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CERTIFICATE 
of  

SE 10900 RED CIRCLE (MINNETONKA), DST 
 
 

 On this August 6, 2025, the undersigned makes the following certification with respect to SE 
10900 RED CIRCLE (MINNETONKA), DST, a Delaware statutory trust (the “Trust”): 
 
 
Attached hereto as EXHIBIT A is a true and accurate copy of the Trust’s Trust Agreement, including all 
amendments thereto through the date hereof, which has not been repealed, amended or modified in any 
material respect. 
 
 

 
[Signature appears on next page] 

  







INTERIM TRUST AGREEMENT 
of 

SE 10900 RED CIRCLE (MINNETONKA), DST 
 

THIS TRUST AGREEMENT (this “Agreement”) is made as of August 4, 2025, between SE 10900 
RED CIRCLE (MINNETONKA) SPONSOR, LLC, a Delaware limited liability company, as settlor (the 
“Settlor”), SE 10900 RED CIRCLE (MINNETONKA) DT, LLC, a Delaware limited liability company, as 
discretionary trustee (the “Discretionary Trustee”), and DELAWARE TRUST COMPANY, a Delaware 
trust company, as resident trustee (the “Resident Trustee”).  
(The Discretionary Trustee and the Resident Trustee are sometimes referred to herein collectively as the 
“Trustees.”) 

 
The parties hereto hereby agree as follows: 

 
1. The trust created hereby (the “Trust”) shall be known as “SE 10900 RED CIRCLE 

(MINNETONKA), DST.”  
 
2. It is the intention of the parties hereto that the Trust created hereby constitute a statutory 

trust under 12 Del. C. § 3801, et seq. (the “Delaware Act”), and that this Agreement constitute the governing 
instrument of the Trust.  

 
3. The Discretionary Trustee is hereby authorized and directed to execute and file a 

certificate of trust with the Secretary of State of the State of Delaware in accordance with the Delaware 
Act. 

 
4. The Settlor hereby assigns, transfers, conveys and sets over to the Trust the sum of $10.00. 

The Trustees hereby acknowledge receipt of such amount in trust from the Trustees, which amount shall 
constitute the initial trust estate. The Trustees hereby declares that it will hold the trust estate in trust for the 
benefit of the Settlor.  

 
5. The Discretionary Trustee and the Resident Trustee are authorized and directed to enter 

into an amended and restated trust agreement satisfactory to each such party to provide for the contemplated 
operation of the Trust created hereby. Prior to the execution and delivery of such amended and restated 
trust agreement, the Discretionary Trustee shall take any action necessary to obtain any licenses, consents 
or approvals required by applicable law or otherwise and take all other lawful actions which the 
Discretionary Trustee deems necessary, convenient or incidental to effect the transactions contemplated 
herein. Except as otherwise expressly required by Sections 4 and 7 of this Agreement, the Resident Trustee 
shall not have any duty or obligation under or in connection with this Agreement or any document 
contemplated hereby, including, without limitation, with respect to the administration of the Trust, and no 
implied duties or obligations shall be inferred from or read into this Agreement against or with respect to 
the Resident Trustee. The Resident Trustee has no duty or obligation to supervise or monitor the 
performance of, or compliance with this Agreement by, the Discretionary Trustee or any beneficial owner 
or any other trustee of the Trust. The Resident Trustee  shall not be liable for the acts or omissions of the 
Discretionary Trustee or any beneficial owners or any other trustee of the Trust nor shall the Resident 
Trustee  be liable for any act or omission by it in good faith in accordance with the directions of the 
Discretionary Trustee. The right of the Resident Trustee  to perform any discretionary act enumerated herein 
shall not be construed as a duty. 

 
6. The Discretionary Trustee, as discretionary trust administrator of the Trust, is hereby 

authorized, in its discretion, (i) to negotiate, execute, deliver and perform on behalf of the Trust one or more 
(a) purchase agreements, escrow agreements, subscription agreements and other similar or related 
agreements providing for or relating to the sale and issuance of beneficial interests and/or any other interests 
in the Trust, and (b) assignments, asset transfer agreements, and other similar or related agreements 
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providing for or relating to the acquisition and/or disposition of assets by the Trust; (ii) to take any and all 
actions to enable the Trust to hold assets, including without limitation, to invest and reinvest funds 
contributed to the Trust from time to time; (iii) to prepare, execute and file any required tax returns; (iv) to 
cause the Trust to issue beneficial interests and/or other interests in the Trust in exchange for such 
consideration to be contributed to the Trust as the Discretionary Trustee deems appropriate and cause the 
Trust to issue one or more certificates, in such form as it deems appropriate, evidencing such interests in 
the Trust; and (v) to prepare, execute and deliver on behalf of the Trust any and all documents, papers and 
instruments as it deems desirable in connection with any of the foregoing. 

 
7. The Resident Trustee  is authorized to take such action or refrain from taking such action 

under this Agreement as it may be directed in writing by the Discretionary Trustee from time to time; 
provided, however, that the Resident Trustee  shall not be required to take or refrain from taking any such 
action if it shall have determined, or shall have been advised by counsel, that such performance is likely to 
involve the Resident Trustee  in personal liability or is contrary to the terms of this Agreement or of any 
document contemplated hereby to which the Trust or the Resident Trustee  is a party or is otherwise contrary 
to law. If at any time the Resident Trustee  determines that it requires or desires guidance regarding the 
application of any provision of this Agreement or any other document, or regarding compliance with any 
direction received by it hereunder, then the Resident Trustee  may deliver a notice to the Discretionary 
Trustee requesting written instructions as to the course of action desired by the Discretionary Trustee, and 
such instructions by the Discretionary Trustee shall constitute full and complete authorization and 
protection for actions taken and other performance by the Resident Trustee  in reliance thereon. Until the 
Resident Trustee  has received such instructions after delivering such notice, it may refrain from taking any 
action with respect to the matters described in such notice. 

 
8. Resident Trustee (or any successor Resident Trustee) shall be entitled to receive 

compensation from the Trust for its services in accordance with the fee schedule annexed hereto as 
EXHIBIT A.   

 
9. The Discretionary Trustee hereby agrees to (i) reimburse the Resident Trustee  for all 

reasonable expenses (including reasonable fees and expenses of counsel and other experts), (ii) indemnify, 
defend and hold harmless the Resident Trustee  and the officers, directors, employees and agents of the 
Resident Trustee  (collectively, including the Resident Trustee  in its individual capacity, the "Indemnified 
Persons") from and against any and all losses , damages , liabilities, claims, actions, suits, costs, expenses , 
disbursements (including the reasonable fees and expenses of counsel), taxes and penalties of any kind and 
nature whatsoever (collectively, "Expenses"), to the extent that such Expenses arise out of or are imposed 
upon or asserted at any time against such Indemnified Persons with respect to the performance of this 
Agreement, the creation, operation, administration or termination of the Trust, or the transactions 
contemplated hereby; provided, however, that the Discretionary Trustee shall not be required to indemnify 
an Indemnified Person for Expenses to the extent such Expenses result from the willful misconduct, bad 
faith or gross negligence of such Indemnified Person, and (iii) advance to each such Indemnified Person 
Expenses (including reasonable fees and expenses of counsel) incurred by such Indemnified Person, in 
defending any claim, demand , action, suit or proceeding prior to the final disposition of such claim, 
demand, action, suit or proceeding upon receipt by the Discretionary Trustee of an undertaking, by or on 
behalf of such Indemnified Person, to repay such amount if it shall be determined that such Indemnified 
Person is not entitled to be indemnified therefor under this Section 6. The obligations of the Discretionary 
Trustee under this Section 6 shall survive the resignation or removal of any trustee of the Trust, shall survive 
the termination of this Agreement and the termination of the Trust. 

 
10. The number of trustees of the Trust initially shall be two and thereafter the number of 

trustees of the Trust shall be such number as shall be fixed from time to time by a written instrument signed 
by the Discretionary Trustee which may increase or decrease the number of trustees of the Trust: provided, 
however, to the extent required by the Delaware Act, there shall always be one trustee of the Trust that shall 
either be a natural person who is a resident of the State of Delaware or, if not a natural person, an entity 
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which has its principal place of business in the State of Delaware and otherwise meets the requirements of 
applicable law.  

 
11. The Resident Trustee shall serve for the duration of the Trust and until the earlier of (i) 

the effective date of the Resident Trustee's resignation or (ii) the effective date of the removal of the 
Resident Trustee.  The Resident Trustee may resign at any time by giving 30 days written notice to the 
Discretionary Trustee and any other trustee(s); provided, however, said resignation shall not be effective 
until such time as a successor Resident Trustee has accepted such appointment.  The Resident Trustee may 
be removed at any time by the Discretionary Trustee by providing 30 days written notice to the Resident 
Trustee; provided, however, such removal shall not be effective until such time as a successor Resident 
Trustee has accepted such appointment.  Upon the resignation or removal of the Resident Trustee, the 
Discretionary Trustee shall appoint a successor Resident Trustee.  If no successor Resident Trustee shall 
have been appointed and shall have accepted such appointment within 45 days after the giving of such 
notice of resignation or removal, the Resident Trustee may petition any court of competent jurisdiction for 
the appointment of a successor Resident Trustee.  Any successor Resident Trustee appointed pursuant to 
this Section shall be eligible to act in such capacity in accordance with this Agreement and, following 
compliance with this Section, shall become fully vested with the rights, powers, duties and obligations of 
its predecessor under this Agreement, with like effect as if originally named as Resident Trustee. Any such 
successor Resident Trustee shall notify the Resident Trustee of its appointment by providing a written 
instrument to the Resident Trustee.  At such time the Resident Trustee shall be discharged of its duties 
herein.  Any corporation into which the Resident Trustee may be merged or converted or with which it may 
be consolidated, or any corporation resulting from any merger, conversion or consolidation to which such 
Trustee shall be a party, or any corporation to which substantially all the corporate trust business of the 
Resident Trustee may be transferred, shall, subject to the preceding sentence, be the Resident Trustee under 
this Trust Agreement without further act. 

 
12. This Agreement shall be construed in conformity with the domestic laws of the State, as 

applied to agreements whose only parties are residents of the State of Delaware and which are to be 
performed entirely within the State of Delaware. 

13. This Agreement may be executed in any number of counterparts, each of which shall be 
an original, but all of which together shall constitute one and the same instrument.  This Agreement may 
be executed (i) as an original written signature in ink, (ii) by facsimile signature (e.g., a signature 
reproduction by physical or electronic impression or stamp) or (iii) by any electronic signature complying 
with (A) the United States Electronic Signatures in Global and National Commerce Act (ESIGN) (e.g., 
DocuSign®), (B) the laws of the State and/or (C) with respect to a particular person signing this Agreement, 
the laws of the state in which such person executed this Agreement.  Any counterpart containing a 
qualifying signature transmitted electronically (e.g., via e-mail or telecopier machine) shall be accepted as 
an original and shall have the same force and effect as an original. 

 
14. This Agreement and all the terms and provisions hereof shall be binding upon the parties 

hereto and their respective legal representatives, heirs, successors and assigns, except as expressly herein 
otherwise provided. 

 
 
 

[Signatures appear on next page] 
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IN WITNESS WHEREOF, the parties hereto have caused this Trust Agreement to be duly executed 
as of the day and year first above written. 
 
DISCRETIONARY TRUSTEE: 
 

RESIDENT TRUSTEE: 

SE 10900 RED CIRCLE (MINNETONKA) DT, LLC 
 
By: Syndicated Equities Interests, LLC, manager 
 
By:  Syndicated Equities Holdings, LLC, manager 
 
 
 
By: ___________________________________ 
  Matthew McCulloch, Managing Member 
 
350 N. LaSalle Street, Suite 800 
Chicago, Illinois  60654 
 

DELAWARE TRUST COMPANY, 
a Delaware corporation, not in its individual 
capacity but solely as trustee of the Trust 
 
 
 

 
 

By:       
Name:       
Title:       
 
251 Little Falls Drive 
Wilmington, Delaware 19808 
 
 

SETTLOR: 
 

 

SE 10900 RED CIRCLE (MINNETONKA) 
SPONSOR, LLC 
 
By: Syndicated Equities Interests, LLC, manager 
 
By:  Syndicated Equities Holdings, LLC, manager 
 
 
By: ___________________________________ 
  Matthew McCulloch, Managing Member 
 
350 N. LaSalle Street, Suite 800 
Chicago, Illinois  60654 
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EXHIBIT A 

RESIDENT TRUSTEE FEE SCHEDULE 
 

 
Account Acceptance Fee 

 
A one-time fee to cover the administrative review and negotiation of the transaction documents, the 
establishment of necessary accounts and records, implementation of necessary procedures and execution 
and delivery of all relevant documents.   
 

$1,500.00 
(payable upon appointment as trustee)  

 
 

Annual Trustee Fee 
 

$1,500.00 
(payable upon appointment as trustee and upon each subsequent annual anniversary date) 

 
 

Out-of-Pocket and Extraordinary Expenses 
 
Out-of-pocket expenses, fees and disbursements, counsel fees and expenses, and services of an 
unanticipated or extraordinary nature are not included in the above fee schedule and will be billed at cost.   
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10283793   8300 Authentication: 204406476

SR# 20253595113 Date: 08-06-25
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, CHARUNI PATIBANDA-SANCHEZ, SECRETARY OF STATE OF THE STATE 

OF DELAWARE, DO HEREBY CERTIFY "SE 10900 RED CIRCLE (MINNETONKA), 

DST" IS DULY FORMED UNDER THE LAWS OF THE STATE OF DELAWARE AND IS 

IN GOOD STANDING AND HAS A LEGAL EXISTENCE SO FAR AS THE RECORDS OF 

THIS OFFICE SHOW, AS OF THE SIXTH DAY OF AUGUST, A.D. 2025.      

AND I DO HEREBY FURTHER CERTIFY THAT THE SAID "SE 10900 RED 

CIRCLE (MINNETONKA), DST" WAS FORMED ON THE FOURTH DAY OF AUGUST, 

A.D. 2025.  
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