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FOURTH AMENDMENT TO THE
THIRD AMENDED AND RESTATED BYLAWS OF
NATIONAL RETAIL PROPERTIES, INC.
(adopted on February 17, 2021)
Article II, Section 13 of the Third Amended and Restated Bylaws of National Retail Properties, Inc., as amended, is hereby deleted in its
entirety and replaced with the following:
Section 13. Nominations and Proposals by Stockholders.
(a) Annual Meetings of Stockholders.
(i) Nominations of persons for election to the Board of Directors and the proposal of business to be considered by the
Stockholders may be made at an Annual Meeting of Stockholders: (A) pursuant to the Corporation’s notice of meeting; (B) by or at the
direction of the Directors; or (C) by any Stockholder of the Corporation who was a Stockholder of record both at the time of giving of notice
provided for in this Section 13(a) and at the time of the annual meeting, who is entitled to vote at the meeting and who complied with the
notice procedures set forth in this Section 13(a).
(ii) For nominations or other business to be properly brought before an Annual Meeting by a Stockholder pursuant to clause
(C) of paragraph (a)(i) of this Section 13, the Stockholder must have given timely notice thereof in writing to the Secretary of the Corporation
and such other business must otherwise be a proper matter for action by Stockholders. To be timely, a Stockholder’s notice shall be delivered
to the Secretary at the principal executive offices of the Corporation not later than the close of business on the 120th calendar day before the
first anniversary of the date of the Corporation’s proxy statement released to Stockholders in connection with the preceding year’s Annual
Meeting; provided, however, that in the event that the date of the current year’s Annual Meeting has been changed by more than thirty
(30) days from the date of the preceding year’s meeting or if the Corporation did not hold an Annual Meeting the preceding year, notice by
the Stockholder to be timely must be so delivered within a reasonable time before the Annual Meeting begins to print and mail its proxy
materials. In no event shall the public announcement of a postponement or adjournment of an

Annual Meeting to a later date or time commence a new time period for the giving of a Stockholder’s notice as described above. Such
Stockholder’s notice shall set forth: (A) as to each person whom the Stockholder proposes to nominate for election or reelection as a Director
all information relating to such person that is required to be disclosed in solicitations of proxies for election of Directors in an election contest,
or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”) (including such person’s written consent to being named in the proxy statement as a nominee and to serving as a Director if elected); (B)
as to any other business that the Stockholder proposes to bring before the meeting, a brief description of the business desired to be brought
before the meeting, the reasons for conducting such business at the meeting and any material interest in such business of such Stockholder
and of the beneficial owner, if any, on whose behalf the proposal is made; and (C) as to the Stockholder giving the notice and the beneficial
owner, if any, on whose behalf the nomination or proposal is made: (i) the name and address of such Stockholder, as it appears on the
Corporation’s books, and of such beneficial owner; and (ii) the number of each class of shares of the Corporation which are owned
beneficially and of record by such Stockholder and such beneficial owner.
(b) Stockholder Nominations Included in the Corporation’s Proxy Materials.
(i) Subject to the provisions of this Section 13, if expressly requested in the relevant Nomination Notice (as defined below),
the Corporation shall include in its proxy statement for any annual meeting of stockholders:
a. the name of any person nominated for election (the “Nominee”) by any Eligible Holder (as defined below) or
group of up to 20 Eligible Holders that has (individually and collectively, in the case of a group) satisfied all applicable conditions and
complied with all applicable procedures set forth in this Section 13 (such Eligible Holder or group being a “Nominating Stockholder”);
b. disclosure about the Nominee and the Nominating Stockholder required under the rules of the SEC or other
applicable law to be included in the proxy statement;

c. any statement included by the Nominating Stockholder in the Nomination Notice for inclusion in the proxy
statement in support of the Nominee’s election to the Board of Directors, if such statement does not exceed 500 words; and
d. any other information that the Corporation or the Board of Directors determines, in their discretion, to include in
the proxy statement relating to the nomination of the Nominee, including, without limitation, any statement in opposition to the nomination
and any of the information provided pursuant to this Section 13.
(ii) Inclusion of Nominee on Ballot and Form of Proxy. The name of any Nominee included in the proxy statement pursuant
to this Section 13 for an Annual Meeting of Stockholders shall be included on any ballot relating to the election of directors distributed at
such annual meeting and shall be set forth on a form of proxy (or other format through which the Corporation permits proxies to be
submitted) distributed by the Corporation in connection with election of directors at such annual meeting so as to permit shareholders to vote
on the election of such Nominee.
(iii) Maximum Number of Nominees.
a. The maximum number of Nominees nominated by all Eligible Holders and entitled to be included in the
Corporation’s proxy materials with respect to an Annual Meeting of Stockholders shall be the greater of (i) 20% of the total number of
directors of the Corporation on the last day on which a Nomination Notice may be submitted pursuant to this Section 13 (rounded down to
the nearest whole number, but not less than one), or (ii) two (the “Maximum Number”). The Maximum Number for a particular annual
meeting shall be reduced by (1) Nominees who are subsequently withdrawn or that the Board of Directors itself decides to nominate for
election at such annual meeting and (2) the number of incumbent directors who had been Nominees at any of the preceding three annual
meetings and whose reelection at the upcoming annual meeting is being recommended by the Board of Directors. In the event that one or
more vacancies for any reason occurs on the Board of Directors after the deadline set forth in this Section 13 but before the date of the Annual
Meeting of Stockholders and the Board of Directors resolves to reduce the size of the board in connection therewith, the Maximum Number
shall be calculated based on the number of directors in office as so reduced.

b. If the number of Nominees pursuant to this Section 13 for any Annual Meeting of Stockholders exceeds the
Maximum Number then, promptly upon notice from the Corporation, each Nominating Stockholder will select one Nominee for inclusion in
the proxy statement until the Maximum Number is reached, going in order of the amount (largest to smallest) of the net long position
disclosed in each Nominating Stockholder’s Nomination Notice, with the process repeated if the Maximum Number is not reached after each
Nominating Stockholder has selected one Nominee. If, after the deadline for submitting a Nomination Notice as set forth in this Section 13, a
Nominating Stockholder becomes ineligible or withdraws its nomination or a Nominee becomes unwilling to serve on the Board of Directors,
whether before or after the mailing of definitive proxy statement, then the nomination shall be disregarded, and the Corporation (1) shall not
be required to include in its proxy statement or on any ballot or form of proxy the disregarded Nominee or any successor or replacement
nominee proposed by the Nominating Stockholder or by any other Nominating Stockholder and (2) may otherwise communicate to its
stockholders, including without limitation by amending or supplementing its proxy statement or ballot or form of proxy, that the Nominee
will not be included as a Nominee in the proxy statement or on any ballot or form of proxy and will not be voted on at the Annual Meeting of
Stockholders.
(iv) Eligibility of Nominating Stockholder.
a. An “Eligible Holder” is a person who has either (1) been a record holder of the shares of common stock used to
satisfy the eligibility requirements in this Section 13 continuously for the relevant three-year period or (2) provides to the Secretary of the
Corporation, within the time period referred to in this Section 13, evidence of continuous ownership of such shares for such three-year period
from one or more securities intermediaries in a form that the Board of Directors or its designee, acting in good faith, determines would be
deemed acceptable for purposes of a shareholder proposal under Rule 14a-8(b)(2) under the Exchange Act (or any successor rule).

b. An Eligible Holder or group of up to 20 Eligible Holders may submit a nomination in accordance with this
Section 13 only if the person or group (in the aggregate) has continuously been a holder of full voting rights and a net long position in at least
the Minimum Number (as defined below) of shares of the Corporation’s common stock throughout the three-year period preceding and
including the date of submission of the Nomination Notice, and continues to hold full voting rights and a net long position in at least the
Minimum Number through the date of the Annual Meeting of Stockholders.
c. The “Minimum Number” of shares of the Corporation’s common stock means 3% of the number of outstanding
shares of common stock as of the most recent date for which such amount is given in any filing by the Corporation with the SEC prior to the
submission of the Nomination Notice.
d. For purposes of this Section, a person or group’s “net long position” shall be determined in accordance with Rule
14e-4 under the Exchange Act (or any successor rule), provided that (1) the reference in Rule 14e-4 to “the date that a tender offer is first
publicly announced or otherwise made known by the bidder to holders of the security to be acquired” shall be the date of submission of the
Nomination Notice and the reference to the “highest tender offer price or stated amount of the consideration offered for the subject security”
shall refer to the closing sales price of the Corporation’s common stock on such date of submission (or, if such date is not a trading day, the
immediately preceding trading day) and (2) to the extent not covered by such definition, the net long position shall be reduced by any shares
of common stock subject to any “put equivalent position” (as defined in Rule 16a-1(h) under the Exchange Act (or any successor rule)) or that
the Board of Directors determines that the person or group does not, or will not, have the right to vote (or direct the voting of) at the Annual
Meeting of Stockholders.

e. No person shall be permitted to be in more than one group constituting a Nominating Stockholder, and if any
person appears as a member of more than one group, it shall be deemed to be a member of the group that has the largest net long position as
reflected in the Nomination Notice.
(v) Nomination Notice. To nominate a Nominee, the Nominating Stockholder must, no earlier than 150 calendar days and
no later than 120 calendar days before the anniversary of the date that the Corporation mailed its proxy statement for the prior year’s annual
meeting, submit to the Secretary of the Corporation at the principal executive office of the Corporation all of the following information and
documents (collectively, the “Nomination Notice”); provided, however, that if (and only if) the Annual Meeting of Stockholders is not
scheduled to be held within a period that commences 30 days before such anniversary date and ends 30 days after such anniversary date (an
annual meeting date outside such period being referred to herein as an “Other Meeting Date”), the Nomination Notice shall be given in the
manner provided herein by the later of the close of business on (i) the date that is 180 days prior to such Other Meeting Date or (ii) the tenth
day following the date such Other Meeting Date is first publicly announced or disclosed:
a. A Schedule 14N (or any successor form) relating to the Nominee, completed and filed with the SEC by the
Nominating Stockholder as applicable, in accordance with SEC rules;
b. A written notice, in a form deemed satisfactory by the Board of Directors or its designee, acting in good faith, of
the nomination of such Nominee that includes the following additional information, agreements, representations and warranties by the
Nominating Stockholder (including each group member):
i. the information required with respect to the nomination of directors pursuant to this Section 13;

ii. the details of any relationship that existed within the past three years and that would have been described
pursuant to Item 6(e) of Schedule 14N (or any successor item) if it existed on the date of submission of the Schedule 14N;
iii. a representation and warranty that the Nominating Stockholder did not acquire, and is not holding,
securities of the Corporation for the purpose or with the effect of influencing or changing control of the Corporation;
iv. a representation and warranty that the Nominee’s candidacy or, if elected, Board membership would not
violate applicable state or federal law or the rules of any stock exchange on which the Corporation’s securities are traded;
v. a representation and warranty that the Nominee:
1. does not have any direct or indirect relationship with the Corporation other than those relationships
that have been deemed categorically immaterial and otherwise qualifies as independent under the rules of the primary stock
exchange on which the Corporation’s securities are traded;
2. meets the audit committee independence requirements under the rules of any stock exchange on
which the Corporation’s securities are traded;
3. is a “non-employee director” for the purposes of Rule 16b-3 under the Exchange Act (or any
successor rule);
4. is not and has not been subject to any event specified in Item 401(f) of Regulation S-K (or any
successor rule), without reference to whether the event is material to an evaluation of the ability or integrity of the Nominee or
whether the event occurred in the ten-year time period referenced in such Item;

vi. a representation and warranty that the Nominating Stockholder satisfies the eligibility requirements set forth
in this Section and has provided evidence of ownership to the extent required by this Section;
vii. a representation and warranty that the Nominating Stockholder intends to continue to satisfy the eligibility
requirements described in this Section through the date of the Annual Meeting of Stockholders;
viii. details of any position of the Nominee as an officer or director of any competitor (that is, any entity that
produces products or provides services that compete with or are alternatives to the products produced or services provided by the
Corporation or its affiliates) of the Corporation, within the three years preceding the submission of the Nomination Notice;
ix. a representation and warranty that the Nominating Stockholder will not engage in a “solicitation” within the
meaning of Rule 14a-1(l) (without reference to the exception in Section 14a-(l)(2)(iv)) (or any successor rules) with respect to the Annual
Meeting of Stockholders, other than with respect to the Nominee;
x. if desired, a statement for inclusion in the proxy statement in support of the Nominee’s election to the Board
of Directors, provided that such statement shall not exceed 500 words; and
xi. in the case of a nomination by a group, the designation by all group members of one group member that is
authorized to act on behalf of all group members with respect to matters relating to the nomination, including withdrawal of the
nomination; and

c. an executed agreement, in a form deemed satisfactory by the Board of Directors or its designee, acting in good
faith, pursuant to which the Nominating Stockholder (including each group member) agrees:
i. to comply with all applicable laws, rules and regulations in connection with the nomination and election;
ii. to assume all liability stemming from an action, suit or proceeding concerning any actual or alleged legal or
regulatory violation arising out of any communication by the Nominating Stockholder with the Corporation, its stockholders or any
other person in connection with the nomination or election of directors, including, without limitation, the Nomination Notice;
iii. to indemnify and hold harmless (jointly with all other group members, in the case of a group member) the
Corporation and each of its directors, officers and employees individually against any liability, loss, damages, expenses, or other costs
(including attorneys’ fees) incurred in connection with any threatened or pending action, suit or proceeding, whether legal,
administrative, or investigative, against the Corporation or any of its directors, officers, or employees arising out of or relating to a
failure or alleged failure of the Nominating Stockholder to comply with, or any breach or alleged breach of, its obligations, agreements
or representations under this Section 13; and
iv. in the event that any information included in the Nomination Notice, or any other communications by the
Nominating Stockholder (including with respect to any group member), with the Corporation, its stockholders or any other person in
connection with the nomination or election ceases to be true and accurate in all material respects (or due to a subsequent development
omits a material fact necessary to make the statements made not misleading), or that the Nominating Stockholder (including any group
member) has failed to continue to satisfy the eligibility requirements described in this Section 13, to promptly (and in any event within
48 hours of discovering such misstatement or omission) notify the Corporation and any other recipient of such communication of the
misstatement or omission in such previously provided information and of the information that is required to correct the misstatement or
omission.

d. an executed agreement, in a form deemed satisfactory by the Board of Directors or its designee, acting in good
faith, by the Nominee:
i. provide to the Corporation such other information, including completion of the Corporation’s director
questionnaire, as it may reasonably request;
ii. that the Nominee has read and agrees, if elected, to serve as a member of the Board of Directors, to adhere to
the Corporation’s Corporate Governance Guidelines and Code of Business Conduct and any other Corporation policies and guidelines
applicable to directors; and
iii. that the Nominee is not and will not become a party to any compensatory, payment or other financial
agreement, arrangement or understanding with any person or entity in connection with service or action as a director of the Corporation,
or any agreement, arrangement or understanding with any person or entity as to how the Nominee would vote or act on any issue or
question as a director, in each case that has not been disclosed to the Corporation.
The information and documents required by this Section 13(b)(v) shall be (i) provided with respect to and executed by each
group member, in the case of information applicable to group members; and (ii) provided with respect to the persons specified in Instruction 1
to Item 6(c) and (d) of Schedule 14N (or any successor item) in the case of a Nominating Stockholder or group member that is an entity. The
Nomination Notice shall be deemed submitted on the date on which all of the information and documents referred to in this Section 13(b)(v)
(other than such information and documents contemplated to be provided after the date the Nomination Notice is provided) have been
provided to the Secretary of the Corporation.

(vi) Exceptions.
a. Notwithstanding anything to the contrary contained in this Section 13, the Corporation may omit from its proxy
statement any Nominee, and such nomination shall be disregarded and no vote on such Nominee will occur, notwithstanding that proxies in
respect of such vote may have been received by the Corporation, if:
i. the Nominating Stockholder or the designated lead group member, as applicable, or any qualified
representative thereof, does not appear at the Annual Meeting of Stockholders to present the nomination submitted pursuant to this
Section 13;
ii. the Board of Directors, acting in good faith, determines that such Nominee’s nomination or election to the
Board of Directors would result in the Corporation violating or failing to be in compliance with any applicable law, rule or regulation to
which the Corporation is subject, including any rules or regulations of any stock exchange on which the Corporation’s securities are
traded;
iii. the Nominee was nominated for election to the Board of Directors pursuant to this Section 13 at one of the
Corporation’s two preceding annual meetings of stockholders and received a vote of less than 25% of the shares of common stock
entitled to vote for such Nominee; or
iv. the Corporation is notified, or the Board of Directors acting in good faith determines, that a Nominating
Stockholder has failed to continue to satisfy the eligibility requirements described in Section 13, any of the representations and
warranties made in the Nomination Notice ceases to be true and accurate in all material respects (or omits a material fact necessary to
make the statements made not misleading), the Nominee becomes unwilling or unable to serve on the Board of Directors or any material
violation or breach occurs of the obligations, agreements, representations or warranties of the Nominating Stockholder or the Nominee
under this Section 13.

b. Notwithstanding anything to the contrary contained in this Section 13, the Corporation may omit from its proxy
statement, or may supplement or correct, any information, including all or any portion of the statement in support of the Nominee included in
the Nomination Notice, if the Board of Directors in good faith determines that:
i. such information is not true in all material respects or omits a material statement necessary to make the
statements made not misleading;
ii. such information directly or indirectly impugns character, integrity, or personal reputation of, or directly or
indirectly makes charges concerning improper, illegal, or immoral conduct or associations, without factual foundation, with respect to,
any person; or
iii. the inclusion of such information in the proxy statement would otherwise violate the SEC proxy rules or
any other applicable law, rule or regulation.
(c) Special Meetings of Stockholders. Only such business shall be conducted at a Special Meeting of Stockholders as shall have been
brought before the meeting pursuant to the Corporation’s notice of meeting. Nominations of persons for election to the Board of Directors
may be made at a Special Meeting of Stockholders at which Directors are to be elected: (i) pursuant to the Corporation’s notice of meeting;
(ii) by or at the direction of the Board of Directors; or (iii) provided that the Board of Directors has determined that Directors shall be elected at
such Special Meeting, by any Stockholder of the Corporation who was a Stockholder of record both at the time of giving of notice provided
for in this Section 13(c) and at the time of the Special Meeting, who is entitled to vote at the meeting and who complied with the notice
procedures set forth in this Section 13(c). In the event the Corporation calls a Special Meeting of Stockholders for the purpose of electing one
or more Directors to the Board of Directors, any such Stockholder may nominate a person or persons (as the case may be) for election to such
position as specified in the Corporation’s notice of meeting, if the Stockholder’s notice containing the information required by paragraph (a)
(ii) of this Section 13 shall be delivered to the Secretary at the

principal executive offices of the Corporation not earlier than the close of business on the 120th day prior to such Special Meeting and not
later than the close of business on the later of the 90th day prior to such Special Meeting or the 10th day following the day on which public
announcement is first made of the date of the Special Meeting and of the nominees proposed by the Directors to be elected at such meeting.
In no event shall the public announcement of a postponement or adjournment of a Special Meeting to a later date or time commence a new
time period for the giving of a Stockholder’s notice as described above.
(d) General.
(i) Only such persons who are nominated in accordance with the procedures set forth in this Section 13 shall be eligible to be
elected as Directors and only such business shall be conducted at a meeting of Stockholders as shall have been brought before the meeting in
accordance with the procedures set forth in this Section 13. The chairman of the meeting shall have the power and duty to determine whether
a nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the
procedures set forth in this Section 13 and, if any proposed nomination or business is not in compliance with this Section 13, to declare that
such nomination or proposal shall be disregarded.
(ii) For purposes of this Section 13, “public announcement” shall mean disclosure in a press release reported by the Dow Jones
News Service, Associated Press or comparable news service or in a document publicly filed by the Corporation with the Securities and
Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.
(iii) Notwithstanding the foregoing provisions of this Section 13, a Stockholder shall also comply with all applicable
requirements of state law and of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this
Section 13. Nothing in this Section 13 shall be deemed to affect any rights of Stockholders to request inclusion of proposals in, nor the right
of the Corporation to omit a proposal from, the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act.

