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Designation of Agent and Acceptance of the Provisions of the
Constitution of the State of Idaho

KNOW ALL MEN BY THESE PRESENTS:

That General Growth Properties

r . . .
a m—%*:loSrJE +on organized and existing under the laws of the state of _Massachusetts

having filed in the office of the Secretury of State of the State of Idaho a duly authenticated copy
of its Articles of Incorporation, does hereby, in pursuance of the laws of the State of Idaho, make

this certificate, and does hereby designate Ada County, in the State of Idaho,

as the County in which the principal place of business of said Corporation in said State of Idaho

shall be located, and does hereby designate J. Charles. Blanton

300 First Security Buildin
residing at Boilse in said da County, as authorized Agent

of said Corporation in said State of Tdaho, upon whom process issued by authority of, or under any
taw of the State of Idaho, may be served, as provided by the Constitution and laws of said State
of Idaho.

And the said General Growth Properties

desiring and intending to conform in all respects to the Constitution and laws of said State, and to
avail itself of the rights, privileges and immunities guaranteed by said Constitution and laws, does
hereby accept the provisions of the Constitution of the State of Idaho for all the intents and purposes
contemplated by the provisions thereof, relating to sueh acceptance by other than municipal
corporations.

IN WITNESS WHEREOF, The said General Growth Properties

has caused this Certificate and Acceptance

tc be executed, acknowledged and delivered in its name and on its be-
half, by its President, and to be attested by its Secretary, and has caused

trust

its eorperste seal to be hereunto affixed at Des Moines
in the County of __Polk , State of___lowa
this._ 17th __ day of Qctober , 1972,
Attest: H PRO 'i . :
Y . d of-CrpcmﬁcrrfT rust '
_ %?L t’Z< ’ ’9?1‘*.2 o Vg By : 7 ‘\J_-l / i 1 'L\_u/&
Ruth Francis, Secretary. StafﬂéijiChal"fS,u President.
STATE OF__IOWA
}sa
County of POIK B
On this_ _17th  day of October in the vear 19712 | before
nie Anne M. Weekly ,a__notary public in and for said

County, in the State aforesaid, personally z%eagid Stanley Richards

known to me to be the President of the €orporation that executed the within and foregoing instru-

ment, and acknowledged to me that auch €omoration executed the same.
r

Lrust: :
IN WITNESS WHEREOQF, I have hereunto set my hand and affixed

my_ __notary ] seal this 17th

day of _ QOctoher ™ A.D. 19.72
o N
i) \ofp g 25

Notary PubHec osfidial Title.
My commission expires on the 30th day of September , 19 75

NOTE—-One copy tn be filed for record with the Secretary of State, Boise, Idaho; one copy duly certified by the
Secretary of State tu be filed with the County Recorder in the county where the principal plaez of business is locatad,
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 1 CERTIFICATE OF QUALIFICATION OF
P FOREIGN CORPORATION
y 2 I PETE T. CENARRUSA, Secretary of State of the State of Idaho, and legal custodian }
| of the corporation records of the State of Idaho, do hereby certify that s
5 + GENERAL GROWTH PROPERTIES + e .:
a-vorporztion duly organized and existing under the laws of Massachusetts has fully | ‘2
complied with Section 10 Article XI of the Constitution, and with Sections 30-5601 and 30-502, '
Pl Idaho Code, by filing in this office on the 24th day of October '*n 5
3= " n)
Cagy 1972 , a properly authenticated copy of its articles~of=frroorporation; and on the 24th %
€ &% ot
‘ day of October 1972 | a designation ofJe. Charles Blanton in 12N >
~ the County of Ada as statutory agent for said corporation within the State of
\,5.,1 Idaho, upon whom process issued by authority of, or under any law of this State, may be (,
e l served. .. 4
Qw E; -,, )
§ AND I FURTHER CERTIFY, That said corporation has complied with the laws of the : )
5 e | State of Idaho, relating to corporations not created under the laws of the State, as contained ;”2
gt e
il | ®,
L __ ; in Chapter 5 of Title 30, Idaho Code, and is therefore duly and regularly gualified as a cor- oy /
2N
{wi 3 poration in Idaho, having the same rights and privileges, and being subject to the same :g_y)/
Nz !
(&"J laws, as like domestic corporations. a4
.: ' ; IN TESTIMONY WHEREOF, I have hereunto ":;‘.\ :
. il g - i
\.pm 5 set my hand and affixed the Great Seal of the :...:.,/
Cerg 3 R
i ST State. Done at Boise City, the Capital of Idaho, i )
Ny -yl =
€y this 24th day of October , ™y
A AD., 1972 BN
,-r: .D., . 3 )
2 Iz -
p 3 Pete T. Cenarrusa =L
S oot Secretary of State
k. ‘ o

Corporation Clerk
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CiERTIVICATI

o

I, RUTH FRANCIS, Secretary of GENERAL GROWTIH PROPLRTIES,
a Massachusctls voluntuary associntion establizhed under Declaration of Trust
dated May 19, 1970, do hereby cerlify that the Deelaration of Trust attached
hereto is a true and correcl copy of the Declaration of Trust adopied by
unanimous consent of the Trustecs at a special mecting held in Des Moines,
Jowa on September 28, 1970.

DATED this 28ith day of Seplernber, 1970,

(P s

s

Secrelary

STATE OF IOWA )
: ) 8S,
COUNTY OF POLK)

On this 28th day of September, A.D., 1970, before me, a Notary
Public in and for Polk County, Iowa, personally appeared Ruth Francis, to
me known to be the person named in and who executed the foregoing instrument
and acknowlcdged that che exccuted the same as her voluntary act and deed.

! ’

, S .
A e s
S. R. Saddoris, Notary Public
in and for Pclk County, Iowa.
My commission expires July 4, 1972,
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Sea

8EP + 7 1979

itnessed under the Great

A true Copry w
1th of Massachuse

1 of the Commonwea tts.

retary of the Commonwealth.
7,/

/ y // - Y

//L".{{/} i

"'/ / ..// ’ J ’
’ Deputy Secretary.

- ~amian
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"DECLARATION OF TRUST
: - OF

GENERAL GROVTH PROPERTIES
ot

THIS DRCLARATION OF TRUST nmade “he 19th day of May, 1270 in
Boston, in the County of Suffolk and Commonwealth of Massachusetts
by Martin Buckshaun and Ccorge Lyoen (such persons, so long ;S they
shall continue in office in accordance with the terms of this
Declaration of Trust, and all other persons who at the time in
question have becn duly elected or appointed as trustees in accoxr-
dance with the provisions of this Decclaration of Trust and are
then in office, are hercinafter together called the "Trustees")
‘and amended September 11, 1970 and this day of September 23, 1970.

Witnesselh that:
' ~
Whereas, lLhe Trustees deslire to form a trust, pursuant to the
provisions of hapter 182 0 the General Laws of Massachusctts, for
the principal purpose of investing in Real Property and interests
therein; and - _

Whereas, Lhe Trustees 4desire that such trust qualify as a "real
estate investwmont trust" under the provisions of Section 856 of -
the Internal Ruovenue Code +f 1554 s amended; and

2 3

Whereas., the Trustecse m2Y hereaffer acqulre, hold, invest,
dispose of and contract for th@ improvement of certain assets as
Trustees in the manner her«inafier stated; and

Whereas, 1t is proporscd that the beneficial interest in the
Trust shall be divided ints, trénsferable shares, evidenced by

certificates therefor, as r.ereinafter provided;

“"Now, Therofore, the Tristees hereby declare that they will
hold all properrty of every ©“/L® and description which they are
acquiring or may hereafier #7%uire as such Trustees, together with the
proceeds thercot, in trust, %“C manage, improve, hold and dispose of
the same for Lhe benefit ¢ tré holders from time to time of the o
certificates lor shares bc!2Z Issued and to be issued hereunder, and
In the manner and subject %2 Ufe stipulations contained herein, to wit:

.
L]

o ARTICLE I
Definit/<ns and Organization

1.1 Definltions. The terms defined in this Section 1.1 whenever

a1-




used in this Declaration chall, unless the conte>t oiha3v se reqgulini
have thc respec Liuc meanings hereinafter specified: ‘

“Affiliated Person" shall mean with respect to any Person {(Che
"Rirst Percon"), any other Person (a) who or which dircetly or indir:
controls, is centrolled Ly or is under comnon control with the Firs:
Person, or (b) who or wvhich is a director, officer, cmployce, parir:r
or trustce of the First Person, or (¢) who or which directly or
indirccetly own;, controls or hOAdﬂ with power to vote one percent
or morce of the outstanding voting securitics of the First Perscon,
or (d) of which the FPirst Person directly or indirectly owns, conitr:l-
or holds with powsr to vole one percent (17) or more of the outsi;t:;*
voting securities. )

-7 -

"Annual Meeting of Shareholders" shall have the meaning set for::
in Section 7.1(a). '

YAnnual Report"

shall have the meaning set forth in Section 7.6.

"Appraisal” shall mean a determination of the fair market v
of the date of the apvraisal of Real Property, in its existing
in a state to be created, by any bank, insurance comvany or oth
which makes eppreisais 1n connection with its lending or Se?VlC
activities, or a disintercsted person having no econow10
the Real Property, provided any such Perscn is selected by a ma
of the Trustees or of the Executive Coxﬂittee, if any, who have
economic interest In the transzction for which the Anoralsgl
made. The Trustces may in good faith rely on a previcus Ar
made on benzlf of ot Persens provided it meets the aforesaid
standards and was pr red not earlicr than two years prior to the
acquisition by the T

Mortgage Loan. .
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“ConSuructlon Loans" shall mean ¥irst Mortgage Loans made during
the construction period to finance all or part of the cost of She
acquisition of land (including leascholds therein) and the construcs::
of bulldlngs and other improvements thereon. -

"Contractor" shall mean the Person or Peroons referred to as th
Contractor in Section 5.1. )
"Declaration" shall mean this Declaration of Trust and all °
amendments or modifications thereof. References in this Declaraticr
to "herein" and "hereunder'" shall refer to this Declarzation and shall
not be limited to the particular text, artlcle or section in which =::

words appear.

"Development Loans" shall mean First Mortgage Loans made during
the development period to finance 2ll or part of the cost of the
acqui51tlon of land (including leaseholds therein) and the develop =k




v

of such znd into a site ox

sitos

fpirst Mortgage” shall mean

precc
property, other than a

Jeossen's

suitabie for the construction of
{umrovernonts thercon or suitsble for other residential, recrcational,

-
Ly
a0

commercial, industrial or publlc uses.

riga

s

o which takes priorit
cdence over all othor charpes or encumbrences upon the sanc
interest therein,

"Manager" shall mean the Person or Persons referred to as the

Manager in Section 5.1.

t o .
"Mortgage Loans" shall mean loans evidenced by notes, debentures,
bonds and other evidences of indettedness or cbligations, which are

and which must e

sutisficd before such other charges are entitled to participate in the
procecds of any sole, except Tor any statutory liens cxpressly gra ed
priority by applicadle lzw. Such Morigage may be upon & lesace's
intercst in Rexzl) Progerty. Such priority shall not be decmed
abrogated by liens for taxes, privale or public assessments which

arc not due or remain payable without penaliy, coniracts (other the
contracts for repayment of borrewed moncys), leaces, mechanic's and
materialman's liens Tor work performed and materizls furnisned wnic
arc not in defeult or are in good faith being contested or other
claims normally deemed not to abrogete the priority of a first
mortgage in the jurisdiction where the property is located.

"pirst Mortgesze Loans' shall mean Mortgage Loans secured or
collatoralized 2t the time of acquisition thereol by the Trust by
First lMortgages. :

"Gap Loans" shall mean Junior Moritgagze Loans made or acguired
by the Trust on inccme-producing propzriy upon completion of
construction of the property or upon the property's attainment of
specificd minimum levels of occupancy or rental and wnich are to be
repaid from the proceeds of edditicrnal borrowings from the prior
mortgages upon the propsriy's attainment of higher levels of
occupancy or rental. T

"Junior Morigaze' shall mean a Mortgage which (1) has the same
priority or pracedence over zll chargass or encumbrences upon Real
Property as thet required for a First Mortgage except thatv 1t is
subject to the priority of one or more other Mortgagzes and (2) which
must be satisfied velore such other charges or encumbrances (other
than prior Mortgages) are entitled to perticipate in the proceeds of
any seale or other dispcsition of such Real Property.

YJunior Mortgage Loans" shall mean Mortgage Loans secured or
collateralized by Junior Mortgages. : .

.

negotiable or non-negotiable and which are secured or collateralized

by Mortgages.



TMaortgeces” shall mean mortgoesis or deeds of trust or obher
sccurity deceds on Real Property or on ripghts or intcrests, including
lcaschold interests, in keal Property.

"Net Agsebls of the Trust™ shall mean the Total Assets of the
Trust at cesi alter deducting therefrom any liabilities of the Trust
(cxcludjng depreciation resarves).

: R )
@ individuals, corporations, limited
“inershivs, joint stock companies or
€5, trusts, banks, trust companies, land trusts,
r entities and governments and agencies and
g thereof.

oo

"Person” sha
partnerships, gen
assoclations, com
businnss trusts,
political subdivis

)
el
N

o

[ RR AT
O

i
1
i

o

ns
"Purchase Money Morigage™ shall mean a Mortgage received as
part of the purchase price or Real Property. '

"Real Property" shall mecn end include land (or interests therein),
rights in land, leesehold interests (including but not limited to
interests of a lessor or lessee therein), and any building,
structures, improvements, fixtures located on or used in conneciion
with land end rights in land, but dces not include Mortgages,

Mortgage Loans, or interests therein.

"Reit Provisions” shall mean Sections 856 through 858 of the
Internal Revenue Code of 1854, 25 now enacted or hereafier amend=2d
- Or successor svatutes, and regulations and rulings promulgated
thereunder. -

"Securities" shall mean any stock, shares, voting trust
certificates, bonds, debentures, notes or other evidences of
indebtedness or in general any instruments commenly known as

u T ) R e v T . ]
securities” or any certificsztes of interest, shares or participations

in temporary or interim certificates for, receipts for, guarantees

-of', or warrants, opticns or rights to subscribe to, purchase or acquire,

any of the foregoing.
-

¢ | . : o
. "Shareholders" shall mean as of any particular time the holders
of .record of outstanding Shares at such time. :

 YShares™ shall mean units of beneficial interest of the Trust

as described in Section 6.1. _ e T

"Total Assets of the Trust” shall mean the value of the Trust
Property at cost, determined as such in accordance with generally
dccepled accounting principles, without deduction for mortgages, other
security interests to vhicn such property 1s subject, depreciation
reserves or other asset valuation reserves. ' .




.

"Irust" shall mean the Trust created by this Declaration,

-

"I'rust Property" shall mean as of any particular time any and
all proporty, real, nerceonal or otherwise, tangible or intanazible,
which is trensferrcd, conveyced, paid, owned or held to the Trusih

oxr the Trusices. ;

"Warchousing Loans" shall mean loans which are secured or

collateralized by a security interest in Yortzage Toans held by 2
bank, insurance company, ponsion fund or other institutional
lender or by a corporation enzaged in the business of mortgage
invesimentdis,

.

"Wrap Around Loan" shall mean a subordinate lMortszace Toan
made or acqguircd by the Trust, and which is made pursuant o any
agrecnent obligating the borrower to pay Lo the Trusi a combined
principel egual to the principal of the senior lortgasze Toan plus
the principal of the subordinaie lortzage Loan plus interest on
the combined principal and oblizating the Trust to pay the
indebtedness due on the senior Mortgege loan.,

1.2 Name and Title to Prop
shall be "General Growih Propertil
cable the affairs of the Trust sha

ty. The name of this Trus
and so far as may be pra
‘el

1 be conducted and transacts

under that name, which neme shall refer to the Trustees as .
trusices and not individually or personally, and shall noi refer
to the benclficiaries or sharcholders of this Trust, or any officers,
employees or azents of this Trust or of such Trusiees. Should *ne
Trustecs determine that the use of the name "Ganera) Crowih
Properties" is not practicable they may a opt another name under
which the Trust may hold property or operale in any state. Iegzl
title to all the property sudjeci from bLime to time o this
Declaration shall be transferred to, vested in and held by the
Trustrces as joint tenants, except that the Trustess shall heve the

-+

povicr to cause legal title to any properiy of this Trust o be

. held by and/cr in the name of one or more of the Trusiees, cr any
"othtr person as nominee, on such terms, in such manner and wi%h

- Buch poviers as the Trustecs may determine, provided that the

" dnterest of the Trustees therein is appropriately disclosed.

1.3 Place of Business. The Trust shall maintain an office
in the Commonuwealth of Massachuseis znd may have such other
offices or places of business within or without the Commonwezlth
of Massachusetts as the Trustees may from time to time determine.

1.4 Nature of Trust. The Trust is & voluntary association
(commonly known as a business trust) organized under the provisions
of Chapter 182 of the CGeneral Laws of the Commonwealth of Massachussz:

FAPR N

It is intended tha*% the Trust shall carry on business as a "real escz-




+

investment trust" as delined in the Reit Provisions as now in effoct

or as hercafiter amended.  The Trust is not intended to be, shall not

be deemed to be, and shall not be Lreated os o gencral partnership,
Jimited partnership, joint venture, corporation, or joint stock company
(butl nothing herein shall preclude the Trust Irc‘ being texable as an
association under the Reit ;rovﬂ:ion:) nor shall the Trustees or
sharcholdars or any of thom for any purpoce be, be deemed Lo be, or be
treated in any woy whatsccvcr &5 though they were liable or responsiblc
hcrcurdhv 25 parincrs or joint ventuners. The relationship of the

s Lo the Trustces shzll be solely that of beneliciaries

ol Lhc Trlst and their rights shall be limited %o those conferred upon
them by this Declaration. g

ARTICLE II
Investment Policy

2.1 General Investment Policy. Subject to the limitations imposed
by Scction 2.2, the policy of the Trustees shall be:
(a) to invest ubD 2sscevs of the Trust primar
* participating ownershix 1n Real Preperiv winic
or which a2t the time of accu 5iticn the Trustees
(vy develoomeﬁ‘, imorovement, consiruction, altera
~othervise) to teco ceme Dvcauc1nb Uluhlﬁ a pe:

n
me in
reasonable by the Trustees;

}_I.
L e
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}-’- ct {0
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(b) in furtheren
() above, to financa (by
and/or issuance of obligat s
any of the foregoing, commitment to purc“u L) the
acquisition, improvemsnt or eveWODM nt of, or the construction or
alteration of struciturss on, any Real Property which within a period
from the time cf such financi deems=d to be reasonzble by the Trustees
ect to acguire the entire or participatir:
tees reasonably expect to be income
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ovnership cf and (ii) the Tru
producing;

L] . . " - - . - P
‘ (c) to the extent that the Trust has assets not invested in

accordance with the policies of parag”aora( ) and (b) above, to invest
such assets in entire or participating interests in ConQuTuctlon,
Develoomepb, Gzb or other Mortgacge Loans in cther invesiments in real
estate, in Warehousing Loans, in Securltles cf other issuersz and in®

. evidences of deposits in, or obligations of, banking institutions and
-savings institutions which are members of the Federal Deposit
Insurance Corporaticn or of the Federal Home Owners Loan Banking
System, such invesiments to be in such proportions as the Trusuees ma y
decm adVLsaole from vime to time.

In pursulnq the policies hereln set forth the Trustees may 1ssue
commitments to make or acgquire anv of the foregoina investments but
shall at all times after an initial short fiscal period be limitcd in
their use of the asscts of tre “rust to aow?lcabiows which do not dis-
qualify the Trust frecm gualification as a "Real Fstate Investment
Trust " under the Reit Provisions of the Internal Tevenue Code of 1954

.
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. 2.2 Yrohibited TZnvestmonts.  The Trust shall not engage in any
.01 th" following investmoent psactices:
[

. {a)} invest in comuoditien, foreign currencics, bullion ox
chattels, except such chattels ag are reguired in the day-to-day
OpLJdLlOH of the Trust or in connccgjon with its Real Properity oxr
Mortgage Loans; )

(b)Y invcst more than 10% of the Total Asscts of the Trust
in the ownership of, or interests in, unimproved Real Property,
excluding property boeing developed or property where development

will be completed within a perioed deemed to be reasonable by the
TLU‘LDLQ,

{(c) invest in contracts for the sale of real estate in excess
of 1% of the Total Asscts of the Trust(unless acguired as additional
security or upon foreclosure of its Hortgages);

(@) invest in any Mortgage Loan if the primary obligor
thereunder, is obligated to the Trust in an aggrecgate amount exceeding
20% of the' TOLdl Assets of the Trust;

(e) invest more than 10% of the Total Assets of the Trust
in Junior Mortgage Loans cxclu ding Wrap Around Loans,

(£} invest in anv ecuity securities ofl another company other
than a wvhollv owned subsidiarv of the Trust if, after giving effect to sucol
investment, more than five percent (5%2) cof the Total Assets of thc Trust
arc invested in eoguity sccurities of other companles other than wholly
ovned subsidiaries of the Trust.

(g) invest in any equity interests in real property unless
an independent appraisal of the value of any such interest is made;
provided, however, that no appraisal shall bhe required of the real estate
interests acquired by the Trust from General Management Corporation pur-

suant to the Agreecment and Plan of Reorganization referred to in Section 11.2
herceof.

ARTICLE III

Trustees

3.1 Number, Term of 0Office, Qualification of Trustees. There
shall not be less than five (5) Trustees. "The initial Trustees shall
be the signatorics hereto. The number of Trustees may be increased or
decrecased to a number not less than five (5) from time to time by votyg
of a majority of the Trustees then in office or of the holders of a
majority of the Shares entitled to vote and present in person or by
proxy at a meeting of Sharcholders. Subject to the provisions of
Section 3.3, each Trustee shall hold office until the expiration of his
term and until the election and qualification of his successor. The
term of the Trustees executing this Declaration or any successors to
them duly elected herecunder vrior to the Annual Meeting of Shareholders
to be held in 1971, shall expire at such Annual Meeting of Shareholders.
Subject to the provisions of Section 3.4, the Trusteecs shall be elected
thereafter by vote of a majority of the Shares entitled to vote and
present in perscon or by proxy at an Annual Mecting of Sharcholders
and the term of the Trustces chall expire at the Annual Meeting of

‘ B - -
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- %}ELJ‘IJU} doyn following oneh cicetion of the Trustecs.  Trustoes wmay
‘be re-clecbod. A Trustee shioll be on dndividuel ot lenst twenty-one
(21) yeors of oge who is not undor legel dicnbility. Sueh JNUJV?JQQH
shall qun. Lify as Trustee wion be has oilher signed ?}1153 Deeclaoraiion or

: dgrcod in writing Lo be bound bty 1t. Unless olherwisc rqu;lb% bb.laﬁ,
no Jrustoe shall be reaguired to give bond, curcly or security in any
juricdiﬂtion for the performance of any duties or obligoations na“ﬂuwdgr.
A najorily of tho Trustcces ol the Trust and any Bxecutive Committec of
the Trlcu appointed as heroinafter provided, shall at all times Pe
persens who are not Affilicted Persong of the tanzger or QOnufaccor,
except tnuc upon doath or rosignetion of an wnaffiliated Trusice, such -
provision shall not be applicanle for & pericd of sixty (60) days.

3.2 Comﬁnnu¢tjhﬂ and Other Renumeratlicn.
entitled to receive such reacscnable compensatlo
Trustecs as they may deternine from time to time
directly or indirectly, shall alsoc be entitlea
for services randered 1o the Tru L in any othar
may include, withouv limit'twon, U@l account
services, or services as a broke transler age
whether performed by a Trustee or any olher per
Trustec. «
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Vacancies. If any or all the Trustee

hereunder, whether by reascon of resignation, removal,

death or otherwise, such event shall not termin
dts continuity, or "revoke any existing "z;ncy c
terms of this Declaration.
Trustee or Trus s (even though less
powers of the Trustees hereund
by increases in number) mey be filled by the
majority of the remzining Trustees. If at any
Trustees in office, successor Trustees shall be
Sharcholders as provided in the By-Laws.

whan five
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-
.

8-

The right,

The Trustees shzall Dbe
n for their services 2as
@. The Trustees, elther

Lo receive renumaeration
cepacivy. Such sarvic

Py

ing or other professicnzl
nt, or underuriter,

son alffilliated with a
stees. A Trustee may

the remeining
ig
any

Tru
cnotion shall teke
later uwr spec
A Trustiee may be
tb or consenu of

i

!

-

M ¢r
}rJ-

e I
0 ct (D P
[

5 (D -

-
D

deat!l
set Torth
therein shall run
itated Trustee or

—

tee as the case may be.

s cease to be Trus

. i
incapaciiy

teas

-
s

ate tbe Trusi, affe

T‘ed: d owrsuant to
the remzin

may caercise th

5N oy
DO

ok
Fa
"
i

5))

Vacancies [including vacancies creates

rema

ining Trustee or a
time there shall be no
elected by the

title and‘

o

ceb




jnt“l( 4 of the Trustecs in and to the Trust Propertly shell vest in
successor and additional Trosices upon their gualification, and tnoy
Mt L 1 thoreupor hove 1] the rishts ond oblipgations ol Trustaees
hc,nunc" v, Such right, title and infterest shell vest in the Tructecs
whoether or not conveyancirg decunocnts have been creceuted and daoliverced
puruu¢nt to Secction 3.3 or oithervise. ‘

* 3. 6 Actions by Trustocc. The ﬁrusteen or any commitiee therec
may act with or without & mzeting. A guorum for all meetings of the
Prustees shall be a majority ol the Trustees. Unlesso specificzlly
provided otherwisze in this Declaration, any action of the Trustieg mzy
be taken a2t o nmeeting by vote, or without o neeting by written conzent
of, a majority orf the Trustoes. YWritien notice of any action which
is tloken pursucni to the written conscrnt of a2 mqgorzuy of the Trustees
shall be furnishzd as soon @8 possible Tollowing the execution of

such consent to each Trustee who did not sign the consent. Any

agrcement, deed, mortgage, leazse or other instrument or writing
exccuted by one or more of the Trustecs or by any euthorized persc
shall be.valid and binding upon the Trustecs and upon the Trust wnen
authorizeéd by azction of the Trustees as provided in the By-Laws.

A1l or any one or more Trustees may particivate in a meeting of
the Trustees or any commities thereof througn the use of conference

telephones or similar Commup“cauwov% squipment by means of which all
persons participsting in the meeting can hear each other and particivzr:
in a mecbﬂpr pdqudLu to such communications shall constituie presens
in person such meeting. The minutes of any meeting of Truszees

held by tele

oh shall Lo prepared in the same manner as a meeting
of Trustees h - - S

3,7 Number and Qualification of Trustees Prior to Certain Agrco-
ments. Notwithstanding any other provisicns of this Article, pricr to
such time as the Trustees shall enter into any arvﬂﬁvent (other than
an agreement to purchnase Sscurities of the Trust) with any . Trustee or
officer of the Trust, the Manzger or the Contractor or with any AFTili:z-
Person of such Trustee, officer, HManazer or Contrector, there may Ts
less tha five (85) Trustecs and sucn Trustee or Trustees may be an

Afflbiatﬂa Ferscn or Affiliated Persons of any Person which nay

subsegquently enter into an agreement to serve as the Manager or the
Contractor. - '

L | - '_ AR‘I‘ICLL IV

Powers of Trustees

b.1 pPowers and Authority of Trustees., The Trustees shall have,
Without other or future authorization, full and absolute power and
control and zuthority over the Trust Property held by them at any time
hereunder and over the business of the Trust to the same extent as
if the Trustees were the sole owners of such property and business in
their own right, subject only to such delezgation as may be permluued
by this Declaration. Any determination made in good faith by the
Trustees of the purposes of the Trust or the existence of any power
or authority herecunder shall be conclusive. In construing the

-9



provisions of Lhe Declarction, the presumption shall be in favgr of
the groant of power or cuthority Lo the Trusices. The enumeration of
any specific power or aubhority in this Declaration shall not be
construcd as limiting thoe general pover or authority of the Trustees
crnuerated in this Declacation. ' '
P

4,2 Specific Powers. The Trustees without any action or conszent
by.the Sharceholders shell have and may excerclse at any time and from
time to time the following powers and authoriiy which may be exercisc:
by them in {heir sole jJjudgment and discreticn in such manner and upon
such terms and conditions as they may from time to time decn proper:

(2) Subjeet to the provisions of Sceiion 2.2, for such
consideration 2s they deem proper, to invest in, purchase or
otherwise acguire, lor cash or other property or through either
issuance of Shares or other Sccurities of the Tyrust, and holad
for investment for = term extending beyond the vossible terminati:
of the Trust or for a lesser term, real, personal or mixed,
tangible or intanzible, property or any kind and any type of
interest therein including, without limitation, the Tfollowing:

(i) full or participaiting interests in rents, lease payments -

or olther income from., or full varticipatine interests in the
> - ks o

profits frecm, or full or participating interestsin the eauity
or ownersnip of, Real Property; (ii) rull or participatinc
interests in Securities which are secured by Mortgages; (iii)
investnents secured by the pledge or transfer of Mortgage
Loans; and (iv) Securities of every nature whether or not
"secured by Meortgaszes; and the Trustees shall have full
authority and power to make any and all investments hereunder,

that they, in thedir abtrolute discretion, shall dztermine, and
-without liability for loss, even thousch such investmonts shall
be of a character or in an amount not considered proper for tLhe
investment of Trust funds or which do not or may not produce
income. .

i (b) To sell, exchange, or otherwise dispose of or lease
any real, personal or mixed, tangible or intangible property or
interest therein at any time held or scguired hereunder, free
and clear Trom any of the provisions of this Declaration, at
public or private sale, for cash, securities or on terms, without
advertisement. . .

(c) Subject to the provisions of Section 4.3 hereof, td bor:
money for the purposes of the Trust, and to glve Securities of ths
Trust therefor, to enter into other obligations on behzalf of the
Trust, and to mortgage and pledge the real and personal property
of the Trust or any part thereof to secure such Securities.

-10-




(a) To lond morcey and to invest and reinvest any funds of -
the Trust, and to croate a reserve fund or rescrve funds for such
purposcs as the Trustcees deom advicable and Invest or reinvest the
samoe in such manncer as they may deem best., '

-~ :
(¢) To pay all taxes or qurgsn?nts, of" whatever kind or
nature, imposcd upon or againstthe Trustecs individually or

collcetively in connccbtion withh the Trust Property, or upon or
apgainst the Trust Property or any part thereol; “nd for the
forcpoing vpurpoces Lo make sueh returus and do «ll such olher
acts and things, including the conmpremise or settlemant of such
taxes or assessments, as they may deem necessary or degirable.

e

()Y 7o CYGTC“"“ all the rights, powers and privileges
appertaining to the ownership of all or any Securities forming a

part of the Trust Property %o the same extent that an individual
might, and including without limitation, to vote or give any
consent, raguest or notice, or waive any notice, either in person
or by proxy or pecwer of attorney (with or without power of
substitution) to onz or more Perscons, which proxies and powers

of attorney may be for meetings or action gencrally or for any

particular meeting or ction and may 1include the exercise of
discretionary powers. - '

{g) To collect, sue for, receive and recelpt for all sums
of money coming due to this lTUuu, to censent to the extension
of the timc for paynment, or to the renewal, of Securities . and to
engage or intervenz in, prosccute, delfend, compound, compromis
abandon or adjust by Lroltr:tio“ or otherwise any actions,
suits, proceedings, disputes, claims, demands or other things
relating to the Trust ”“bj, to forecliose any liorigege or
other sccurity securing ﬂﬂj notes, debentures, bonds, obligations
or contract by virtue of which any sums of money are owed
to the Trus to exercise any power of sale held by them, and
convey good u¢u1e thereunder free of any and all trusts, and,
connection with any such foreclosure or sale, to purchase or
otherwise ﬂcoui”e title to any property; to be parties to
reorganizations and to transfer to and deposit with any corpor-
atlon, trust, association, or cther organization, or otherwise
to participate in any arrangement for enforcing or protecting
the interests of the Trustees zs the owners or holders of such
- S8ecurities, and to pay any assessment levied in connecticn with

- such reorcﬁnlgu,*on or arrangement; to extend the €£ime with or
‘without security for the payment or delivery or any debts or T
property; and to execute and enter into releases, agreements,

and other instruments; and to pay or satisfy any debts or claims
upon any evidence that the Trustees shall think sufficient.

5
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{(h) Subjecl to the provisions of Section 8.6, te appoint,
employ, or contract with any Person (including ene or more of the
frustecs or any AT licted Person of o Trustee) a5 Lhe Trusices
may deem necoessary or deslirable for the transaction of the business
of the Trust, who, under the supervision of the Trustees, may
administer Lhe day-{lo-day investnent operations of the Trust; may
serve as Lhe Trust's dnvesiment advider and consultant in connection
with policy Zdecisions mada by the Trustees; may furnish reports

i research, econemic and statistical

to the Trustees and provide
data in conneclion with the Trusi's invesiments; may act as

consultants, appralsere, accountants, mortgepge loan originators

or scrvicers, correspondents, lenders, technical advisors,
attorneys, ovrokers, underuriters, corporate fiduciaries, escrow
agenis, depositaries, custodians or agents for collection, insurers
or insurance as5wnvs, or in any othor capacity deemed by the Trustees
necessary or desiradle; may investigate, select, and on behalf of

the Trust conduct altions with Persons acting in such capacities

o A e A SR IR O R (Y
b (2
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and may pay =Zporeon te Toes to, and enter into appropriate contracts
with, or.empicy, or retein services perfermned or to be perrformed by,
any of them in connecticon with the investmentis acauired, sold, or
otherwise adailsposad of ;3 may substitute any other Person for such
Person; may act as attorncy in fact or zgent in the purchase or sale

or other disposition of invesiments, and in the handling, prosecuting
or settling of laims of the Trust, including thne foreclosure or
other enforcems any Morigage or other security investiments, and

-
o
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may exercige 1ts own sound discretion in deoing so; may, upcn request

by the Trustecs, invest or roinvest any moneys of the Trusth; nay
perform or assist in the performance of such @ninistrative furctions
neceszary in the manegenment of the Trust as mey be azreed upon with

the Trustecs or offTicers of the Trusi; may provide orffice space and
office equipment and nescessary executive, clerical, and secretarial
personnel Tor the performance of any of the foregoing services; and mey
assume tne expenszes of the performance of any of the foregoing services.
The Trustess snhall have power to determine the duties, responsibilities,
authority, periods of appcintment, employment, or contract, and the
terms of compensation of any such person or persons. ' .

-

. 1) subject to the provisions of Section 8.6, to contract with
any Person (including one or more of the Trustees or any Affiliated
Person of a Trustee) as the Trustees may deem necessary or desiravle
to act as the exclusive general contractor and project coordinator
for the Trust with respect to the improvement or expansion of any °*
Real Property owned by the Trust, which, under the supervicsion of the
Trustees, may plan, design, construci, and obtain financing for and
generally oversee the development or improvement of such Real Ve

. . . R “
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property, and which may obtain the original tenants {or such
propcrty. S

e :
(3} To endorse or guarantee the pay yment of any notic
or other oblications of any person; to make coniracts
. ) 2

or guaraniy or fuvcbysnip, or cnter into other obligations
therefor; and to morigape end pledge the real and personal
pJOpCl‘" of the Trust or any part thercol to secure

any or all of such oblﬂ”abzcn

(k) To deposit any meneys or securities included in the
Trust Propertiy with any one or more banks, trust companies,
or other banking institution decmed by the Trustees to be
responsible, such moneys Or seccuritics to be subject Lo with-
drawal on notice or upon demand and in such manner &as the
Trustecs may determine, and the Trustees shall have no raspon-
sibility Tor ary less wnicn may occur by reason of the faillure
of the bank, trust company or other banking institution with
whomn the moneys or securities have been deposited.

(1) To determine whcther moneys or other assets received
by the Trust shall be charged or Crudlﬁed te inccme or capital

(&

or allocated between Incoms and capital, including the power

amortizs or fail or amort i?c any oart or all of any premlum or
discount, to treat any parv or 211 of the profit resultlng ITron
the maturity or sale of any asseb, whether purcha ased at a
premium or at a discount, as income or capital or zpoortion

ithe sams between incoms and capital, to apportion the sale

price of any assel betwgen income and capital, and to

determine in what manner any expenses oOr dlabuvsemenus are

to be borne &z between inccme and capital, whether or not

in the absence of ths power and aulnority conferred by thi

provisicn such assets would De reg arced as income or as
capital or such expense Or alsour:em:nt would be charged to
income or to capital; to treat any dividend or other
distribution on any investmsnt as income or capital or
apportion the same between income and capital; to provide or
fail to prOVldD reserves for depreciaticn, amortization or
obsolescence in respect of eny Trust Property 1in such amounss
and by such methods as they shall determine, and to allocate
+o0 the share of beneficial interest account less then all

of the consideration pcid for Shares and to allocate

the balance thereof to paid-in capital, all as the.Trustees
may reasonably deem proper.

Cr
{:

(m) To determlne conclu51vely the value of any of the




frust Property and of any scrvices, Sccurities, property or
other considercation horeafter to be acquired by the Trust;
and to reveluc the Trust Property from time to time in
accordance with approiszls or other infTormation wnici are in

the Trustees' sole judpmont, pecessary ﬂnu/ov advisanle, ond tc
kecep the booxs of the Trust on the basis of the fipgurcs so n
adopled,. '

(n) To dOuGl“lnﬁ the fiscal year of the Trust and the
method or form in which its accounts shall be kept and from
time Lo time to change the flSCdl year or method or form of
accounts. '

(o) To delegate from time to time to one or more of thelr
number or to such othzr Porscen as the Trustees may decm best,
the doing of such things and the execution of such deeds or
other instrusents either in the names of 211 the Trustees or,
at their attorney or attorneys or otherwise, as the trustees
may from time to time decm expedient.

(p) To elect from among thair number a Chairman and to
elect from amony their number or otherwise a President, a
Secretary and other Officers or Agents who shall have such
powers, duties and re HpOﬁSibLlLthS (i hclua ing without
limitation powers to execute documents on behall of the Trust
and Trustcass) as the Trusiees deeun advisable. The Trustees
shall fix the compensation of all officers whem they mey elect
or appoint.

(a) To adopt and from time to time to amend or repeal
. By-Laws for the conduct of their business, and in such By-Laws
"to define duties of their officers, agents, servants and
representatives. ) '

(r) Subject to the provisions of Section 3.1, to appoint
from among their own number an Executive Committee of three or
more persons, a majority of whom must not be AfTiliated Persons
of the Manager or Contractor, and to whom the Trustees, acting
unanxmoquy, may delecgate such of the powers herein gilven to
the Trustees as they deem expedient. - R *

(s} Subject to the provisions of Section 4.3, to issue
Shares (and warrants, options and other rights to purchase
Shares), and to issue notes, debentures, bonds and other debt
securities which may be secured or unsecured and may be subordil-
-nated to other indebtedness of the Trust and may be convertible

14;' R
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sharco, 21l {exeopt as othoerwisc prov&dcd in this Dec}aration)
without vote of or action LY $he ShoreholdCrs, to such Iersons,
for such propcrty and coensideration, at such time oy Limes and

on cuch borms 4o the Wrustoes may docn advisable, and Lo 1ist

such cecurivles on any securitics cxchanse i ihe Trustee, in thel
sole and absolute diocrobion, docnm it advisable to do B80.

el

(¢) %o purchise insurance contracts and policies tnouring
the ghaycholders, mpusten, officers, employces, agents, Manacer,
Ccontractecyr o independont controctors of the Trust ipdividually
: against a1l c¢laimd spd liabilitics of every navure by rcason ol
' any aclticn g1ieped Lo rave bedh Lalkon oY omitied by &any sueh

© person as Sharesholaer, mypustcoe, officer, empleyee, agent, lanagss.

i¥al
Coniractor or indepoendant contractor, whetner or not the Trust

would have the power Lo indemnifly such person against such
1iqbility.

.t-

« (u) 1If the Trust shall be & co-called "FHA ppproved Mortgel
to sell or otherwise ALSpOSE of any FHA loan O an interest thers.
which the Trust owns in accordance with the provisions of the
National ususing Act of 1934, as amended, and regulations
promu]gated tpereunder; O execulte on pehalf of the Trust, in

connecction wvitnh any vroject on whiceh TrA has insured the
4ndebtedness, any and all deeds of trust or morLEast s, 2nd other
“apreements, docunents and TOTS «hich may ©be reguired DY FEA

in connection with the approvel by FHA of the transfier of physics

assebs from any entity to the Trustees OF the insurance by FEA
. of any indebiedness On any project 2s to which the Trustees are
or shall beconme owners pursuant to this Declaration of Trusv, &-
the provisions of any such acrecment cnz11 be binding upon the
Trust notwivhstanding any conflict with or 1imitation of thi
Declarabion of Trust.

-

(v} To cause to be organized OT assist in erganizing any
. Person under the lews of any jurisdiction to acgulre the Tru

Property or any part or parts tnereol or to carry on any bus
in wvhich the Trust shall directly or indirectly heve any int
and, subject to the provisions of Section 9.3, to cause the
T Trust to merege with such Person or any existing Person or to sel
rent, lease, hire, cONvey, negotiate, assign, exchange oF trans?
the Trust Property or any part or parts rhereof to OT with ahy

such Person or any existing Person in exchange for the Securitis

. . thereofl or otherwise, and to lend money to, subscribe for the

. ?ecurit;ef'of, and enter into any contracts with, any such Persz:
n whign +he Trust holds or 18 about to acquire Securities or &
other interest. ' |
: _ _ (w) To enter into joint ventures, general or limited
partnerships and any osther combinations or associations.
4.3 Prohibited Activities. The Trustees shall not engage in &
=

of the following activities:
~ —15_




(a) cngoge in trading es compared with invesiment activi-
tics or in any snori sal - i

s of more than one class (other than con-

(b) uallr’ Ll
fons, warrants, rights and options);

vertible oolméa*'
. i f"
(c} issuve warrants, options or other richts to purchase o
shares other than to all st .archolders ratably ox rurruant to a
financing arrancament or pursuant to a Qualified Stock Option
pPlan; vrovided, however, that no warrants, opticens or other
rights Lo purchase shares shall be issucd to the Manager, the
Contractor or to any affiliated person of the Manacger or the
Contractor or at excrcise prices less than the fair market value
of the shares at the time the opticns, warrants or other rights
are issucd; vrovided further that pﬁtxzthstarrlnc the forecoing,
the Trust may (i) issue an option to YWalter W. Heller, a Trustee,
to purchase 4,000 sharcs as described In the Trust's Prelirvinary
Prospectus Qatcl Septenber 16, 197C, a ccvy of which has been
filed w;th The Securities and Exchange Commission, and (ii)
assurme the rights and oblications under certain options pursuant
to the Plan rceferred to in Section 11.1 hereof.

—

. {d) issve eguity securities (other than notes, debentures
or olher debt szcurities of the Trust which are convertible inuvo
. or exchangzeable for Shares) that are redeemadle otherwise than
- provided in Sections 5.3 and 6.9;

(¢) issue debt securities in a public offering uanless
the historical cash flow of the Trust or the substantiated fu
. ture cash fiow of the Trust excluding non-recurring items, 1is
sufficient to cover the interest on the debt securities;

(£) engaze in the business of underwriting or ageacy
‘distribution of Securities issusd by others (but the Trust is
not prohivited from selling nortgage Loans or participations

¢+ therein or ;nuEIESES in real estate); ~
£ ' -

{g) incur indebtedness for money borrowed whether secured
wor unsecured (other than by means of the issue by the Trust in

: an offering of its nctes, debentures or other debt securities)
so that the total indebtedness of the Trust (after giving effect
to such indebtedness) shall exceed 300% of the tlet Assets of
the Trust ai the time of such incurrence, provided that this
limitation shall not include indebtedness incurred in connection
with the acguisition, improvement or develconmnent of, or the
construction or alteration of structures on, Real Property, 1if,
- within a reasonable time from the date of such incurrence
the Trustees reasonably expect (1} to acqguire




the entire or o participating ownerchip in such Real Property
and (11) to realize income from such Real Property; ang

(b) hold property primarily for sale Lo customers in the
ordinary course of busincss, :

ARTICEL V
Manager and Contractor

5.1 FEuploymant. The Trustceces are responsible for the gernerel
policies of the Trust and for ihe general supervision of the business
of ibhe Trust conducied by oi'ficers, agents, employees, advisers,
managers or independont contractors of the Trust. Consistent with
"their ultimetve responcibility as stated above, the Trustees (pursuant
to the terms of Seclions #4.2(h) and (i)} may appcint, employ or con-
tract with any Person or Persons (including one or more of the Trus-
tees or any ATfiliated Person of a Trustec), to act exclusively as
(a) investment adviser and adninistrator of the eifairs and properties
of the Trust (nercin referred to as the ilaneger) or (b) general con-
tractor a4 project coordinator of any Real Property cwned by vhe
Trust (herein referred to as the Contractor). Tne Trusiees may
or delegate to sush Persons such authority as the Trustees may 1
their Tull discreticon deomm necessary or dasirable withouu regard to
whether such azutherity is normally granted or delegated by Trustees.

.
Y S vy
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The Trustees shall have the power to detérmine the terms and
compensation of any Mznagoer or Contractor or any other Person whon
they may employ or with whom thoy may contract; provided, howaver,
"that zny contrect with any Trustcoe or any Arfiliated Person of & Trus-
tee shzall be valid only if made, approved, or ratified by a majority
of the other Trusiees or of the Trustecs not so affiliated. The Trus-
tees may exercise broad discretion in allowing any Manager or Con-
tractor to zct for the Trust, to execute documentis on benzal? ol the
Trustees and to make executitive declisions which conform to general
po%}cies and generel principles previously established by the Trustess

- 5.2 Terms of Contract with Manager. The Trustees shall not
enter into any ccntract with the Manager unless it has an initial terr
of no more than three years, unless 1is renewal or extension provi-
sions, if any, shall provide for renewals or extensions for one yesar
only, and unless it may be terminated upon 60 days' written notice by

the Trustees.

y ®

5.3 Restrictions. The Manager and the Contractor may act ex-
clusively on behalf of the Trust or may engage 1n other activities in-
cluding rendering advice to other investors or the constructing or
developing of real estate owned by other Persons, including but nct
limited to other real estate investment trusts.
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ARIICLE VI

Shires
- -~ .

6.1 Description of Sharcs. The interests of the Sharcholders
hercunder will be divided into Shares of one class having a par
valuc of $1.00 per share. The number of Shares authorizod horounds s
shell be unlimited. Owncrship of Sharcs shzll be evidencad by
certiffiicates.  ALL Sharces iscued hercundor shzall have equnl non-
cumulative voting, distributicn, liguidation and olheor rights, and
shall be fully pzid and nonassessable, and shall) have no prefer-
ence, conversion, exchange, preemplive or redemption rights.,

6.2 Certificates. Every Sharchelder shall be entitled to re-
ceive a certiivicate, in such form as the Trustecs shall from time

to time approve, specilying the number of Shares held by such
g 2 ! J £ o

Sharcholder. Such certilficates shall be treated as nezoliable and
title thereto and tce the Shores represented thereby shall be trans-
ferrced.by delivery thercol” to the same extent in all respoects as a
stock Certificate and the shares represcnted theredy, o a lMassa-

v

chuseltis business corporaticn. Unless otherwise determined by the
Trustees, such certificates shzll be signed by the President and
the Sceretery and shall be countersignead by a transfer agent, and
registered by & registrar, il any. There snall be filed with each
transfer agent a copy ol the form of ceriificzts so & creved oy

the Trustees, certified by the President or Secretary, and such
form shall continue to be used unless and until the Trusteecs approve
some other form. 1In casc any one or more officers of Lhe Trust who
shall have signed certiiicates shall ccase to be such officer or
officers before the certiiicates so signed gnell have been actually
‘issued, such certificates may nevertheless be lssued witnh the sams
effect as though the persons who signed such certificates had not
ceased to be such officers of the Trust. The Trustees may in their
discretion authorize cersificates Lo ba signed or euthenticated by
the facsimile signature of the officer or officers who are aubho-
rized to sign such certificates; orovided that any certilficates
signed or authenticated by the f cer

acsimile signature of an offi
rsigned manually by a transzfer
agent or a registrar, if any. : - : :

In furtherance of the provisions
certificate evidencing Shares shzall contain the following legend
conspicuously imprinted thereon: :

-~

"If necessary to effect compliznce by the Trust with
certaln requirements of the Internal Revenue Code, the
shares represented by this certificate are subject to

b L
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redemplion by the Trustees of the Trust and the

transfer thercof may be prohibited upon -he terms and

conditions set forth in the yeelaration of Trust. The

Trust will furnish a copy of such Lerms and conditions to the

registered helder of this certificate upon request and with-
- out charge." .

6.3 Issuancc. The Trusices in their discretion may from tim:
to timc, without vote of the Sharcholders, issue Shares, in eadditic:.
to the then issued and ocutstanding Shares and Snares held in the
treasury, to such Persons ond for such payment, property,-serviccs
or other consideration, at such time or times, and on such terms
as, the Trustecs may deternine, and may in such manncr acguire
other asscts (real, personal or mixed )y, and no prior offering
thercof to any of the Sharcholders need be made. In connection
with any issuance of Shares, the Trusteces may issue fractional

D [

Shares or mav provide for the issuznce of secrip including, without
limitation, the time within which any suech scrip must be surrendara:
for cxchange into full Shares end the rignts, if any, of nolders

of scrip upcn tne expiration of the time 30 fixed, the rights if
‘any, to recelive proportional distributions, and the rignts, if any,
to redeem scrip for cash or ihe Trustees may in thelr discretion,
or if they see Tit at the option of each holder, vprovide in lieu

of scrip for the adjustment of +he fractions in cash. The pro-
visions of Sectlon 6.2 nerec? relative to ceortificates for Shares
shall apply so far as anpliceble to such scrib, except that sucnh
scrip may in the diserction of the Trustees be signed by a transfer
agent alone. ' o

na
—y

: 6.4 Legal Ouwnership of Trust Proverty. The ownership of the
Trust Proverty and the right to conduct the business of the Trust
are vested exclusively in the Trustees a2nd the Snareholders shall
have no interest therein other than the beneficial interest in

the Trust conferred by thelr Shares tssued nereunder znd they shall
have no rignt to compel any partiticn, division, dividsnd or
djstribution of the Trust or any ol the Trust Property nor can

they be called upon to share or assume any losses of the Trust or
suffer an assessment of any kind by virtue of their ownership of
Shares. : <L .

6.5 Shares Deemed Personal Property. The Shares shall be
personal property and shall confer upon the holders thereof
only the interest and rights svecifically set fortn in this

Declaration. Tnhe death, insolvency or incapacity of a Sharcholcder

shall not dissolve or terminate the
nor give his legal representative a

e

Truss or affect its continuity
right to an accounting or any

other rights whatsoever, whether arainst or in respect of other

Sharcholders, the Trustees or the Trust Property or otherwise




oxcvpt the sele right to densnd and, subjeet Lo the provisions
of this Doclaration, the Dy-Lows and any roqguirements of law,
to recelive o new certilicale for Sharces registered in the name
of such lepal represcontziive, in exchange for the certiflicate
held by such Sharcholdor. ' :
: .

6.6 Share Repister; Tssuance and Transferability of Snaros. -
A register shall be kept by or on behal! of and under the
dgircclion of the Trusices, which shzll contain the names and
addrcsces ol the Shorcohnoelders, the numbor of Sharces held by them
roopﬁctjvo]” and the numbers of the certificates representing
the Shares, and in whiech there shall be recordad all transfers
of SMuPOS. The Ferscons in whosc names certificatles. are registered
on the records of the Trust shall be deemed the absolute owiners
of the Shares represented the“cb" for all ourposes of this Trust;
but nothing herein shall be med to preclude the Trustees or
officers, or their azonts or rep ezentatives, fron inguiring as
to thée actual cwnershiy ares. The Trustees shall not, nor
shall the Sharcholders cor any officer, transfer asent or other
agent of this Trust or of the TFUSbCOu, be bound to see to the

Q,

o)
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execuition of any trust, ecxpress, implied or constructive, or
of any charge, pledge, or equity Lo whﬂ chh oany of the Shares of

the Trust or anJ intercs thercin are subject, or to ascertain
or inguire vwhether any sa cr of any such Shares or
interest therein by eny such Shareholder or his versonal
representaetive is autherized by such trust, charge, pledge, or
equity, or to recognizc z2ny Person as having any interest therein
exceptl tne Persons recorded as such Shareholders. Until a
transfer is duly effected on the records of the Trust, the Trustees
shall not te affects d by any notice of such transfer, either
actual or constiruct The receipt by the Perscn in whose name
any Shares are regi red on the records of the Trust or of the
duly authorized agent of such Person, or if such Shares are so
registered in the names of more than one Person, the receipt of
any one of such Persons, or of the duly authorlﬁed agent of such
PePson, shall be Sh-¢lClCnu discharge for all dividends or
distsributions payable or dellverable in respect of such Shares
and from all liability to sec to the application thereof.

Shares shall be transferable on the records of the Trust ,
only by the record holder thereof or by his agent thereunto
duly authorized in writing ucon delivery to the Trustee or a
transfer agent of the certificate or certificates therefor, .
properly endorsed or accompanied by duly execvted instruments
of transfer and accompanied by all necescary decumentary stamps
together with such evidence of the genuineness of each such
endorsement, execution or authorization ﬂwd of other matters
‘as may reasonably be required by the Trusiees or such transfer

- 20 -
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dHC“L- Upon such delivery, he transfer shall be recorded in ihe
register of the Trust and o now certificate for the Shaores so
Lranslerred chell bo iscsucd Lo the Lransferce and in rase of a
transfoer of only & part of the Shores represented by any certifi-
cale, & noew certiliceo for the balance shall be issued to the
iransferor. Any perscon beconing entitied to any Shoare in conse-
guence off the death of a Sharcholder or obhorwuise by cperalion of

Jaw shall be recorded as the holder of such Sharces and shell reccive

& new cerivilicate tnerelor but only unon delivery to thc Trustees -
or & transicr egent ol instrumonte and othor evidencoe reguired by

b

I8
[
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the Trustees or the transier azent to demonsirnbte such entitlement,
the exisiing certificase for such Shares and any necessary releases
Tfrom applicable goverrmontul aulhorilics. Tn crse of the loss,

mutilation or destruction of any ceriiiicate Tor Snares, the Trus-
tees may issue or cause Lo be issucd - replacement certificate on

such terms and sublect to such rules and regulations as the Trustees
may from time to time prescribe. Hotning in this Declaraition shzll
impose upon the Trustecs or a transfer egent a duty, or limit their
rights,lto inuire into adveorse claims. . . i

* -
No%withstanding eny other provision of this Section, in the
event of a reorganization pursuant to Seciion 9.3 hereof in which
Shares of {he Trust z2re to be issued in cxchange for Securities of
any Person, the Trustees may, after the date cn which such exchange
.may be made and prior tc the actuzl excnange, consider such Person

-

as the holder of Shares ol the Trust for any or all purposes.

6.7 Transfer Agents and Registrars. The Trustees shazll have
the power to empnleoy one or more transier agenis and registrars and
to authorize them on behalf of the Trust v0 Keep records and to
have and perform in respect of all original issuzs and transfers of
Shares the powers and duties usuelly haed and performed by transfer
agents and registrars of a Massachusetis corporation. In accordance
with the usuzl custom of corporations having a transfer agent,

. signed cervificates for Shares in blank may be depcsited with any

0
transfer agent Tor the Trust, to be u

sed by the transfer zgent in
accordance with authority conferred upon it as occasion may require,
and dn so doing, the signers of such certificates shall not be re-
Sponsible for any loss resultings therefrom. .

6.8 Dividends or Distributions to Shareholders. The Trustees
may frem time to time declare and pay to Sharenolders such dividends
Oor distributions in cash or other form, out of current or accumu-

" lated income, capital, capital gains, brincipal, surplus, proceeds
from the increase or refinancing of Trust obligaticns, or from the
sale of portions of the Trust Property or from any other source
as the Trustees in their discretion shall determine. Shareholders
shall have no right to any dividend or distribution unless and until

- e
. - -
i e
-
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doelnred by the Trustees.  The Prustees sheli furnish the “Bhaoare-
holders at the time of cacnh su-h distribution with o statoment in
writling advising 2o Lo Lhe source of Lthe funds £0 distributod, or,
3.0 Lhe sourca thoreoi nas not thon beon letornined, the cormunica-
{ion shall so statlo and in such cvent tho stotoment as to such
source ohal) be sent Lo uhe Sharcholders not Jater than thirty (30)
Quys after the close of lhe fiscel year in which ithe distribution
wan made.

t .

) 6.9 Redoemption and Stop Transfors for Tax Purposes. If the -
Trustcees shall at any time end in pood falth be of the opinion

that direct or 1n5i:npt owrcranin of Shores has or may bﬂco“e
concentrated to an extent which would dis u“ljfy the Trust fron
.gualifying as & real cetote investment trust under the Reit Provi-
sions of the Internal Revenue Code, then thc Trustees. shall have

the power, by lot or other means doemcd ecuitable by them, bto

prevent the trancier of and/or cell Tor redemption a nunber of such

Shares sulficie: in the opinion of the Trusteoes to maintain oOr
bring the dircct or indirecct ownership of Shares into coniormity
with trie reguirements for such a reel estate investment trust. The
redempiion price to be paid £or the Shares on the date fixed Tor
redemption shall be (i) the last reported sale price of the Shares
on lthe last businoss day prior to the redemption date on the princi-
pal naztional securities exchange on which the Shares are listed or
admnitted to trading, or (ii) if the Shares are not so listed or
admitted to trading, the averase of ihe h1gnggt bwd and lowgcst asked
prices on such lasvy pusiness dazy as reported by the National Quota-
Lion Bureau Incorporated or a similer org nization selected rTrom

Iy

1

{time to time by the Trust for the purpese, Or (iii) if not deter-
minable as aforeszid, as determined in good faith by the Trustecs.
From and after the date fixed for redenption by the Trusiees, the
holder of any Shares so called for *ﬂdewot'on shall cease to be en-
titled to distributions, voting rignts and other benefits with

espect to such Shzares, except © cnly the ri nt to paymenu of the re-
denptwon price fixed azs aforesaild.

€, 6.10 Information from Sharebolders. Shareholders shall upon
demand disclose to the Trustees in writing such informa tion regard-
" ing actual and construut; re ownership of Shares as the Trustees
deem necessary to comply w1 th the Reit Provisions cf the Internal
Revenue Code or the provisions of any other applicable law.
ARTICLE VII - B T,
Shareholders
7.1 Meetings of Shareholders. .

() Annual Meetings. Annual meetings of the Shareholderé




" shall be held, commencingg in 1271, in the city of Boston,
Masoachuscetls, o1 in such oflicr place within o Wi {hout Lne

. N B N ' : . N - T R .
Conmarirealth of Massatnuioe toas Lhe Trustecs may deslinie®, on

3 - i -4 o= TV~ - R TR
A duy, ab a time ond ob o2 nlace set by the Trusteoes, e busincus

1 -

tyunsocied at such meetins shall include the cloction of Trustccs
and the tronsection of such obher busin2ss as Sharoholders may
be entitled to veto upon oo hoereinafter orovided in Section 7.3
or a5 the Trustcees nmny dotermine. The holders of a majority of
outstanding Shares shall constitute a quorun at any reeling,
i{ presoent thereat in person or by DProxy.
(b} Spccial icetings. Speeial meetings of the Share-
+  holders may be called at eny time by @ majority of the Trustecs
and shall be called by any Trustce upcon written request of
sharcholdoers holding in the acsregate not less than 205 of the
outs tanding Sharss, such recucst spceeifying the purpose oL
purposcs for which such meeting is to be called. Any such meeting
shall be held in the City of Boston, Hassachusetts, or swuch
other: place within or without the Commonwealth of lassachusetts,
as the Frustecs shall desig :

signate,

7.2 Notice of Meelings. Notice of all meetings of the
Sharcheolders, stating the time, place and purpoues of thes meeting,
shall be given by the Trustcces by mail to each Sharenoldar at
his registored address, mailed at leest 10 dzys and notv more than
60 days before the meeting. No other business not stated in the

notice of the meeting shall be considered azt sucn meeting. Any
adjourncd meeting may be held as adjourned without further.’
notice. ' '

7.3 Voting Rights of Shareholders. The Shargholders shall

be entitled %o vote only upon the following matters: (a) election
of Trustees as provided 1in Section 3.3 hereofl; (b) removal and
election of Trustees as provided in Section 3.3 hereof; (e)
termination of the Trust as provided in Section 9.2 hereof; (d)
amendment of this Declaraticn of Trusv as previded in Section
9%2 hercof; (e) reorganization of the Trust as provided in
Scebion 9.3(b) hereof. Except with respect to the foregoing
matters specified in this Section 7.3, on which the specified
Sharcholders ' vote shall determine the Trustees' action, no

. action taken by the Shareholders at any meeting shall in any
way bind the Trustees.

4

7.4 Record Date for Meetings. For the purpocse of determinis;
the Shar-cholders who are entitled to vote or act at any meeting
or any adjcurnment thercof, or who are entitled to participate
in any dividend or distribution, or for the purpose of taking

any other action, the Trustees may from time to time close the

e e ettt et e ot 23
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troncafoer books for such period, nol exceeding 30 days, as the
Terusbees way dedermine; or withoul closing the Lransfer books
{the Trustces may Tix a dalte not more Lhan 60 days prior Lo the
datec of any mecoling of Shoerveholders or dividend payment or
olher actlicn as a rccord date for the determination of Sharc-
holders entitled to vole at such moeting or any adjournment
thercol or to rcceive such dividend, and eny Shareholder wWho
vas a Sharcholder at the time so fixed shall be entitled To
vole al such meeting or any adjournment thereof or to receive
guch dividend, cven though he has since that date disposed of
his Shares, and no Shoarcholder becoming such after that date
shall be so entitled to vote al such mecting or any adjourn-—
ment thercofl or to recelve such dividend.

7.5 Proxies, ete. AL any mecting of Sharceholders, any holds:

“of Sharecs centitled to vote thercat may vote by proxy, DPOVid°d

that no proxy shall be voted at any meeting unless it shall ha
been placed on file with the Secr“ta“v or with such other o;flcez

(.'J

or dggent of the Trust as the Secretiery may dircect, for verification

prior to the time at which such vote shall be taken. Pursuant

to a rescolution of a majority of the Trustees, proxies may be
solicited in the name of one or mors Trustecs or one or more or
the officers of the Trust., Only Sharcheolders of record shall be
entitled to vote and each full Shars shall be entitled $o one
vote. Neither fractionzl Snhares ner scerip fractional Snares shall
be entitlied to any vote. VWnen any Share 15 held jointly by
several poersons, any one of them may vote at any meeting in person
or by proxy in reopect of sucn Share, but 1f more than one of

them shall be present at such meeting in perscn or by proxy, and
such joint owners or thoir proxies so present disagree as to

any vote to be cast, such vote shall not be received in respect

ol such Share. If the holder of any such Share 1is a minor or a
person of ursound mind, and subject to guardianship or to the
legal control of any other person as regards the charge or manage-
ment of such Share, he may vote by his guardian or such other

‘Rerson appointed or having such control, and such vote may be

given in person or by proxy. , . -

7.6 Reports. The Trustees shall cause to be prepared at lea:
annually a report of operations containing a balance sheet and
statement of income an urclus of the Trust and an opinion of
an independent certified public accountant or indevendent publie
accountant on the finzncial scatements based on an examination
of the books and records of the Trust, and made in accordance
with generally accepted accounting principles. A signed copy
of such report and opinicn shall be filed with the Trustees within
120 days after the close of the period covered thereby, and with
any state securities or "Blue Sky" administrator or other similar

w
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authority who requests that such report be filed. Copics of

such reports shall boe meiled Lo all Shnreholdors of record within
120 doys of Lhoe perlod f-fwm*m‘: by thoe roporl, and in any cvent
within a reasonablo povde nricr@ing the annual meeting of
Sharcholdoers. Wﬁo Iru.i ehall, in addition, furnish to the
Sharcholdoers, pronpily aftmr the cnd of ecach of the Tirst

throeo QUSTEQT]J veriads ol every fiscol year, an interim rcport
containing 2 unaudlted balance gheet of the Trust as al the end
of such quartoerly voricd ond a statement of income and surplus
for the period from the beginning of the current fiscal year to
the end of such quorisrly veriod. The Trustees chall also file
with any state sccuritvics or "Bluce Sky' adminlstravor, or similar
authority who reguests i1t, a copy of said interin reporu. '

7.7 Inspection of Records. The records of the Trust shall
be open to inspecticn by Shareholders to the same extent as is
permitted shareholdors ol a Massachusetis bus iness corperation.
Any Yederel or state sccurities or "Bluce Sky" administira tor or
other similar authorit shnall nave the rvight, at reasonzable

13 - 4 o -
times during business hours and for proper ouﬂvoocu to inspect
(8] 3 &
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the books of accouni of the Trust and the records of the meetings
of Sharcholders and Trustiecs.

7.8 Sharcholder Action by itten Conoent Any action
taken by Sharenoldersz may be taken without a meeting 17 all
Shareholders entitled to vote on the matter consent to the
acltion in writing ernd the written censents are filed with the
records of the HMeetinge of Sharcholders. Such consent shball be
treated for all purvceics as & VObG taken at a2 mseting ol
Shareholders. Snareholdsr a2ction by less than unanimous written
consent or zuthorizotion may be taken only as expressly provided
in this Declaratiocn of Hr st
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ARTICLE VIII

< o Liability of Trustees, Shareholders
$ T .- and Officers, and Other e
o Matters

8.1 ILiability to Third Persons. No Shareholder shall be
subject to any personal liability whatscever, in tort, contract
.or otherwise, to any other Person cor Persons in connection with

Trust Property cor the affairs of the Trust; and no Trustee, officer

employee or agent of the Trust shall be subject to any Devsonal
- liability whatsoever, in tort, contract or otherwise, to any

other Perscon or Pergons in connection with Trust Property or the
affairs of the Trust, save only that arising from his bad faith,




wWillfud misconduct, gross necdiconce or receklenss disroegard o his
dutics or for his failwre Lo act in pood foith in the recsonablo
Lelict that his action wac in he best interest of the Trust; and
all such oblhaer Persons ohu C

Pall ook solely to the Trust Proporiy for
salisloction o claims o ony nuture arising in conmnection with
the allfairs of thoe Trucld.,  If eny Shorcholder, Trustoe, officor,
employce or wxoent, as such, of ihe TPrucl is mode o varvy to any

Sk
sull or proccedings Lo enforce any such liability, he shall not con
account thercof be held to any persenal liability.

8.2 Liability to Trust or Lo Sharcholdors. No Trustce,

officer, enp’oyee or arcent of the Trusi shall be liable to the

Cdrust oor to wny Sharehcolder, Trusiee, officer, enployee or agent

- of the Trust for any act or omission (including without limitation
the failure to compel any former or acting Trusiec to redress any
breach of Trust) except ornly that arising If'rom his bad Taith, will-
ful misconducy, gross nesligence or reckless disregard of nis
dutics or for nis failure Lo act in good faith in the reasonable
beliefl ‘that his action was i

in the best interests of the Truss.

8.3 Recitals. Every note, dchenture, bond, obligation, con-
tract, instrument, certificate, Sharce of undertaking, and cvery
other act or thing whatsocver executed in connection with +he
Trust, shall be conclusively taken to have been executed or done
by a Trustee or Trustces or an officer, employce or agent of the
Trust only in his or their capacity as Trustee or Trustees under
this Declaration of Trust or in the capacity of officer, employee
or agent of the Trust. BEvery note, debonture, bond, obligation,
contract, instrument or undertaking made or issued by or on behalf
of the Trust shall refer to this peclaration and shall recite that
the obligations thereunder are not porsonally binding upon, nor
shall resort bce had to the private property of, any of the Trustees,
Sharcholders, officers, employecs or agents of the Trusit, but the
Trust Property or a specific portion thercof only shall be bound,
and may contain any further recital which he or they may decom
appropriate, but the omission of such recital shall not operate to
impose personal liability on any of the Trustecs, Shareholders,
officers, employees or agents of the Trust. The Trustees shall,
at all times, maintain insurance for the rrotection of the Trust
Property, its Shareholders, Trustees, officers, employees and agents
in such amount as the Trustecs shall deem adequate to cover all
foreseceable tort liability to the extent available at reasonable

+

8.4 TIndemnification and Reimbursement of Shareholders, Trustieses
and Officers. (a) Except as provided in subsections (b) and (¢)
S of this Section 8.4, each Sharcholder, Trustee, officer, employee
and agent of the Trust (and his heirs or personal representatives)




shall be indomnd F1¢ d by the Trusi agninst all Bxpenses incurred by
hin in connoction with ony Proceedings in which he 1s involved as @
result of Lis being o Shorchoider or serving or having scerved as a
Prusteoe, oiffficer, ﬁvww1(ﬂ'o:s or coeni of this Trust, provided that
the Shoreholder, Tructos, oF] v, cmployeae or acgent gives prompt
noLicoe ol any suach PJG\Utﬁiﬁﬁ} cvocubos such docwrnents and taxes
such action as wWwill pormit iLhs Trust to conduct the deiense or
setilement thercof and cmbopc:caucn iherein., . : .

(b) Mo indernilication shell be provided tec & Trustee,
officer, employoo or azent with reepect o 2 matter as to whilch it

shall have boeoen DSJuuzc:*cd in any Proceeding that such matter
~arose out of the 1UF*'3‘5, officer's, employvee's or agent's bad

faith, willful mizconduct, gross negligencs or reckless disregard
of duty, or his failure to act in good Taith in the reasonable
belief that his action was in the best intercsts of the Trust.

(¢) In the event thal a Proceeding is compromlsed or

settled so as to impose any 1iabiljty or cblipzticn upon & Trustee,

officer, employes or esent of the ”rust, no indaxn1f1ﬂﬂtion snall
be provided to sald Trustes, officer, employes or agent wWith re-
spect te a matier iT the Trust has cobtainad an oplnion of counsel
that sezid matter arosce oul of the Trustee's, cificer's, employee's
or agent's boed faith, williiul misconduct, gross ncgli;ence or

rech 1ouu iieregzard of duly, or his fellure to act in good faith in

the rezsonable belief that hisg aclion was in the best interests of
the Trust.

(a) A Shareholder, Trustec, officer, employee or agoent may
be indemnified by the Trust in advance of a final diSpOpgulOH o’ &
Proceeding, except that a Trustee, officer, emplcoyes or agent shall
only be s0 lndf'nlfied zitar delivering to the Trust nis nderta\

ing 1o repay such indemnification i it sheall be determined by
counsel or by an adjudicziicon in any Proczeding that he 1s nolt en-
titled to indemnification under this section.
Co . . -
{ (e) For the purposes of this Scction 8.4, -

(1) "Proceeding" means any action, suit or proceeding,
civil or criminal, brought or threatened in or before any
court, tribunal, bozrd of arbitratich, administrative or
legislative body or agency; and ~

(ii) "Expensec" means any liability fixed by a judgment,
order, decree, or award in a Probeerlng, any amount reason-
ably paid in settlement of a Proceeding and any professional
fees and other disbursements reasconably incurred in a Pro-
ceeding.

27~
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(£} The rights of Indernitication and reimburscment shall
be satiaslied only out of the Trusti Property. The rightc acceruing
to any Shoseholdoer, Trasteo, officer, employee or agent under
these provisions shall nol exclude any other risht to which he
may bo lawrully entitlod, nor "h:]J anytning containoed hercin
i T Lho Trast to dndennify or reimbursc such

rocsltrict thc

Sharcholdaorr, ufYECf*, erttloyoe oy agent In any proner
case even Lhoush 1ol gt ljiﬁgll provided Tor herein, nor shall
anything contained nerein restiriclt such right of a Shareholder or
Trustece to contributlion as may be ﬂJ&l]a 1 under appliceable law.

‘8.5 Right of Trustees and Offjcerf-to Cun Sharcs or Other
Property and {o Bngesc in Other Busincecs. Any Trustee or officer
may acguire, own, hold and disposc of Shares in the Trust, for
his individual account, and may exercise all rights of a

Sharcholdor to the same extent and in the same manner as if
he were not a Trustee or officer. Any Trustec or orlfricer may have

persaonal business intercsts and nay engage in personal business
activitics, which interests and activities may include the
acguisiition, syniicavion, nolding, management, operation or
dispositicn, r his own account cor for the account of others,

4

of interests in Real Properiy, intercsts in llorigzges, or

b L

interests in Persons engaged in the real estate business. Subject

(T

to the provisions of Article VIIT any Trustee or officer may be
interested zs trustee, cofiicer, director, stocknolder, parinesr,
member, manager, or cmplOToe, or OtﬁC“JLSQ have a direct or
indirect interest in any Pers

withh the Trust, and may reccive compensation fromn such FPerson as
well as compensation as Trustee, cofficer or otherwise hereunder.

on who may be engazed in transactieons

8.6 Transactions Between the Trustees and the Trust. Excer®

as prohibited by Section 8.7, and in the zhsence of fraud, a
contract, act or other transaction between the Trust and any
other Person, shall be valid and no Trust cffficer, employee
or agent of the Trust shall have any liab

ing into any such contract, act or transzctiocn even though such
other Person is an Affiliated Person.of the Trust, of the Manage
of the Contractor or of a Trustee. No Trustee, officer, employee
or agent shall be under any disability from or have any
liability as a result of entering into any such contract,

act or transaction, provided that (i) such affiliation _ ’
is disclosed or known to the Trustees and the Trustees
authorized or ratified such contract, act or other transaction
by vote of a majority of the Trustees who are not Affiliated
Persons or such other Person, or (ii) such affiliation

is disclosed or kneown to the Shareholders, and such contract,
act or transacticn is approved or ratified by the Shareholders..

oo
oo
il

3
ity as a result of enter-
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. [N . I’ (\,( . I Yoo o ] . N n
D SRR RN {0, Db Lty ooy olhoer nrovioasons ol Lhis Ind Touratron
£l o Lo ahnell onot hnowinggt, dircollyoor indircelly, lena any

off ihe Yrust YProperby Lo, vurehiss or olheriisce acguire any prop-
erty whnboobvey (cubor Lhan Socurities off the Trust) frow, or soll
oY obhorvice Lronsrer apy broyoriy wholnoevoer (other than Securi-
Lice of the Trust) Lo any Yrustec, officer, crployce or cgent ol
the Trunt, to thé Maneper or to the Controctor; Lo any Affiliated
perscn of such Trustee, officer, cmployoe, arent, Manager or Con-
tractor, nor ! nerson receive a commigsion or other
yeupunaeration, indirccetly, in connection with such

o

Lruncactions rrustees, excent pursuant Lo tronsactlons
which are feair ocnd reasonable to the Sharcholders and which relate

to the following:

() The acouicition of proparty or asscts at the
formation of the Trust or shortly therealter and, in the
case of any public offering, are fully disclosed in the
prospecius; '

(b) The acguisition (or s
erally insured or guarantecd merig
exceeding (nor less in the case ©
rently quoted prices at which the Federal Mationa
gage Association is purchesing comparable Mortgzages;

ale) by the Trust of fed-
cezoes at prices not
a sale than) the cur-

(¢} The acqguisition (or sale) of other Mortcages on
terns not less favorakle to the Trust as determined by
similar transactions involving unaffiliated parties, pro-
vided that cither (i)} the transaction is effected at a time
vhen the pariy to the transacticn holds and owns at least
five porcent (5%) of the outstanding shares of the Trust,
or (ii) the varty to the transaction takes or rectains a.
participation in such investnent representing at least [ive
percent (5%) of the total amount of such investinent; or

(d) The acquisition (or sale) by the Trust of other™
property at prices not exceeding (nor less in the case of

a sale thzn) the fair value thereof as determined by an
_Appraisal. '
Anyssuch transaction shall be approved by a majority of the Trus-
tees, inciuding a majority of the Trustees who are not parties to

the transacticn anrnd who are not Affiliested Persons orf any Trustee

or officer of the Trust cor of the Menager or the Contractor, who

‘is & party to the transaction. All commissions or other remunera-
~tion received by any Trustee or officer of the Trust, or by the =«
Manager or the Contractcr, or any Affiliated Person of such Person

in connection withn any such transazction shzll be deducted from an

" fee payeble to the Manager for advisory services. : .

8.8 pPersons Dealing with Trustees or Officers. Any act of
the Trustees or officers purporting to be done in their capacity
&s such, shall, as to any Person dealing with such Trustees or
officers, be conclusively deemed to be within the purposes of this
Trust and within the powers of the Trustees and officers. No
Person dealing with the Trusteces or any of them or with the autho-
rized officers, agents or representatives of the Trust, shall be

-0q.-
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bound 1o sce Lo the application of any funds oy property passing

into Lhoir honds or eontrol.  The resoeipt of the Trustceos or any ol
thom, or of authorized o7 , coents, or representablives ol the |
Prost, for moneys or olher considecatlon, shall be binding upon the

Trust.

: 8.9 Relisnce. The Trustecs ond ofticers of the Trust may ¢on-
sult wiih councel (which muy be a fiye in which one or more of the
Prustecs or officers is or are members) and the advice Or opinion of
such counsa2l ehall be full and compleie personal protection 1o all or
the Trustoes and offbicers in respect of any action taxen or suflfecred
by thewm in good feith and in roliance on or in accordance with such

ischarging their duties, Trusieces and offficers

advice or opinion. . 1In
Petth, moy rely upon financial statemants of the

when acting in good

4

i
oous of accouni, or stated in a written reporc
Tied public accountant fairly t
e 1

and shzll bc

3
ther document

_

Trost representad to them to be correct by the officer ol tne Trust

having chaorgs of 148 0O

by an indopondent cerid present the
0

w
financial position the Trust. The Trustecs may re
personilly protected in acling upon any instrument or

believed by them to be genulne,

o)
b?’
O -
. : ARTICLE IX

Duration, Amendment, Termination of Trust

- 9.1 Duration of Trusc. Subject to possible earlier termination
4n accordance with the provisions of Section 9.2, the Trust created
hereby shall cong i ' 2

inve until the
the death of the last
the following name

ration o wwenty (20) years aficry
he signatory Trustees hereto and

Y0 U
i
ot O

t survivor of
4 persons:

, - Parent or Guardian
Name : ' Date of Birth and Present Residencze

Jennifer B. Breznay .Nov. 27, 1968 Daughter of
& ' - LT : James W. Breznay
o : 1514 Beacon Streat
Boston, Mass.

Nicholas Butterworth June 15, 1967 Son of '
: . . George W. Butterworth, II
27 Brimmsr Street

Boston, Mass.

Amy Elizabeth Floor March 30, 1970 Daughter of
Richard E., Floor
39 Choate Road
Belmont, Mass.




arent or Guordion
]T“" ]) Li,Lf of pBirith ) 11(1 e 3&1_ o i el

f‘n])((, Anne G w.‘.‘wOIl f_‘,(\_p{'_‘ '15; '1{}68 D{.lll&ht[’,]‘ ol
' Tdwoerd D, Grayson
- 29 Valley Road
s ’ CArlington, Mass.

Christopher Johnston Monte July 15, 1068 Son of
¢ ‘ Peter J. Monte
Q1. Durham poad -
Dedham, Moss. o

Favard Andrew HNicholson Mug. 3, 1969 Son of
- ' : < Andrew B Nicholson
S 7 High Street Place
' ' : Brockline, HMass,

_Alan Eric Oppennein Feb. 3, 1970 Son of _ '
' Herbert P. Oppenhein
" _ Cross Street
Stoughton, Mass.,

Sara Jane Steinberg Apr. 21, 1969 Daughter of
- ‘ Michael Steinbearg
: - . 9 Puritan Avenue

Swampscoto, MMass.
b

Michael D. Udris : March 21, 1969 Son of )
‘ ' " Juris Udris
18 Newton Street
Yeston, Mass.

9.2 Amendment or Termination. ‘(a) The provisions of this
Peclaration of Trust mey be amended oOr altered, except as to per-
sonal liability of Trustees end Sharcholders ﬂnd the pronibition of
assessinents upon Sharcholders, or the Trust may be terminated by
writiten instrunent signed Uj at lesst a majority of the Trustees
then in office and consented to, either in writing or by vote at a

- meeting of Snareholders called for that purpose, by the holders of
at least two-thirds (2/3) of the Bhares ihen outstanding and en-
titled to vote. A copy of such emendment, alteration or terminaticr.

+ accompanied by a certificate, signead and achno:WﬁQﬁed by a Trustee
stating thau such acition was duly taken in the menner provided iz
accordance with the affirmative vote required bJ the Declaration,
shall be flled in the office of the Secretary of the Commonwealin
of Massachusetts. However, fallure to record any such amendment,
alteration or termination shall not affect its validity. Notwith-
standing any of the above, no amendment to this Trust which would
change any rights wilun rtvoect to any outstanding Shares of the
Trust by reducwnT the amount pajgble thereon upon liquidation of th
Trust, or by diminishing or eliminating any votlng rlghus pertaining

=
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under and o n;’ rulings o

therelo, moy be made unless aloo approved by the vote or writién

cconcent of the holders of two-thirds of the outstanding Sharces so
alfcected. .

(b) Two-thirds of the Trustees may, after ten days' writlen
nolice to thoe Sharcholdoers, wmend the Declaration of Trust without
the ascont of tho Sharcholders Lo the extent the Trustecs deemn
nocescary Lo bring it into cenflormtty with the avplicable require-
mente ol Lihe Intoernel Revenus Code, the regu&faLLculs issued there- =

r iﬂternwetatiOﬁ of the Code or regulations
made by tno Treasury Popuv‘anb or any court.

(¢) An amended Boclaration of Trust, containing the original
Declaration of Trusi and all amendments theretofore made, may be

R

exccuted at any time or from time to time by a majority of the
‘PTruslecs end shall be cancTusLJ evidenca of all amendmanis con-
tained therein and such arended Declaration of Trusti may be
recorded in the office 2% thez Szcretary of the Commonwsalth of
Massachuscetits ana may thereaitler be referrced to in lieu of the
orlﬂzngl Dzclaration of Trusti and the varlous amendments thereto

(d) Notwithstanding any other provisions of this Article,
until such lime zs a Registration Statement under the Securitie
Actl of 1933, as amaended, covering the first public offering of
Shares o the Trusy shall nave becomz cflecltive, this Daclaration
‘of f'rust may b2 amondsd in any respecit, or the Trust termlnated,
by a majoricy vote of the Trustees:

9.3 Reorganization. T ustees may, by the

2 Tr arffirmative
vole of at least a majoriity of the Trustees then in office, (a)
cause Lo be o*gﬁnizLd or asslist in organizing e corperation,
association, trust or otner organization 2o take ovar the Trust
Property, Carrg on the aiffalrs of the Trust a-d marge the Trust
into and transfer the Trusi Property to any such coryoration,
association, trust or organization in exchanze Tor the Securities
thereof, or beneficial interescs thersin, and the assumption by
such transferee oI the liabilities of the Trust and thereupon to
terminate this Trust, and deliver Securities raudb‘y to the Share-
-holders in redemption of their Shares; providad, however that no
such sale, conveyance or transfer of the Trust Property shall be
made to any corporation, association, trust or other organization
(1) which cannst, or will not, qualify or benefits with respect

to the federal income tax which are substantially equal to the *

benefits for which this Trust gualifies at such time, or (ii) which
docs not have g pUrpose substantiaelly the same as the purpose of this
Trust, as stated herein; or : '

(b) After having obtained the vote or written consent of




»

- of SthLJ. The pow

"PTrustees and thelr successors, asslgng, he

4

dt least Lwo-ihirds (2/3) of the Shares then outslanding hercunder
and ontitled Lo voue, wd

A

, copvey and trensfer all or suvstenticlly
411 of the Trust Properiy Lo or merce the Prust inlto any covporation,
< b Wf 0
association, trust or olher orgenizaticon in exchouge for cash, or

Securities Lhevein or oiner volusble consideration, and/or the
gosweniion by such tronstorce of {ne licbiliiics of the Trust and to
terminatoe this Trust, and deliver such cash, Sccurities, or olnher
consideration ralebly to the Sharcholders in redemplion of Lheir
Shares. o

9. Action on Termination. Upon Lhe terminsticn of the TruPL
the Trust shall carry on no business excepl Tor the purpose of
winding up its allairs. The Trustees shall sell all the Trust
Propzriy, an Ttor paying or providing Tor all outstanding obliga-

tions and receiving dues security esainst any possible or contingent

)

4
[

4
61

liabLilities that may arisce agmeinst tnem, divide the net proceeds

among the Sharaholders in proportion to their respceciive cwnership
crs of the Trustees shall continue until the
affairs of the Trusti have been wound up. -
i
ke
-

ARTICLE X
: ’ MISC}‘ I.1. ATTROUS

10.1 Applicanle Law. This Decloeration is executed and acknowl-
edged by the Trustces in the Commonuoalih of Massachusetts and with
ref'erence te the statutcs and laws thereol and the rights o ail
partics and the construction and effect of every provisions hel
shall be subject to and construed according to statutes and laws of
sald state.

C».

10.2 Index and Headings for Reference O 11y .  The index and
headings pre ceding the text, articles and sections hercof have been
inserted for convenience of reflerence on’v ﬁnd shall not be construed
to affect the meaning, constructicn or effect of this Declaravion.

10.3 Successors in Interest, This Ix

laration and the By-Laws
shall be binding upon and inure to the ben

it of the undersigned
s, distributess and
legel representatives, and every Sharcholde ~nd his successors,
assigns, heirs, distribulees and legal representatives.

o C
of
ir
.

10.4 Counterparts. This Declaration may be simultaneously *

executed in several counterperis, each of which when seo executed

shall be deemed to be an original and sucn countcrparts together

shall constitute one and the same instrument, which shall be suffi-
ciently evidenced by any such original counterpart

10.5 Provisions of thé Declaration in Conflict with Law or




n

- 4

e A (v)

. pursuant to _Judl o de
t

O

Repulation.  (a ) Fhe provicions of thic Declaration arc severaulo,
and 37 thne Trustees sheld detoorwmine, with the advice of couunscel,

that ony one or more of cuch provicicns (the "Conflicting Provision:
are in conflict with fhe Roit Provisions, or wilh other cpplicoblse
federat levws and regulotions, the Conflicting Provisions :3 23l be
deomed never to have connsitubod a pari of the ]"‘"*cl:u‘attj_u“; provide:
howoever, that such detornination Ly the Trustecs shall nob airfcct or
iwmpair any cf tho remair

Fa Y
invelid or lmproonzr any acuvion takon o

limited to ihe eclectlon ol N’Uxbvﬁﬁ) D
and provided furthor, thoti any such de
vole or consoent ol the holdoro of a major 1*3 of the outstanding
Sharcns centitled to vote thoreon. A corbif cation in recordadble
sipned by a majority o
altion and re c'b3n3 t
copy oi this D2

omitied (JWCWud “Q bul nou
ior te such debterming u;,orﬁ,
crnination shall require ino

ors

i

L 1% wes duly adcpued by the Trustoces, or a
on, with the Conflicting Provisions removed
o - { a

i Jion, in recordable form, signed by
majority of the Trusteos, shell be conclusive evidence of sucn
determinaticn when lodzed in records of the Trust. The Trustees
shall not be liable for lailure to make any determination under this
Section 10. )(a) Nothing in this Section 10.5(a) shall in any way
1imit or affcct the righit of the Trusteces to amend thils Declaraticn
as provided in Section 9.2

10.6 Certifications. The following certifications shall be
final and ceonclusive as to any persons dealing with the Trusi: .

ion of a vacancy among the Trustees
on, removal, increasse Iin the number
v, death ¢or otherwise, when made in
T

-~

y of the Trust or by any Truste

(&) A certifi
by reason of resign
o' Trustees, incapac

writing by the Seccretl

: - (b) A certification as to the persons holding
“office as Trustees or officers at any particular time,
when made in writing by the Secretary of the Trust or by
any Trustiee. ‘

-

(c) A certifica tion that a .copy of this Declarabion
or of the By-Laws is a true and correct copy thereof zs
then in force, when made in wrwtlng by the Secretary of
the Trust or by any Truste

(¢) A certification as to any action by the Trus-
tees, other than the above, when made in wr1t1n6 by the
Secretarj of the Trust or by any Trustee.

10.7 Recording and Filing. A copy of this Declaration and

- any amendments, or a memcrandun of this Declaration and any amend-

ments, shall be recorded in the office of the Secretary of the

. ¥ : © oy .
ting provislions of this P clarcetion or rondo:

" the Trustees setting Torth any such deternir
L1



(,‘()‘-'-‘-“.‘.011\'.’(:51}.‘L.h of )':a:.;:,:;'ch."-_uf:f:L.tf;,

ana in the Registry in evory county
of the Cormionviealtl of Mocsachusoelis vhoere the Trust ig or frustoees
are the yocord ownel of veal Tropoeyly: providcd, hewever , that pro~
vision is rade in ecuch county for cuch recording and provided
fur ther thet this pDeclaration 1s acceptaed for rocording.  This

poclaration and any ancndoente may also be filea or recorded in

! -
cuch other places as the Trustee deom appropriate.

ARLTICLE “I ‘
1i. Authbrit +o Acouire Assols and to Assunc ,iabilities of *ﬂf\
b ;

Geneyal Managenent Corporation and¢ to Liguidate gubsidiaries.

31.1 Authority to ncauire Assels and Assumne subsidiaries.
Notwithstanding any ~rovision of the neclaraticn of Trust to the

contrary, the Trust shall have authority to carry out the pro-
visions of a coertain rgreerwent and Plan of Reoganization dated
as of .Scptember 1, 1970 to vhich ¢he Trust and CGeneral Management
Corporatic: ("GrCct), an Iowa corvoration, are stated to be partics
pursuant L0 which the Trust shall acguire cortain assets, assunc
certain ohlications and issue certain securities as contenplated
in said Agrecment and as described in the Promv Statement dated
Scptember.lé, 1970, of GMC, a cobY of which has been filed with
the Securities and Txchange Cornission and shall he retain a for
inspection in the principal place of wusiness of the rrust. The
Trust shall also ke authorized to Jicuidate or cause the liquid-
ation of subgidiaries acauired from cuC and acguire and assume

-

directly the assets and obligations of such subsidiaries.

Pl

—r e ———
e

\' e

TN WITHESS WHIREOF, the parties hereto have executed and
entered into this Declaration of Trust, as of the day and vear
first above written. .

—

flartin bucksbaum \

Warren buffett

_-"_“‘"'_———'-'_- .
John Hawkinson

Walter W. leller

e
George J. Lyon
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