
Whitestone REIT
Form S-11/A
August 24, 2010

As filed with the Securities and Exchange Commission on August 24, 2010

Registration No. 333-162859

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 5

to

Form S-11
FOR REGISTRATION UNDER THE SECURITIES ACT OF 1933

OF SECURITIES OF CERTAIN REAL ESTATE COMPANIES

Whitestone REIT
(Exact name of registrant as specified in governing instruments)

2600 South Gessner, Suite 500

Houston, Texas 77063

(713) 827-9595

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)
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James C. Mastandrea

President and Chief Executive Officer

Whitestone REIT

2600 South Gessner, Suite 500

Houston, Texas 77063

(713) 827-9595

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

John A. Good, Esq. David C. Wright, Esq.
Eric J. Loumeau, Esq. Douglas M. Berman, Esq.

Bass, Berry & Sims PLC Hunton & Williams LLP
The Tower at Peabody Place Riverfront Plaza, East Tower
100 Peabody Place, Suite 900 951 East Byrd Street

Memphis, TN 38103 Richmond, VA 23219
(901) 543-5900 (804) 788-8200

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this Registration
Statement.

If any of the Securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act, check the following box:  ¨

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

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
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(Check one):

Large accelerated filer ¨ Accelerated filer ¨
Non-accelerated filer þ  (Do not check if a smaller reporting company) Smaller reporting company ¨
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such dates as the
Commission, acting pursuant to said Section 8(a), may determine.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 31. Other Expenses of Issuance and Distribution
The following table sets forth the costs and expenses of the sale and distribution of the securities being registered, all of which are being borne
by the Registrant.

SEC registration fee $ 2,790
FINRA filing fee $ 5,500
NYSE Amex listing fee $ 70,000
Printing and engraving fees $ 150,000
Legal fees and expenses $ 950,000
Accounting fees and expenses $ 50,000
Blue sky fees and expenses $ 20,000
Miscellaneous $ 251,716
Total $ 1,500,000
All expenses, except the SEC registration fee, the FINRA filing fee and the NYSE Amex listing fee are estimated.

Item 32. Sales to Special Parties
None.

Item 33. Recent Sales of Unregistered Securities
None.

Item 34. Indemnification of Trustees and Officers
Maryland law permits a Maryland real estate investment trust to include in its declaration of trust a provision limiting the liability of its trustees
and officers to the trust and its shareholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or
profit in money, property or services or (b) active and deliberate dishonesty established by a final judgment and which is material to the cause of
action. Our declaration of trust contains such a provision which eliminates trustees� and officers� liability to the maximum extent permitted by
Maryland law.

Maryland law permits a Maryland real estate investment trust to indemnify and advance expenses to its trustees, officers, employees and agents
to the same extent as permitted for directors and officers of Maryland corporations.

Section 2-418 of the Maryland General Corporation Law (MGCL) provides that, in general, a corporation may indemnify its present and former
directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in
connection with any proceeding to which they may be made or threatened to be made by reason of their service in those or other capacities,
except for liability (1) where the act or omission of the director or officer was material to the matter giving rise to the proceeding and was
committed in bad faith or involved active and deliberate dishonesty; (2) for any transaction from which the director or officer actually received
an improper personal benefit in money, property or services; and (3) in the case of a criminal proceeding, if the director or officer had reasonable
cause to believe that the act or omission was unlawful. However, under the MGCL, a Maryland corporation may not indemnify for an adverse
judgment in a suit by or in the right of the corporation or for a judgment of liability on the basis that personal benefit was improperly received,
unless in either case a court orders indemnification and then only for expenses.
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In addition, the MGCL permits a corporation to advance reasonable expenses to a director or officer upon the corporation�s receipt of (i) a written
affirmation by the director or officer of his good faith belief that he has met the standard of conduct necessary for indemnification by the
corporation and (ii) a written undertaking by him or on his behalf to repay the amount paid or reimbursed by the corporation if it is ultimately
determined that the standard of conduct was not met.

Our declaration of trust authorizes our company, to the maximum extent permitted by Maryland law, to obligate itself to indemnify any present
or former trustee or officer or any individual who, while a trustee or officer and at our request, serves or has served another real estate
investment trust, corporation, partnership, joint venture, trust, employee benefit plan or other enterprise as a trustee, director, officer, partner,
employee or agent, against any claim or liability arising from that status and to pay or reimburse their reasonable expenses in advance of final
disposition of a proceeding. Our bylaws obligate us to provide such indemnification and advance of expenses. Our declaration of trust and
bylaws also permit us to indemnify and advance expenses to any person who served our predecessor in any of the capacities described above and
any employee or agent of us or our predecessor. These provisions do not limit or eliminate our rights or any shareholder to seek non-monetary
relief such as an injunction or rescission in the event of a breach of a trustee�s duties.

Item 35. Treatment of Proceeds From Stock Being Registered
Not applicable.

Item 36. Financial Statements and Exhibits
(a) Financial Statements. See page F-1 for an index of the financial statements included in the Registration Statement.

(b) Exhibits. The exhibits are incorporated by reference to the Exhibit Index attached hereto and a part hereof by reference.

Item 37. Undertakings
(a) Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, or the Securities Act, may be permitted to
trustees, officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised
that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act
and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a trustee, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding)
is asserted by such trustee, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

(b) The undersigned Registrant hereby further undertakes that:

(1) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this
registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the Registrant pursuant to Rule 424(b)(1) or
(4), or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.

(2) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned Registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-11 and has duly caused this Amendment No. 5 to the registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Houston, State of Texas, on the 24th day of August, 2010.

Whitestone REIT
By: /s/    JAMES C. MASTANDREA        

James C. Mastandrea
Chief Executive Officer and Chairman (Principal

Executive Officer)
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed below by the following
persons in the capacities and on the dates indicated.

Signature Title Date
/s/    JAMES C. MASTANDREA        

James C. Mastandrea

Chief Executive Officer and Chairman (Principal
Executive Officer)

August 24, 2010

/s/    DAVID K. HOLEMAN        

David K. Holeman

Chief Financial Officer (Principal Financial and
Accounting Officer)

August 24, 2010

*

Daryl J. Carter

Trustee August 24, 2010

*

Daniel G. DeVos

Trustee August 24, 2010

*

Donald F. Keating

Trustee August 24, 2010

*

Jack L. Mahaffey

Trustee August 24, 2010

*By: /S/    DAVID K. HOLEMAN        

Attorney-in-Fact
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Exhibit Index

Exhibit No. Description
     1 Form of Underwriting Agreement, by and among the Registrant, Whitestone REIT Operating Partnership, LP and

Wunderlich Securities, Inc. and Ladenburg Thalmann & Co. Inc.

  3.1 Articles of Amendment and Restatement of Whitestone REIT (previously filed as and incorporated by reference to Exhibit
3.1 to the Registrant�s Current Report on Form 8-K, filed on July 31, 2008)

  3.2 Articles Supplementary (previously filed as and incorporated by reference to Exhibit 3(i).1 to the Registrant�s Current
Report on Form 8-K, filed December 6, 2006)

  3.3 Amended and Restated Bylaws of Whitestone REIT (previously filed as and incorporated by reference to Exhibit 3.1 to the
Registrant�s Current Report on Form 8-K, filed October 9, 2008)

  3.4 Articles of Amendment (previously filed as and incorporated by reference to Exhibit 3.1 to the Registrant�s Current Report
on Form 8-K, filed on August 24, 2010)

  3.5 Articles of Amendment (previously filed as and incorporated by reference to Exhibit 3.2 to the Registrant�s Current Report
on Form 8-K, filed on August 24, 2010)

  3.6 Articles Supplementary (previously filed as and incorporated by reference to Exhibit 3.3 to the Registrant�s Current Report
on Form 8-K, filed on August 24, 2010)

  4.1 Specimen certificate for common shares of beneficial interest, par value $.001 per share (previously filed as and
incorporated by reference to Exhibit 4.2 to the Registrant�s Registration Statement on Form S-11, Commission File No.
333-111674, filed on December 31, 2003)

  5.1 Opinion of Venable LLP, with respect to the legality of the shares being registered

  8.1� Opinion of Bass, Berry & Sims PLC with respect to tax matters

10.1 Agreement of Limited Partnership of Hartman REIT Operating Partnership, L.P. (previously filed as and incorporated by
reference to Exhibit 10.1 to the Registrant�s General Form for Registration of Securities on Form 10, filed on April 30,
2003)

10.2 Certificate of Formation of Hartman REIT Operating Partnership II GP, LLC (previously filed as and incorporated by
reference to Exhibit 10.3 to the Registrant�s General Form for Registration of Securities on Form 10, filed on April 30,
2003)

10.3 Limited Liability Company Agreement of Hartman REIT Operating Partnership II GP, LLC (previously filed as and
incorporated by reference to Exhibit 10.4 to the Registrant�s General Form for Registration of Securities on Form 10, filed
on April 30, 2003)

10.4 Agreement of Limited Partnership of Hartman REIT Operating Partnership II, L.P. (previously filed as and incorporated by
reference to Exhibit 10.6 to the Registrant�s General Form for Registration of Securities on Form 10, filed on April 30,
2003)

10.5 Form of Amendment to the Agreement of Limited Partnership of Hartman REIT Operating Partnership, L.P. (previously
filed in and incorporated by reference to Exhibit 10.1 to the Registrant�s Registration Statement on Form S-11, Commission
File No. 333-111674, filed on December 31, 2003)

10.8+ Summary Description of Whitestone REIT Trustee Compensation Arrangements (previously filed and incorporated by
reference to Exhibit 10.11 of the Registrant�s Annual Report on Form 10-K for the year ended December 31, 2004, filed on
March 31, 2005)

10.9 Revolving Credit Agreement among Hartman REIT Operating Partnership, L.P., Hartman REIT Operating Partnership III
LP, and KeyBank National Association (together with other participating lenders), dated March 11, 2005 (previously filed
as and incorporated by reference to Exhibit 10.13 to Post-Effective Amendment No. 1 to the Registrant�s Registration
Statement on Form S-11, Commission File No. 333-111674, filed on June 17, 2005)
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Exhibit No. Description
10.10 Form of Revolving Credit Note under Revolving Credit Agreement among Hartman REIT Operating Partnership, L.P.,

Hartman REIT Operating Partnership III LP, and KeyBank National Association (together with other participating
lenders) (previously filed as and incorporated by reference to Exhibit 10.14 to Post-Effective Amendment No. 1 to the
Registrant�s Registration Statement on Form S-11, Commission File No. 333-111674, filed on June 17, 2005)

10.11 Guaranty under Revolving Credit Agreement among Hartman REIT Operating Partnership, L.P., Hartman REIT
Operating Partnership III LP, and KeyBank National Association (together with other participating lenders), dated
March 11, 2005 (previously filed as and incorporated by reference to Exhibit 10.15 to Post-Effective Amendment No. 1 to
the Registrant�s Registration Statement on Form S-11, Commission File No. 333-111674, filed on June 17, 2005)

10.12 Form of Negative Pledge Agreement under Revolving Credit Agreement among Hartman REIT Operating Partnership,
L.P., Hartman REIT Operating Partnership III LP, and KeyBank National Association (together with other participating
lenders) (previously filed as and incorporated by reference to Exhibit 10.16 to Post-Effective Amendment No. 1 to the
Registrant�s Registration Statement on Form S-11, Commission File No. 333-111674, filed on June 17, 2005)

10.13 Form of Collateral Assignment of Partnership Interests under Revolving Credit Agreement among Hartman REIT
Operating Partnership, L.P., Hartman REIT Operating Partnership III LP, and KeyBank National Association (together
with other participating lenders) (previously filed as and incorporated by reference to Exhibit 10.17 to Post-Effective
Amendment No. 1 to the Registrant�s Registration Statement on Form S-11, Commission File No. 333-111674, filed on
June 17, 2005)

10.14 Waiver and Amendment No. 1 between Hartman REIT Operating Partnership, L.P., Hartman REIT Operating Partnership
III, L.P., and KeyBank National Association, as agent for the consortium of lenders, dated May 8, 2006 (previously filed
and incorporated by reference to Exhibit 10.23 to the Registrant�s Quarterly Report on Form 10-Q, filed on May 12, 2006)

10.15 Amendment No. 2 between Hartman REIT Operating Partnership, L.P., Hartman REIT Operating Partnership III, L.P.,
and KeyBank National Association, as agent for the consortium of lenders, dated May 19, 2006 (previously filed and
incorporated by reference to Exhibit 10.24 to the Registrant�s Annual Report on Form 10-K for the year ended December
31, 2006, filed on March 30, 2007)

10.16 Promissory Note between HCP REIT Operating Company IV LLC and MidFirst Bank, dated March 1, 2007 (previously
filed and incorporated by reference to Exhibit 10.25 to the Registrant�s Annual Report on Form 10-K for the year ended
December 31, 2006, filed on March 30, 2007)

10.17 Amendment No. 3 between Hartman REIT Operating Partnership, L.P., Hartman REIT Operating Partnership III, L.P.,
and KeyBank National Association, as agent for the consortium of lenders, dated March 26, 2007 (previously filed and
incorporated by reference to Exhibit 10.26 to the Registrant�s Annual Report on Form 10-K for the year ended December
31, 2006, filed on March 30, 2007)

10.18 Amendment No. 5 between Hartman REIT Operating Partnership, L.P., Hartman REIT Operating Partnership III, L.P.,
and KeyBank National Association, as agent for the consortium of lenders, dated October 31, 2007 (previously filed and
incorporated by reference to Exhibit 10.27 to the Registrant�s Quarterly Report on Form 10-Q, filed on November 14,
2007)

10.19 Amendment No.6 between Whitestone REIT Operating Partnership, L.P., Whitestone REIT Operating Partnership III,
L.P., and KeyBank National Association, as agent for the consortium of lenders, dated March 11, 2008 (previously filed as
and incorporated by reference to Exhibit 10.28 to the Registrant�s Annual Report on Form 10-K for the year ended
December 31, 2007, filed on March 31, 2008)
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Exhibit No. Description
10.20 Term Loan Agreement among Whitestone REIT Operating Partnership, L.P., Whitestone Pima Norte LLC, Whitestone REIT

Operating Partnership III LP, Hartman REIT Operating Partnership III LP LTD, Whitestone REIT Operating Partnership III
GP LLC and KeyBank National Association, dated January 25, 2008 (previously filed as and incorporated by reference to
Exhibit 10.29 to the Registrant�s Annual Report on Form 10-K for the year ended December 31, 2007, filed on
March 31, 2008)

10.21 Settlement Agreement between Whitestone and Hartman dated May 30, 2008 (previously filed and incorporated by reference
to Exhibit 99.2 to the Registrant�s Current Report on Form 8-K, filed May 30, 2008)

10.22 Mutual Release between Whitestone and Hartman dated May 30, 2008 (previously filed and incorporated by reference to
Exhibit 99.2 to the Registrant�s Current Report on Form 8-K, filed May 30, 2008)

10.23+ Whitestone REIT 2008 Long-Term Equity Incentive Ownership Plan (previously filed and incorporated by reference to
Exhibit 10.1 to the Registrant�s Current Report on Form 8-K, filed July 31, 2008)

10.24 Promissory Note among Whitestone Corporate Park West, LLC and MidFirst Bank dated August 5, 2008 (previously filed
and incorporated by reference to Exhibit 99.1 to the Registrant�s Current Report on Form 8-K, filed August 8, 2008)

10.25 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.1 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.26 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.2 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.27 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.3 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.28 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.4 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.29 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.5 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.30 Promissory Note among Whitestone Offices LLC and Nationwide Life Insurance Company dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.6 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.31 Extension of Revolving Credit Agreement among Whitestone REIT Operating Partnership, L.P., Whitestone REIT Operating
Partnership III, L.P., and KeyBank National Association (together with other participating lenders), dated October 1, 2008
(previously filed and incorporated by reference to Exhibit 99.7 to the Registrant�s Current Report on Form 8-K, filed October
7, 2008)

10.32 Promissory Note among Whitestone Industrial-Office LLC and Jackson National Life Insurance Company dated October 3,
2008 (previously filed and incorporated by reference to Exhibit 10.1 to the Registrant�s Current Report on Form 8-K, filed
October 9, 2008)
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Exhibit No. Description
10.33+ Form of Restricted Common Share Award Agreement (Performance Vested) (previously filed and incorporated by reference

to Exhibit 10.1 to the Registrant�s Current Report on Form 8-K, filed January 7, 2009)

10.34+ Form of Restricted Common Share Award Agreement (Time Vested) (previously filed and incorporated by reference to
Exhibit 10.2 to the Registrant�s Current Report on Form 8-K, filed January 7, 2009)

10.35+ Form of Restricted Unit Award Agreement (previously filed and incorporated by reference to Exhibit 10.3 to the Registrant�s
Current Report on Form 8-K, filed January 7, 2009)

10.36 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated February 3, 2009
(previously filed and incorporated by reference to Exhibit 10.1 to the Registrant�s Current Report on Form 8-K, filed
February 10, 2009)

10.37 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated February 3, 2009
(previously filed and incorporated by reference to Exhibit 10.2 to the Registrant�s Current Report on Form 8-K, filed
February 10, 2009)

10.38 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated February 3, 2009
(previously filed and incorporated by reference to Exhibit 10.3 to the Registrant�s Current Report on Form 8-K, filed
February 10, 2009)

10.39 Promissory Note among Whitestone Centers LLC and Sun Life Assurance Company of Canada dated February 3, 2009
(previously filed and incorporated by reference to Exhibit 10.4 to the Registrant�s Current Report on Form 8-K, filed
February 10, 2009)

10.40 Purchase, Sale and Contribution Agreement between Whitestone REIT Operating Partnership, L.P. and Bank One, Chicago,
NA, as trustee for Midwest Development Venture IV dated December 18, 2008 (previously filed and incorporated by
reference to Exhibit 10.8 to Registrant�s Quarterly Report on Form 10-Q, filed on May 15, 2009)

10.41+ Grant Agreement for Restricted Shares between Whitestone REIT and Daryl J. Carter (previously filed and incorporated by
reference to Exhibit 10.9 to Registrant�s Quarterly Report on Form 10-Q, filed on May 15, 2009)

10.42+ Grant Agreement for Restricted Shares between Whitestone REIT and Daniel G. DeVos (previously filed and incorporated
by reference to Exhibit 10.10 to Registrant�s Quarterly Report on Form 10-Q, filed on May 15, 2009)

10.43+ Grant Agreement for Restricted Shares between Whitestone REIT and Donald F. Keating (previously filed and incorporated
by reference to Exhibit 10.11 to Registrant�s Quarterly Report on Form 10-Q, filed on May 15, 2009)

10.44+ Grant Agreement for Restricted Shares between Whitestone REIT and Jack L. Mahaffey (previously filed and incorporated
by reference to Exhibit 10.12 to Registrant�s Quarterly Report on Form 10-Q, filed on May 15, 2009)

21.1 List of subsidiaries of Whitestone REIT (previously filed and incorporated by reference to Exhibit 21.1 to the Registrant�s
Annual Report on Form 10-K, filed on March 11, 2010)

23.1� Consent of Pannell Kerr Forster of Texas, P.C. (Registrant�s independent registered public accounting firm)

23.2 Consent of Venable LLP (included in its opinion filed as Exhibit 5.1 hereto)

23.3� Consent of Bass, Berry & Sims PLC (included in its opinion filed as Exhibit 8.1 hereto)

24.1 Power of attorney (included in the signature page to this Registration Statement)

+ Denotes management contract or compensatory plan or arrangement.
� Previously filed.
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