversees the firm's real estate investment team,
which has originated and closed on approximately $3 billion of real estate commitments since 2009. Prior to joining Siguler Guff, Mr. Corl spent
13 years in the REIT investment industry, most recently as Chief Investment Officer for all of the real estate activities of Cohen & Steers, Inc.
(NYSE: CNS), a leading investor in global real estate securities. From 1993 to 1994, Mr. Corl was an associate with the Real Estate Investment
Banking group at Credit Suisse First Boston ("CSFB") (NYSE: CS), an international investment bank, where he was involved in acquiring
portfolios of non-performing loans and distressed real estate assets for CSFB's Praedium Real Estate Recovery Fund, as well as restructuring
troubled real estate companies as publicly traded REITs. Mr. Corl holds a B.A. from Stanford University and an M.B.A. from the Wharton
School of Business, the University of Pennsylvania.

Our Board determined that Mr. Corl should serve on our Board based on his experience in the real estate investment industry and his
experience overseeing investment activities and his over 20 years of experience analyzing the effectiveness of business and investment strategies
in the commercial real estate industry with a long term focus on REIT governance and shareholder alignment.

Martin L. Edelman has been our trustee since July 2014. Mr. Edelman has served as Of Counsel in the Real Estate practice of Paul
Hastings LLP, an international law firm, since 2000. Mr. Edelman has been a real estate advisor to Grove Investors and is a partner at Fisher
Brothers, a real estate partnership. Mr. Edelman is a Director of Blackstone Mortgage Trust, Inc. (NYSE: BXMT) and Aldar Properties PJSC
(ADX: ALDAR). He served as a Director of Morgans Hotel Group Co. (NASDAQ: MHGC) from 2014 to 2015, as a Director of Avis Budget
Group, Inc. (NASDAQ: CAR) from 1997 to 2013, as a Director of Ashford Hospitality Trust, Inc. NYSE: AHT) from 2003 to 2014 and also
served on the Board of Directors of Advanced Micro Devices, Inc. (NYSE: AMD) from 2012 to 2017. He also currently serves on the boards of
various nongovernmental organizations. Mr. Edelman has more than 40 years of experience and concentrates his practice on real estate and
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corporate mergers and acquisitions transactions. The focus of Mr. Edelman's practice has been large, complex transactions, including
cross-border transactions. He has been involved in all stages of legal development of pioneering financial structures, including participating debt
instruments, institutional joint ventures in real estate, and joint ventures between U.S. financial sources and European real estate companies. He
has also done extensive work in Europe, Canada, Mexico, Japan, the Middle East, and Latin America. Mr. Edelman holds an A.B. from
Princeton University and an LL.B. from Columbia Law School.

Our Board determined that Mr. Edelman should serve on our Board based on his experience advising companies in complex real estate
and corporate transactions as he brings an extensive legal and financial background to the board of directors with over 40 years of experience in
the legal profession and has considerable experience in complex negotiations involving acquisitions, dispositions and financing.

Edward A. Glickman has been our trustee since May 2014. Mr. Glickman has served as the Executive Chairman of FG Asset
Management US since 2013. He has served on the board of trustees of Hospitality Investors Trust, Inc. ("Hospitality"), formerly known as
American Realty Capital Hospitality Trust, Inc., since March 2017. Mr. Glickman has served as an Investment Professional, with a focus on real
estate investments, at Miller Investment Management, LP since 2015. Mr. Glickman served as the Executive Director of the Center for Real
Estate Finance Research and Clinical Professor of Finance at New York University Stern School of Business from 2012 until 2015.

Mr. Glickman was President, Chief Operating Officer, and Trustee of the Pennsylvania Real Estate Investment Trust ("PREIT") (NYSE: PEI), a
real estate investment trust focused on shopping malls, from 2004 until 2012 and was Executive Vice President and Chief Financial Officer of
PREIT from 1997 to 2004. Mr. Glickman joined PREIT after it acquired The Rubin Organization, a closely held shopping center company,
where he had served as Chief Financial Officer. Mr. Glickman served as Executive Vice President and Chief Financial Officer of Presidential
Realty Corporation (OTCQB: PDNLP), a real estate investment trust focused on apartment units, from 1989 to 1993. Prior to this, Mr. Glickman
was an investment banker with Shearson Lehman Brothers and Smith Barney. Mr. Glickman is a Fellow of the Royal Institution of Chartered
Surveyors, and a Certified Treasury Professional. He serves as a senior advisor to Econsult Solutions, Inc. He serves on the Board of the Temple
University Health System, The Fox Chase Cancer Center and was formerly Chairman of The Kimmel Cancer Center at Jefferson University. He
was formerly a member of the Real Estate Roundtable where he was the Co-Chair of the Homeland Security Committee. Mr. Glickman received
a B.S. from the Wharton School of Business, the University of Pennsylvania, a Bachelor of Applied Science from the College of Engineering
and Applied Science, the University of Pennsylvania, and an M.B.A. from the Harvard Graduate School of Business Administration.

Our Board determined that Mr. Glickman should serve on our Board based on his more than 30 years of experience in the real estate
and financial services industry and his deep understanding of public and private capital markets.

David Helfand has been our trustee, President and Chief Executive Officer since May 2014. Mr. Helfand has served as Co-President of
Equity Group, a private investment firm, since January 2012 where he oversees Equity Group's real estate activities. Prior to rejoining Equity
Group in 2012, Mr. Helfand was Founder and President of Helix Funds LLC, a private real estate investment management company ("Helix
Funds"), where he oversaw the acquisition, management and disposition of more than $2.2 billion of real estate assets. While at Helix Funds, he
also served as Chief Executive Officer for American Residential Communities LLC ("ARC"), a Helix Funds portfolio company. Before
founding Helix Funds, Mr. Helfand served as Executive Vice President and Chief Investment Officer for Equity Office Properties Trust
("EOP"), the largest REIT in the U.S. at the time, where he led
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approximately $12 billion of mergers and acquisitions activity. Prior to working with EOP, Mr. Helfand served as a Managing Director and
participated in the formation of Equity International, a private investment firm focused on real estate-related companies outside the U.S. He also
held the role of President and Chief Executive Officer of Equity LifeStyle Properties, an operator of manufactured home communities, and
served as Chairman of the board's audit committee. His earlier career included investment activity in a variety of asset classes, including retail,
office, parking and multifamily. He serves as a Director of the Ann & Robert H. Lurie Children's Hospital of Chicago, as a Director of the
Ounce of Prevention Fund, as a Commissioner for the Chicago Park District, on the Executive Committee of the Samuel Zell and Robert Lurie
Real Estate Center at the Wharton School of Business, the University of Pennsylvania, and on the Board of Visitors at the Weinberg College of
Arts and Sciences at Northwestern University. Mr. Helfand holds an M.B.A. from the University of Chicago Graduate School of Business and a
B.A. from Northwestern University.

Mr. Helfand has been an employee of or otherwise involved in the operation of Equity Group and Helix Funds and is expected to have
limited involvement in their activities.

Our Board determined that Mr. Helfand should serve on our Board based on his over 25 years of extensive experience managing real
estate investments and his executive leadership of domestic and international real estate-related companies in the residential and commercial
space.

Dr. Peter Linneman has been our trustee since May 2014. Dr. Linneman has been the Founding Principal of Linneman Associates, a
real estate advisory firm, since 1979. Dr. Linneman has served as the Chief Executive Officer of American Land Funds and KL Realty Fund,
private real estate acquisition firms, since 2010. Dr. Linneman previously served as Senior Managing Director of Equity International, a private
investment firm focused on real estate-related companies outside the U.S., from 1998 t01999, and Vice Chairman of Amerimar Realty, a private
real estate investment company, from 1996 to 1997. Dr. Linneman has served on over 20 public and private company boards, including having
served as Chairman of the Board of Rockefeller Center Properties, Inc., a real estate investment trust, where he led the successful restructuring
and sale of Rockefeller Center in the mid-1990s, and having served on the Board of Directors of Atrium European Real Estate, a public
European real estate company. Dr. Linneman currently serves on the Board of Directors of Regency Centers Corporation (NYSE: REG), AG
Mortgage Investment Trust, Inc. (NYSE: MITT) and Paramount Group Inc. (NYSE: PGRE), each of which is a public real estate investment

trust. He has experience as a financial consultant and has served on numerous audit committees. He is the author of the Linneman Letter, Real
Estate Finance and Investments: Risks and Opportunities and over 100 scholarly publications. Dr. Linneman is also the Emeritus Albert
Sussman Professor of Real Estate, Finance and Public Policy at the Wharton School of Business, the University of Pennsylvania, where he was a
professor of Real Estate, Finance and Public Policy from 1979 to 2011 and was the founding co-editor of The Wharton Real Estate Review. He
also served as the Director of Wharton's Samuel Zell and Robert Lurie Real Estate Center for 13 years. Dr. Linneman holds both master's and
doctoral degrees in economics from the University of Chicago and a B.A. from Ashland University.

Our Board determined that Dr. Linneman should serve on our Board based on his active involvement in real estate investment, strategy
and operation for nearly 30 years and his extensive experience serving on the boards of public companies.

James L. Lozier, Jr. has been our trustee since May 2014. Mr. Lozier has been a private consultant since 2012. Mr. Lozier served as
co-founder and CEO of Archon Group L.P., a diversified international real estate services and advisory company, from its formation in 1996
until 2012. Under Mr. Lozier's leadership, the Archon Group, a wholly owned subsidiary of Goldman Sachs (NYSE: GS), managed 36,000
assets with a gross value of approximately $59 billion and had over 8,500 employees in
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offices located in Washington, D.C., Los Angeles, Dallas, Boston, Asia and Europe. Prior to the formation of Archon Group, Mr. Lozier was an
employee of the J.E. Robert Company, a global real estate investment management company, and was responsible for managing the Goldman
Sachs/J.E. Robert joint venture for two years. Mr. Lozier directed the acquisition efforts of the joint venture between Goldman Sachs and J.E.
Robert from 1991 to 1995. Mr. Lozier serves as a Director for Hunt Companies, Inc., a private full-service real estate company that develops,
invests, manages and finances real estate assets in the public and private sectors. Mr. Lozier received his B.A. from Baylor University.

Our Board determined that Mr. Lozier should serve on our Board based on his experience managing large portfolios of real estate assets
and his leadership experience.

Mary Jane Robertson has been our trustee since July 2014. Ms. Robertson was the Executive Vice President, Chief Financial Officer
and Treasurer of Crum & Forster Holdings Corp. ("C&F"), an insurance holding company and a wholly-owned subsidiary of Fairfax Financial
Holdings Limited (TSX:FFH), from 1999 to 2014. C&F was an SEC reporting company from 2004 to 2010. Prior to joining C&F, from 1998 to
1999, M. Robertson was Managing Principal, Chief Financial Officer and Treasurer of Global Markets Access Ltd. (Bermuda), a company that
was formed to act as a financial guaranty reinsurer. Ms. Robertson also served as Senior Vice President and Chief Financial Officer of Capsure
Holdings Corp. ("Capsure"), a former NYSE-traded insurance holding company, from 1993 to 1997 and was Executive Vice President and Chief
Financial Officer of United Capitol Insurance Company, a specialty excess and surplus lines insurer in Atlanta acquired by Capsure in 2010,
from its founding in 1986 to 1993. She is a Certified Public Accountant with 10 years of public accounting experience at Coopers & Lybrand.
From 2009 to 2014, Ms. Robertson served as a Director of C&F and, from 1999 to 2014, she served as a Director of substantially all of C&F's
direct and indirect wholly owned subsidiaries. Ms. Robertson previously served on the Board of Directors of Russell Corporation, a former
NYSE-listed public company, from July 2000 to August 2006 and was Chair of its audit committee from 2002 to 2006. Ms. Robertson holds a
Bachelor of Commerce from the University of Toronto. She is currently engaged in charitable activities and serves on not-for-profit boards.

Our Board determined that Ms. Robertson should serve on our Board based on her 30 years of experience as Chief Financial Officer of
public and private companies and her accounting background.

Kenneth Shea has been our trustee since May 2014. Since September 2014, Mr. Shea has been employed as a Senior Managing
Director at Guggenheim Securities, LLC, where he manages the real estate, gaming and leisure investment banking practice. From September
2009 until September 2014, Mr. Shea was the President of Coastal Capital Management LLC ("Coastal"), an affiliate of Coastal
Development, LLC, a private developer of resort destinations, luxury hotels and casino gaming facilities. Prior to joining Coastal, from 2008 to
2009, Mr. Shea was a Managing Director for Icahn Capital LP, an investment fund company, where Mr. Shea was responsible for principal
investments in the gaming and leisure industries. From 1996 to 2008, Mr. Shea was employed by Bear, Stearns & Co., Inc., a global investment
bank, where he was a Senior Managing Director and global head of the Gaming and Leisure investment banking department. At Bear,

Stearns & Co., Inc., Mr. Shea played an active role on over $55 billion of mergers and acquisitions and capital raising transactions for many of
the leading public companies in the gaming and leisure sectors. Mr. Shea previously served on the Board of Directors of Hydra Industries
Acquisition Corporation. Mr. Shea currently serves on the Board of Directors, audit committee and conflicts committee of CVR Refining, LP
(NYSE: CVRR), a publicly-traded energy company. Mr. Shea received his M.B.A. from the University of Virginia and his B.A. from Boston
College.
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Our Board determined that Mr. Shea should serve on our Board based on his significant experience in corporate finance, mergers and
acquisitions and investing, and his knowledge of the capital markets.

Gerald A. Spector has been our trustee since July 2014. Mr. Spector has served as the Vice Chairman of Equity Residential, a real
estate investment and management company focusing on apartment communities, and also serves on Equity Residential's audit committee.
Mr. Spector was the Chief Operating Officer of the Tribune Company from December 2009 through December 2010, and served as its Chief
Administrative Officer from December 2007 through December 2009, following the Tribune's 2008 Chapter 11 bankruptcy. Mr. Spector was
Executive Vice President of Equity Residential from March 1993 and was Chief Operating Officer of Equity Residential from February 1995
until his retirement in December 2007. He began his real estate career in the early 1970's and has extensive prior public and private board
experience as well. Mr. Spector holds a B.S.B.A. from Roosevelt University. Mr. Spector is a Certified Public Accountant.

Our Board determined that Mr. Spector should serve on our Board based on his extensive management and financial experience
acquired through more than 45 years of managing and operating real estate companies through various business cycles, his experience in driving
operational excellence and development of strategic changes in portfolio focus and his demonstrated leadership skills at the corporate board and
executive levels.

James A. Star has been our trustee since July 2014. Mr. Star has served, since 2003, as President and Chief Executive Officer of
Longview Asset Management ("Longview"), a multi-strategy investment firm which assesses, implements and oversees a wide variety of
publicly traded and private equity investments across multiple industries and countries, for which he has been a portfolio manager since 1998.
He has also served since 1994 as a Vice President of Henry Crown and Company, a private family investment firm affiliated with Longview.
From 1998 to 2002, Mr. Star was President and Chief Investment Officer of Star Partners, Inc., a private securities partnership focused on
common equities. Mr. Star began his investment career in 1991 as a securities analyst at Harris Associates, a Chicago investment firm. Prior
thereto, he practiced corporate and securities law in Illinois, where he was a member of the bar from 1987 to 2011. Mr. Star has been a member
of the investment committees for the retirement plans of Henry Crown and Company since 1995, Great Dane Limited Partnership since 1997
and, since 2014, Gillig LLC, Provisur Technologies, Inc. and Trail King Industries, Inc. He has also served as a manager of Longview Trust
Company since 2006. Mr. Star is a Director of Teaching Strategies, a software company focused on the education market, as well as the holding
companies of Petsmart, Inc., a leading provider of merchandise and services to pet owners. Mr. Star also has served on the Board of Directors of
Allison Transmission Holdings, Inc. (NYSE: ALSN) since being elected at the 2016 annual meeting of shareholders. Mr. Star has also been a
member of limited partner advisory boards for the Kabouter Funds since 2004 and Valor Equity Partners II since 2007. In prior years, Mr. Star
has served on the Board of Trustees of Columbia Acorn Trust and Wanger Advisor Trust, which are registered mutual funds, and a number of
private company boards. Mr. Star is a member of the Global Advisory Board of the Kellogg Graduate School of Business at Northwestern
University and the Chicago chapter of World Presidents Organization. Mr. Star received a B.A. from Harvard University and holds a J.D. from
Yale Law School and a Masters of Management from Kellogg Graduate School of Management at Northwestern University.

Our Board determined that Mr. Star should serve on our Board based on his significant investment management experience and his
experience serving on boards of trustees.
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Vote Required and Recommendation

Trustees are elected by a majority of votes cast in an uncontested election (meaning an election in which the number of nominees for
election equals or is less than the number of trustees to be elected). The current election is uncontested and therefore, a majority of votes cast for
each trustee nominee is required to elect a trustee nominee. For purposes of this proposal, "a majority of votes cast" means that the number of
shares voted "FOR" a trustee's election exceeds 50% of the total number of votes cast with respect to that trustee's election, and votes "cast"
means votes "FOR" and "WITHHOLD." There is no cumulative voting in the election of trustees. Abstentions and broker non-votes will not be
counted as votes cast and will have no effect on the result of the vote.

THE BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS THAT
SHAREHOLDERS VOTE "FOR'" ELECTION OF EACH OF THE NOMINEES SET FORTH ABOVE.
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PROPOSAL 2: ADVISORY VOTE ON EXECUTIVE COMPENSATION

In accordance with the requirements of Section 14A of the Securities Exchange Act of 1934 (the "Exchange Act"), we are presenting
this proposal, commonly known as a "say-on-pay" proposal, to provide shareholders the opportunity to vote to approve, on a non-binding
advisory basis, the compensation of our named executive officers as described in this Proxy Statement.

We believe our executive compensation policies and procedures are centered on pay-for-performance principles and are closely aligned
with the long-term interests of our shareholders. As described under the heading "Compensation Discussion and Analysis," our executive
compensation program is designed to attract and retain effective executives, to reward them for superior performance and to ensure that
compensation provided to them remains competitive. We seek to align the interests of our executives and shareholders by tying compensation to
the achievement of key operating objectives that we believe enhance shareholder value over the long term and by encouraging executive share
ownership so that a portion of each executive's compensation is tied directly to shareholder value.

For these reasons, we are recommending that our shareholders vote "FOR" the following resolution:

"RESOLVED, that the shareholders hereby approve, on a non-binding advisory basis, the compensation of the Company's named executive
officers for 2017, as disclosed in the Compensation Discussion and Analysis, the compensation tables and the related narrative executive
compensation disclosure contained in the Proxy Statement."

While the vote on this resolution is advisory in nature and therefore will not bind us to take any particular action, our Board of Trustees
intends to carefully consider the shareholder vote resulting from the proposal in making future decisions regarding the compensation of our
named executive officers.

Vote Required and Recommendation

The affirmative vote of a majority of the votes cast at the Annual Meeting with respect to the matter is required to endorse (on a
non-binding advisory basis) the compensation of the Company's named executive officers. For purposes of the vote on this proposal, abstentions
and other shares not voted (whether by broker non-vote or otherwise) will not be counted as votes cast and will have no effect on the result of
the vote.

THE BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE "FOR'" APPROVAL OF THE
COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS.
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PROPOSAL 3: RATIFICATION OF THE APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee of the Board is directly responsible for the appointment, compensation, retention and oversight of the
independent registered public accounting firm selected to audit our consolidated financial statements. The Audit Committee has selected and
appointed Ernst & Young LLP as our independent registered public accounting firm to audit our consolidated financial statements for the year
ending December 31, 2018. In order to ensure continuing auditor independence, the Audit Committee periodically considers whether there
should be a regular rotation of our independent registered public accounting firm. Further, the Audit Committee and its chairman were directly
involved in the selection of Ernst & Young LLP's lead engagement partner. The members of the Audit Committee and the Board believe that the
continued retention of Ernst & Young LLP to serve as our independent registered public accounting firm is in the best interests of the Company
and its shareholders.

Although shareholder approval is not required, we desire to obtain from our shareholders an indication of their approval of the Audit
Committee's selection of Ernst & Young LLP as our independent registered public accounting firm for 2018. Even if the appointment of Ernst &
Young LLP as our independent registered public accounting firm is ratified, the Audit Committee may, in its discretion, change that appointment
at any time during the year should it determine such a change would be in our and our shareholders' best interests. If our shareholders do not
ratify this appointment, the Audit Committee may consider the appointment of another independent registered public accounting firm, but will
not be required to appoint a different firm.

A representative of Ernst & Young LLP will not be making a statement at the Annual Meeting but will be present and available to
respond to appropriate questions.

Vote Required and Recommendation

The affirmative vote of a majority of votes cast at the Annual Meeting is required to ratify the appointment of Ernst & Young LLP as
our independent registered public accounting firm for the fiscal year ending December 31, 2018. Therefore, for purposes of this proposal,
abstentions and other shares not voted will not be counted as votes cast and will have no effect on the result of the vote, although abstentions
will count toward the presence of a quorum.

THE BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE "FOR'" THE RATIFICATION OF
THE APPOINTMENT OF ERNST & YOUNG LLP AS OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE
FISCAL YEAR ENDING DECEMBER 31, 2018.
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Principal Accountant Fees and Services

Ernst & Young LLP acted as our independent registered public accounting firm for 2017 and 2016. The fees and expenses for services
provided by Ernst & Young LLP to us for the last two fiscal years are listed in the table below:

2017 2016
Audit fees $945,600 $1,096,620
Audit related fees! $0 $42,000
Tax fees? $0 $407,125
Subtotal $945,600 $1,545,745
All other fees $1,680 $4,000
Total fees $947,280 $1,549,745

Pre-Approval Policies and Procedures

The Audit Committee has established policies and procedures to review and approve, either pursuant to the Audit Committee's Policy
Regarding Pre-Approval of Audit and Non-Audit Services (the "Pre-Approval Policy") or through a separate pre-approval by the Audit
Committee, the engagement of the Company's independent auditor to provide any audit or non-audit services to the Company, which policies
and procedures are intended to control the services provided by our independent registered public accounting firm and to monitor their
continuing independence.

Under these policies and procedures, no services may be undertaken by the independent registered public accounting firm unless the
engagement is specifically approved by the Audit Committee or the services are included within a category that has been pre-approved in the
Pre-Approval Policy. The maximum charge for services is established by the Pre-Approval Policy or by the Audit Committee when the specific
engagement or the category of services is approved.

All services for which we engaged our independent registered public accounting firm in 2017 and 2016 were approved by the Audit
Committee. The total fees for audit and non-audit services provided by Ernst & Young LLP in 2017 and 2016 are set forth above. The Audit
Committee approved the engagement of Ernst & Young LLP to provide the non-audit services because it determined that Ernst & Young LLP
providing these services would not compromise its independence and that its familiarity with our record keeping and accounting systems would
permit it to provide these services with equal or higher quality, more quickly and at a lower cost than we could obtain these services from other
providers.

I' Audit related fees in 2016 related to services provided with respect to our leases.

2 The tax fees in 2016 were for services involved in reviewing our tax reporting and tax compliance procedures related to our income tax returns for the fiscal
years ended December 31, 2016 and 2015, respectively, including services relating to the Company's conversion to an UPREIT.
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