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TRANSMITTAL LETTER e
Re: The Town and Country Trust ("ICT")
lorida iFfi ion Buginess
Dear Ms.

Cox:

In respect of the above matter and pursuant to my telephone
conversation of this afternoon with Karen of your office, I am

forwarding this application to your attention. Please find
enclosed the following:

i. One (1) originally executed and notarized Affidavit to : -
the Secretary of State 6f Floxida to Qualify The Town
and Cotntry Trust", and one (1) photocopy of the same.

2.

One (1) copy of The Town and Country Trust First
amended and Restated Declaration_of_ Trust, dated June
24, 1883.

Please disregard the previous application to gualify TCT as
a foreign corxporation. In its place please process the enclesed
Affidavit pursuant to Section 605.02 of the Florida Busgilness
Statutes. Please apply the firm check for $350.00 (which was
submitted with the previous application) to this Affidavit.

In addition, please file stamp the enclosed copy of the
Affidavit and return the same to my attention.

i mpegisrern DEC 4 1998
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If you have any questions or concerms, please do not
hesitate to call me gollecgt at the number above. Thank you for
your anticipated cooperation with this matter.

Sxhceredly,

Enclogsures

co: Samuel S. Pearlman, Esdg.




AFFIDAVIT TO THE SECRETARY OF STATE OF FLORIDA o § E

TO FILE OR QUALIFY %, d
The Town and Country Trust . SEps f;c ~4% py 3
A Meryland Real Estate Invest- TRUST %HA}SSEEO;:S TAr S
ment ' - “~LOp £

In accordance with Section 609.02 of the Florida Statutes, pertaining to Common
{ aw Declarations of Trust, the undersigned, the Chairman of the Board of Trustees
of The Town and Country Trust : .

' {Narne of Trust)
Maryland Real Estate Investment Trust héreby affirms in order to file ar qualify

m

(State)
The Town and Country Trust . in the State of Florida.

{(Name of Trust}

1. Two or more persons are named in the Trust. |

2. - The principal address is _100 South Charles Street e

Suite 1700, Baltimore, Maryland 21201

3. Thé registered agent and office in the State of Florids is:

CT CORPORATION SYSTEM

1200 South Pine Island Road, Plantation, Florida 33324

4, Acceptance by the registered agent: Having been nzmed as registered agent
to accept service of process for the sbove named Declaration of Trust at the
place designated in this affidavit, | hereby accept the appointment &s
registared agent and agree 10 act in this capaci

5. | certify that the attached is a true and correct copy-eithe Declaration of Trust
* under which the association ,-=~1">-= iness in Florida.
- Z Name:
‘ Wﬁ/ Chairmg e Board of Trustieas _ : -
NOTARY L e T o

SAMUEL S. PEARLMAN, Attorney At Law
Notarv Public - Stae of Ofio
My eommussion has no expiration date,
Section 147.03R. C.
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DECLARATION S eI

This First Amended and Restated Declaration of Trustjis made
as of the date set forth above by the undersigned Trustees, prior
to the issuance of any shares of beneficial interest in Thae Town
and Country Trust. Each Trustes of The Town and Country Trust
has approved the amendment of the Declaration of Trust of The
Town and Country Trust dated May 17, 19293, and the restatement -
thereof in its entirety, as set forth herein.

The Trustees hereby declare that they assume the duties of
Trustees hereander and hold all assets of the Trust presently
existing and hereafter to be received, and all rents; income,
profits and gains therefrom, from whatever source derived, in
trust for the sShareholders In accordance with the terms and
conditions hereinafter provided.

|
ARTICLE 1. THE TRUST

Section 1. Name. The Trust created by this First amended
and Restated beclaration of Trust is referred to herein as the
~“Trust” and shall be known by the name “The Town and Country
Trust”. Sco far as may be practicable, legal and convenient, the
affairs of the Trust shall be conducted and transacted under that
name, which name shall not refer to the Trustees individually. or
personally or to the beneficiaries or Shareholders of the Trust,
or to any officers, employees or agents of the Trust.

Under circumstances in which the Trustees determine that the
use of the nampe-*The Town and Country Trust” is not practicable,
legal or con¥enient, they may use as appropriate their names with
suitable reference to their trustee status, or some other
suitable designation, or they may adopt znother name under which
the Trust may hold property or operate in any jurisdiction, which
name, to the knowledge of the Trustees, shall not refer to
beneficiaries or Shareholders of the Trust. Legal title to all

the properties subject from time to time to this First Amended
and Restated Declaration of Trust shall be transferred to, vested
in, and held by the Trustees as joint tenants with right of
survivorship as Trustees of this Trust, except that the Trustees
shall have the power to cause legal title to any property of this
Trust to be held by and/or in the name of one or more of the g -
Trustees, or any other person as nominee, on such terms, in such




manner, and with such powers as the Trustees may determine,
provided that the interest of the Trust therein is protected - -
appropriately.

The Trust shall have the authority to operate under an
assuned name or names in such state or states or any political
subdivision therecf where it would not be legal, practical or
convenient to operate in the name of the Trust. The Trust shall
have the authority to file such assumed name certificates or
other instruments in such places as may be required by applicable
law to operate under such assumed name or names.

Section 2. Resident Agent. The name and address of the L
Resident Agent of the Trust in the State of Maryland is The
Corporation Trust Incorporated, 32 Scuth Street, Baltimore,

Maryliand 21201. The Trust may have such other offices or places
of business within or without the State of Maryland as the
Trustees from time to time may determine.

Section 3. Nature of Trust. The Trust is a real estate ) .
investment trust under the laws of the State of Maryland. The
Trust is not intended to be, shall not be deemed to be, and shall
not be treated as, a general partnership, limited partnership,
joint stock association or corporation. The Shareholders shall
be beneficiaries in that capacity in accordance with the rights
conferred upon them hereunder.

Section 4. Purpose of the Trust. . Lo L

(2) The Trust is formed pursuant to the provisions of, and
shall have all the powers provided in, Title 8 of the
Corporations and Associations Article of the Annotated Code of
Marvliand, as it may be amended from time to time. Its purpose is
to invest in notes, bonds and otheyr obligaticns secured by
mortgages on real property and to purchase, hold, lease, manage,
sell, exchange, develop, subdivide and improve real property and
interests in real property, and, in general, to carry cn any
other acts in connection with the foregoing and to have and
exercise all powers conferred by the laws of the State of
Maryland upon real estate investment trusts formed under the laws
of the State of.Maryland, and to do any or all of the things
herein set forth to the same extent as natural persons might or

.could do. In addition, it is intended that the business of the

Trust . will be conducted so that the Trust will qualify {so long
as such qualification, in the opinion of the Trustees, is
advantageous to the Shareholders) as a “real estate investment
trust” as defined in the Internal Revenue Code of 1986, as now
enacted and as it may be hereafter amended (the *Code”).

(b) The Trust shall not be engaged primarily in investing
or reinvesting in securities. In addition, the Trust will not
engage in the trading, underwriting or agency distribution or o
sale of securities of other issuers.




Section 5. Conflicts of Interest.

(a} The Trust shall not sell property to or purchase
property from an Advisor, Trustee, officer or employee of the
Trust, or any entity in which any of the foregoing owns more than
a 1% interest, or any affiliate thereof (all of the foregeing,
*Associated Persons”), unless a majority of the disinterested
Trustees approve the transaction as being fair and reasconable to
the Trust at the time of the transaction and under the
circumstances then prevailing.

{b} The Trust may not make any loan to or borrow from an
Associated Person unless a majority of the disinterested Trustees
approve the transaction as being fair and reasonable to the Trust
at the time of the transaction and under the circumstances then

prevailing.

(c) Except as otherwise provided herein, the terms of all
cother transactions between the Trust and an Associated Person
shall require approval by a majority of the disinterested -
Trustees ag being falr and reascnable to the Trust at the time of
the transaction and under the circumstances then prevailing.

ARTICLE 2. BHARES

Section 1. Shares:; Certificates of Beneficial Interest.
The units into which the beneficial interests in the Trust shall .
be divided shall be designated as *Shares”, with a par value of
$.01 per Share. Ownership of Shares shall be evidenced by
certificates in such form as shall be determined by the Trustees e
from time to time, or may be registered in uncertificated form,
each in accordance with the laws of the State of Maryland. The
owners of such Shares, who are the beneficiaries of the Trust,
shall be designated as *Shareholders”. The certificates shall be
negotiable and title thereto shall be transferred by assignment
or delivery in all respects as a stock certificate of a Maryland
corporation. The Trust shall have authority to issue an
aggregate of 500,000,000 Shares. The consideration paid for the
issuance of Shares shall be determined by the Trustees. The
Trustees shall hold the consideration received for the issuance
of Shares for the benefit of the owners of such Shares. The
Trustees may authorize Share dividends or Share splits. All -
Shares issued hereunder shall be fully paid when issued, and no
assessment ever shall be made upeon the Shareholders.

The Sharehoclders shall have no legal title or interest in
the property of the Trust and no right to a partition thereof or
to an acecounting therefor during the continuance of the Trust but
only to the rights expressly provided in this First Amended and
Restated Declaration of Trust.

By action of the Trustees, the Trust may issue, for such
consideration as the Trustees deem appropriate, options, warrants
or other rights, including Share appreciation rights, to acquire

-.3_-




Shares, and securities convertible imtc Shares, and, in the case
of incentive or other compensatory plans for officers and
employees of the Trust, the Trustees may award such securities or
fully paid and nonassessable Shares to plan participants for no
or mominal consideration, and, subject to Section 5(b) of Article
I, may causes the Trust to make loans to {or accept promissory
obligations for future payment from) such participants to assist
them in the exercise of coptions or other rights and in the
payment for Shares, and may determine’ that any such loan (or
pronissery cbligation) shall not affect the fully paid and
nonassessable character of Shares so isaned.

The Board of Trustees may classify or reclassify any
unissued Shares from time to time by setting or changing the
preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends, qualifications, or
terms and conditions or redemption of the Shares by filing
articles supplementary pursuant to the applicable laws of the
State of Maryland. The Board of Trustees is authorized to issue
from the authorized but unissued Shares of the Trust Common -
Shares in one or more classes and Preferred Shares in series and
to establish from time to time the number of Shares to be
included in each such class or series and to fix the designation
and any preferences, conversion and other rights, voting powers,
restrictions, limitations as to @ividends, gqualifications, and
terms and conditions of redemption of the shares of each class or
series. Except for Excess Shares 50O classified pursuant teo
section 7 below, Shares so classified or reclassified and any
Preferred Shares issued hersunder, all other Shares shall be
designated as Common Shares, each of which Common Shares shall- be
equal in all respects to every other Common Share. and ne such
Common Shares shall have any preemptive or appraisal rights.

" The authority of the Beard in respect of each unissued.class
or series shall include, but not be limited to, determination of
the following: *

(a) The number of Shares constituting that class or
series and the distinctive designation of that class or
series;

(b) The dividend rate on the Shares of that class or
series, whether dividends shall be curulative, and, if so,
from which date or dates, and the relative rights of -
priority, if any, 'of payment of dividends on Shares of that
class or series;

(c) Whether or rot that class ox series shall have
voting rights, and, if so, the terms of such voting rights;
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(d) Whether that class or series shall have conversion
privileges, and, if so, the terms and conditions of such
conversion, including provisions for adjustment of the
conversion rate in such events as the Board of Trustees
shall determine; :

(e) Whether or not the Shares of that class or series
shall be redeemable, and, if so, the terms and conditions of
such- redemption, including the date or dates upon or after
which they shall be redecmable, and the amount per share
payable in case of redempticn which amount may vary under
different conditions and at different redemption rates:

(f) Whether that class or series shall have a sinking
fund for the redemption or purchase of Shares of that class
or series, and, if so, the terms and amount of such sinking
fund;

{g) 'The rights of the Shares of that class or series
in the event of wvoluntary or involuntary liquidation,
dissolution or winding up of the Trust, and the relative
rights of priority, if any, of payment of Shares of that
class or series;

(h) Any other relative rights, preferences and
limitations of that class or series.

Section 2. Sale of Shares. The Trustees, in their
discretion, from time to time may issue or sell or contract to
issue or sell, Shares to such party or parties and feor such
consideration as allowed by the laws of the State of Maryland, at
such time or times and on such terms as the Trustees may deem
appropriate. In connection with any issuance of Shares, the
Trustees, in their discretion, may provide for the issuance of
fractional Shares or may provide for the issuance of scrip for
fractions of Shares and determine the terms of such scrip
including, without limiting the generality of the foregoing, the
time within which any such scrip must be rendered in exchange for
Shares and the right, if any, of holders of scrip upon the
expiration of the time so fixed, the right, if any, to receive
proporticnal distributions, and the right, if any, to redeenm
scrip for cash, or the Trustees, in their sole discretion, or if
they see fit at the option of each holder, may provide in lieu of
scrip for the adjustment of fractions in cash. The Shareholders
shall have no preemptive rights of any kind whatsoever
{preemptive rights hereby defined as including, but not limited
to, the right to purchase or subscribe for or otherwise acquire
any Shares of the Trust of any class or series, whether now or
hereafter authorized, or any securities or obligaticns
convertible into or exchangeable for, or any right, warrant or
option to purchase, such Shares, whether or not such Shares are
issued and/or disposed of for cash, property, or other
consideration of any kind).




Section 3. Offering of Shares. The Trustees are authorized
to cause to be made from time to time offerings of the Shares of
the Trust in public or private transactions at such offering
price or prices as the Trustees deem appropriate, For this
purpose, the Trustees are authorized to enter inte contracts with
one or more underwriters, dealers, agents or distributing
companies which shall be granted or allowed such commissions and
discounts for their services as may be agreed upon by the
parties.

Section 4. Reacguired Shares. The Trust may repurchase or
otherwise acgquire its own Snares at such price or prices as the
Board of Trustees may authorize and for this purpese the Trust
may create and maintain such reserves as are deemed necessary and
appropriate.

Shares issued hereunder and purchased or ctherwise acguired
for the account of the Trust shall constitute authorized but
unissued shares of the Trust.

Section S. Transferability of Shares. Subject to the
provisions of Section 7 below, shares in the Trust shall be
transferable in accordance with the procedures prescribed from
time to time in the Trust’s Bylaws. The persons in whose name
the Shares are registered on the bocks of the Trust shall be
deened the absolute owners thereof and, until a transfer is
effected on the books of the Trust, the Trustees shall. not be
affected by any notice, actual or constructive, of any transfer.

For and during such pericd or periods of time in which it is
intended that the Trust shall gquallfy as a real estate investment
trust as defined in the Code, any issuance, redemption or
transfer of Shares which wounld operate to disqualify the Trust as
a real estate investment trust under the Code shall be null and
void, and, subject to Section 7(1) below, such transfer will be
cancelled when so determined in goecd faith by the Trustees.

Section 6. Effect of Transfer of Shares or Death, Insolvency
or Incapacity of Shareholders. Neither the transfer of Shares
nor the death, insclvency or incapacity of any Shareheolder shall
operate to dissolve or terminate the Trust, nor shall it entitle
any transferee, legal representative or other person to a
partition of the property of the Trust or te an accounting
therefor.

Section 7. Shareheolders’ Disclosure:; Trustees’ Right to

Refuse to Transfer Shares; Limitation onh Holdings; Redemption of
Shares.

’

(2) Shareholders’ Disclosure. The Shareholders, upon
demand, shall disclose to the Trustees in writing such
information in respect of direct and indirect ownership of the
Shares as the Trustees deem necessary to comply with the real
estate investment trust provisions of the Internal Revenue Code
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(the "REIT Tax Provisions”} or to comply with the requirements of
any taxing authority or govermmental agency. The REIT Tax
Provisions shall mean Sections 856 through 2860 of the Code, and
other provisions of the Code referryed te or incorporated in, or
referring to or incorporating any other provisions of, said
sections, or similar provisions of successor statutes, and
applicable regulations under and rulings in respect of the
aforesaid provisions of the Code.

(b) Right to Refuse to Transfer Shares. Whenever it is
deemed by them to be reasonably necessary to protect the tax
gtatus of the Trust as a real estate investment trust, the
Trustees may require a statement or affidavit from each proposed
transferee of Shares setting forth the number of Shares already
owned by him and any related perscn specified in the form
prescribed by the Trustees for that purpose. Subject to the
provisions of Section 7(l) below, if, in the opinion of the
Trustees, the proposed transfer may jecpardize the qualification
of the Trust as a real estate investment trust under the REIT Tax
Provisions, the PTrustees shall have the right, but not the duty,
+o refuse to transfer the Shares. to the proposed transferee. All
contracts for the sale or other transfer of Shares shall be
subject to this provision. :

(¢) Limitation on Holdings. Notwithstanding any other
provisions of this Declarxation of Trust to the contrary, and
subject to the provisions of Sections 7(f) and 7(l} herecf, no
person, or persons acting as a group, direstly or indirectly,
shall acquire at any time ownership in the aggregate of more than
5.0t of the lesser of the number or value of the outstanding
Shares of the Trust (the ~Limit~), whether or not such
acquisition is the result of a transaction entered inte through
the facilities of the New York Stock Exchange {(the ~“NYSE”).
Shares owned by a person or group of persons in excess of the
Limit at any time shall be converted, without any additional act
on the part of the Trust, into Shares of a separate class to be
dencminated *Excess Shares”. Each holder of Shares shall ke
cbligated immediately to notify the Trust upon acgquiring
ownership of Shares in excess of the Limit. For the purpose of
this Section 7, the term ~ownership” shall be defined in
accordance with or by reference to the qualification requirements
of the REIT Tax Provisions and shall alsc mean ownership as
defined under Rule 13d-3, promulgated by the Securities and
Exchange Commission pursuant to the Securities Exchange aAct of
1934, as amended, and the term #group” shall have the same
mezning as that term has for purposes of such Rule 134-3. All
Shares which any persen has the right to acguire upon exercise of
outstanding rights, options and warrants, and upon convarsion of
any securities convertible into Shares, if any, shall be
considered cutstanding for purposes of  the Limit if such
inclusion will cause such person to own more than the Limit. The
term *securities” shall mean any stock, shares, voting trust -
certificates, bonds, debentures, notes or other evidences of
indebtedness or ownership or in general any instruments commenly
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known as “securities” or any certificates of interest, shares or
participations in temporary form or interim certificates for,
receipts for, guarantees of, or warrants, options or rights to
subscribe for, purchase or acquire any of the foregoing. The
term “person” shall mean and include individuals, corporatiecns,
limited partnerships, general partnerships, joint stock companies
or associations, joint ventures, associations, consortia,
companies, trusts, banks, trust companies, land trusts, common
law trusts, business trusts, or other entities and governments
and agencies and political subdivisions thereof.

(d) Redemption of Excess Shares. The Trust, within 30 days
after the earlier of (1) receipt of notice from a holder of his
acquisition of Excess Shares and (ii) its independent discovery
of such acguisition (the *Notice Date¥), will call for redemption
all Excess Shares (including Shares that remain or beccme Excess
Shares because of the decrease in cutstanding Shares resulting
from such redemption) by giving written notice of redemption to
the holder thereof, unless, prior to the giving of such written
notice of redempticn, the holder thereof shall have disposed of
its ownership in the Excess Shares: provided, that such holder
shall be required to pay to the Trust any amount by which the
consideration received, whether or not the transaction is entered
into through the facilities of the NYSE (or, if such disposition
was without consideratien, the market value of such Excess Shares
on the date of such digposition, determined in the manner set
forth in the second succeeding sentence), by such holder in
connection with such disposition exceeds the redemption price,
deternined as set forth below, such holder would have received.
had his Excess Shares been redeemed pursuant to this Sectien 7(d4)
on the date of such disposition.- Excess Shares ghall not be
entitled to dividends or any other distributions paid by the
Trust in respect of the Shares, voting rights (except as may be
provided by law) or any other benefits in respect of Sharass of
the Trust, excepting only the right to payment by the Trust of
the redemption price determined and payable as set forth in the
follawing two sentences. Subject to the limitation on payment
set forth in the following sentence, the redemption price of each
Excess Share called for redemption shall be the lesser of (i) the
price paid per Share in the transaction that created such Excess

. Share, whether or not the transactien is entered into through the

facilities of the NYSE (or, in the case of a transaction not
involving a purchase and sale, the market value of such Excess
Share (determined in the manner set forth below), on the date of
such transaction) and (ii} the market value of such Excess Share
which shall be the per Share closing sales price on the date of
redemption of such Excess Share, if the shares of the Trust are
listed on a national securities exchange, or, 1f not, as reported
on the NASDAQ Natiwnal Market System, and if the Shares of the
relevant class are not so listed or reported, the mean between
the average per Share closing bid prices and the average per
Share closing asked prices, in each case during the 30-day pericd
ending on the business day prior to the redemption date, or if
there have been no sales on a national securities exchange or the
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NASDAQ National Market System and no published bid quotations and
no published asked gquotations in respect of Shares of the
relevant class during such 30-day period, the price determined by
the Trustees in good faith. Unless the Trustees determine that
it is in the interest of the Trust to make earlier payment of
some or all of the amount determined as the redemption' price per
Share in accordance with the preceding sentence, the redemption
price may ba payable, at the option of the Trustees, at any time
or times up to, but not later than, the liquidation of the Trust,
at which time the redemption price shall nect exceed an amount
which is the sum of the per Share distributions designated as
licquidating distributions and return of capital distributions
declared in respect of unredeemed Shares of the Trust of record
subsequent to the redemption date: and, in any event, no interest
shall accrue in respect of the period subsequent to the date on
which such Excess Share was created to the date of such payment:
provided, however, that notwithstanding the foregoing, in the
event that (i) within 30 days after the Notice Date the person
from whom the Excess Shares are to be redeemed disposes of (and
notifies the Trust of such disposition) a number of the remaining
Shares owned by him of the class of Shares from which his Excess
Shares were converted at least equal to the number of Excess
Shares, (ii) such disposition is to a perscn in whose hands the
shares transferred would not be Excess Shares, and (iii) the
holder of the Excess Shares agrees to pay to the Trust any amount
by which the greater of (x) the market valute of the Excess Shares
(25 determined in the manner set forth above) on the date:of the
sale of remaining Shares and (y) the sale price received on the
sale of remaining Shares exceeds the purchase price of the Excess
Shares (or, in the case of a transaction not involving a purchase
and sale, the market value of the Excess Shares {determined in
the manner set forth above), on the date of acquisition of the
Excess Shares), then the Trust shall rescind the redemption’ of
the Excess Shares, and the Excess Shares, without any additional
act of the Trust, =hall be converted intc a like number of Shares
of the class from which his Excess Shares were converted, if
following such rescission such person would not be the holder of
Excess Shares. If the Trust receives an opinion of its counsel
that such rescission would jeopardize the tax status of the Trust
as a real estate investment trust or would be unlawful in any
regard, then the Trust in lieu of rescission shall make payment
of the redemption price as set forth above.

If the foregoing provision is determined to be void or
invalid by virtue of any legal decision, statute, rule or
regulation, then the transferee of such Shares, rights, options
or securities convertible into Shares shall be deemed, at the
option of the Trust, to have acted as agent on behalf of the
Trust in acquiring such securities and to hold such securities on
behalf of the Trust. !
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(e} Dividends Paid in Error. Any dividend or distribution
paid prior to the discovery by the Trust that the Shares in
respect of which the dividend or distribution was made had been
converted inte Excess Shares shall be repaid to the Trust upon
demand.

{(f) Exemptions. The Limit set forth in Section 7(c) shall L
be 29% in Tespect of Shares owned beneficially by Alfred Lernex
and shall not apply to the acguisition of Shares or rights,
options or warrants for or securities convertible into shares by
an underwriter in a public offering by an underwriter or other
person in any transaction invelving the issuance by the Trust of
Shares or rights, options or warrants for or securities
convertible into Shares, in which a majority of the Trustees
determine that the underwriter or other person or party initially
acquiring the same will make a timely distribution thereof to or
among other helders such that, following such distribution, none
of such Shares will be Excess Shares. The Trustees, in addition
to the foregoing, in their discretion may exempt from the Limit
ownership of certain designated Shares for such time as such
Shares are owned by a person who has provided the Trustees with
evidence and assurances acceptable to the Trustees that the
qualification of the Trust as a real astate investment trust
would not be jeopardized by such ownership.

(g} Disgualifving Acquisition. Subject to Section 7(1)
below, and notwithstanding any other provision of this First

Amended and Restated Declaration of Trust to the contrary, any
purported acquisition of Shares of the Trust which would result
in the disgualification of the Trust as a real estate investment
trust under the REIT Tax Provisions (including, without -
limitation, any purported acquisition which would result in the
Trust having fewer than 100 beneficial owners) shall be null and
void, unless the Trustees, prior to such acguisition, -shall have
determined that such disqualification of the Trust is
advantageous to.the Trust’s Shareholders.

(h} Other Action. Subject to Section 7(1) below, nothing
contained In this Section 7 or any other provizion of this First
amended and Restated Declaration of Trust shall limit the
authority of the Trustees to take such other action as they deen
necessary or advisable to protect the Trust and the interests of
the Shareholders by preservation of the Trust’s qualification as
a real estate investment .trust under the REIT Tax Provisions (so
long as such gualification, in the opinion of the Trustees, is
advantageous to the Shareholders). The Trustees in their
discretion may place a statement in such form as they may deem
appropriate on the face or back of certificates for Shares
referring to the provisions of this Segtion 7.

(i) Severahility. If any provision of this Section 7 or
any application of any such provision is determined to be invalid .
by any Federal or state court having jurisdiction over the ) )
issues, the validity of the remaining provisions shall not be
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affected and other applicatiens of such provisions shall be
affected only to the extent necessary to comply with the
determination of such court. To the extent this Section 7 may be
inconsistent with any other provision of this Declaration of
Trust, this Section 7 shall be controlling.

(j) Enforcement. The Board of Trustees is authorized
specifically to seek equitable relief, including injunctive
relief, to enforce the provisions of this Section 7.

(k} Non-wWaiver. No delay or failure on the part of the
Trust or the Board of Trustees in exercising any rights hereunder
shall operate as a walver of any rights of the Trust, except to
the extent specifically waived in writing by the Trust.

(1) NYSE Transactions. WNothing in this Section 7 shall
precluda the settlement of any transaction entered into through
the facilities of the NYSE. i

ARTICLE 3. BSHEAREHOLDFERS

Section 1. Shareholders’ Meetings. There shall ke an
annual meeting of the Shareholders at- such time and place, either
within or without the State of Marviand, as the Trustees shall
prescribe, at which all Trustees shall be elected or re—-elected
and any other proper business may be conducted. The annual
meeting of Sharecholders shall be held upon reasonable notice and
within a reasonable periocd following delivery of the annual
report, but in any event such meeting must be held within six
menths after the and of each full fiscal year. The failure to
hold an annual meeting shall not invalidate the Trust’s existence
or affect any otherwise valid act of the Trust. If there shall
be no Trustees, the officers of the Trust promptly shall call a
special meeting of the Shareholders for the election of successoQr
Trustees. Written or printed notice stating the place, date and .
hour of the Shareholders’ meeting and, in the case of a special
meeting, the purpose or purposes for which the meeting is called,
shall be delivered not less than 10 nor more than 90 days before
the day of the meeting either personally or by mail, by or at the
direction of the Trustees or any officer or person calling the
meeting, to each Sharehcolder of record entitled to vote in such
meeting. No business other than that which is stated in the call
for a special meeting shall be considered at such meeting.

A majority of the outstanding Shares entitled to vote at any
meeting represented in person or by proxy shall constitute a
quorum at any such meeting. Election of Trustees shall be by
plurality vote. Otherwise, whienever any action is to be taken by
the Sharcholders, except as otherwise authorized by law or this
Declaration of Trust or the Bylaws, it' shall be authorized by a
majority of the votes cast at a meeting of Shareholders by
holders of Shares entitled te vote thereon.




Section 2. Voting. At each meeting of the Shareholders,
each Shareholder entitled to vote shall have the right to vote,
in persen or by proxy, the number of Shares of the Trust owned by
him upon each matter upon which the vote of the Shareholders is

‘taken. In any electien in which more than one vacancy is to be

filled, each Shareholder may vote the number of Shares of the
trust owned by him for each vacancy to be filled. There shall be
no right of cumulative voting.

Fach outstanding Share, regardless of class, shall be
entitled to one vote on each matter submitted to a vote at a
meeting of Shareholders, except (a) to the extent that the
Declaration of Trust or articles supplementary (to the extent
permitted by Maryland law) enlarge, limit or deny voting rights
fo the holders of the Shares of any class oOr geries, or (b) as
otherwise provided by Maryland law.

Section 3. Distributions. The Trustees, within thirty (30)
days after the end of each fiscal vear period in each calendar
year after the calendar year in which the Trust is created, and,
in their discreticn, more freguently, shzll declare and pay to
the Shareholders such distributions as may be necessary to
continue to gualify the Trust as a #yroal estate investment
trust~®, as defined in the Code (so long as such cqualification, in
the opinion of the Trustees, is in the best interest of the
Shareholders) as well as such additional distributions as the
Trusteas in their discretion may declare. The Trustees may
declare and pay dividends or other distributions to those who are
Shareholders as of a specified record date ox, alternatively, to
those who are or were Shareholders at any time during any quarter
or year or other applicable period en the basis that each
Shareholder shall receive, in respect of each Share, that
proportion of such dividend or distribution per Share that the
number of days each Share is owned of record by such Shareholder
during such quarter, year, or other applicable period, bears to
the total number of days in such quarter, year, or other

applicable pericd.

Section 4. Report to Shareholderg. The Trust shall
prepare, file and deliver to its sShareholders an annual report
concerning its operations for the preceding fiscal year
containing financial statements prepared in accordance with
generally accepted accounting principles which are audited and
reported on by independent certified public accountants.

aAn annual report shall be mailed or delivered within 90 days
after the end of the fiscal year to which it relates to each
Shareholder as of a record date afterx the end of such fiscal . o
year.




Section 5. [Reserved]

Section 6. Non-liability and Indemnification of
Shareholders. Shareholders shall not be liable personally or

individually in any manher whatsoever for any debt, act, omission
or obligation incurred by the Trust or the Trustees and shall be
under no obligation to the Trust or its creditors in respect of
such Shares cther than the cbligation to pay +o the Trust the
f£ull amount of the consideration for which the Shares were lssued
or to be issued. The Shareholders shall not be liable to
assessment and the Trustees shall have no power to bind the
Shareholders perscnally. The Trust shall indemnify and hold each
Shareholder harmless from and against all claims and liabilities,
whether they proceed to judgment or are settled or othexwise
brought to a conclusion, to which such Shareholder may become
subject solely by reason of his being a Shareholder or having
held Shares of tha Trust, and shall reimburse such Shareholder
for all legal and other expenses reasonably incurred by him in
connection with any such claim or 1iability: provided, however,
that no such Shareholder shall be indemnified or reimbursed if
such claim, obligation oxr liability is adjudged finally by a
competent court of law to have arizsen out of the Shareholder’s
bad faith, willful misconduct or gross negligence, and, provided
further, that such Shareholder must give. prompt notice as to any
such elaims or liabilities or suits and must take such action as
will permit the Trust to conduct the defense thereol. The rights
aceruing to a Shareholder under this Section 6 shall not exclude
any other rights to which such Shareholder lawfnlly may be
entitled, nor shall anything herein contained restrict the right
of the Trust to indemnify or reimburse a Shareholder in any
appropriate situation even though not specifically provided
herein; provided, however, that the Trust shall have no liability
+o reimburse Sharesholders for taxes assaessed against them by .
reasen of their ownership of Shares, nor for any losses suffered
by reason of changes in the market value of securities of the
Prust. No amendment to this First Amended and Restated
Declaration of Trust increasing or enlarging the liability of the
Shareholders 'shall be made without the unanimous written consent

of all of the Shareholders.

Section 7. Notice of Non-liability. The Trustees shall use
every reasonable means to assure that all persons having dealings
with the Trust shalli be informed that the private property of the
Shareholders and the Trustees shall not be subject to claims
against and obligations of +he Trust to any extent whatever. The
prustee shall cause an appropriate provision to be inserted in
every written agreement, undertaking or obligation made orx issued
on behalf of the Trust, to the effect that the Shareholders and
the Trustees shall not be liable perseonally thereunder, and that
all parties concerned shall look sclely to the Trust property for
the satisfaction of any claim thereunder,. and appropriate
reference shall be made to this First Amended and Restated
peclaration of Trust. The omission of such a provision from any -’
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such agreement, undertaking or obligation, or the failure to use
any other means of giving such notice, shall not, however, render
tha Shareholders or the Trustees personally liable.

ARTICLE 4. THEE TRUSTEES

Section 1. Number, Terms of Office, ¢ alification and
Compensation of the Trustees. There shall be not fewer than
three nor mere than fifteen Trustees {referred to as the
»Trustees” or the ~Board of Trustees”). The number of Trustees
shall be determined from time to time by resolution of the
Trustees. The term of office of each Trustee shall be one year
and until the electicn and qualification of his successor.
Trustees may succeed themsalves in office. Trustees shall be
individuals who are at least 18 years ald and not under legal
disability. No Trustee shall be required to give any bond,
surety or security to secure the performance of his duties or
obligations hereunder. No reduction in the number of Trustees
shall have the effect of removing any Trustee from office prior
to the expiration of his term. Whenever a vacancy in the number
of Trustees shall occur, until such vacancy is filled as provided
in Article 4, Section 3, the Trustees or Trustee continuing in
office, so long as they constitute a quorum of the entire Board
prior te the occurrence of the vacancy, shall have all the powers
granted to the Trustess and shall discharge all the duties
imposed upon the Trustees by this First Amended and Restated
Declaraticn of Trust. The Trustees shall receive such fees for
Lheir services and expenses as they shall deen reasonable and
‘proper. A majority of the Trustees shall not be affiliated with
any Advisor of the Trust or with any organization affiliated with

any Advisor of the Trust.

Section 2. Resignation, Removal and Death. A Trustee may
resign at any time by giving written notice thereof to the other
Trustees at the principal office of the Trust. The acceptance of
a resignation shall not be necessary to make it effective. A
Trustee may be removed with or witheout cause by the vote of the
holders of two-thirds of the ocutstanding Shares {(which actien
shall be taken only by vote at a meeting). Upeon the resignation
or removal of any Trustee, he shall execute ‘and deliver such
documents and render such accounting as the remaining Trustees
reascnably shall require and thereupocn shall be discharged as
Trustee. Upcon the incapacity or death of any Trustee, his status
as a Trustee shall terminate immediately at such incapacity or
death, and his legal representatives shall perform the acts set
forth in the preceding sentence.

Section 3. Vacancies. The resignation, removal,
incompetency or death of any or all of the Trustees shall not -
terminate the Trust or affect its continuity. Whenever there
shall be a vacancy or vacancies among the Trustees (including
vacancies resulting from an increase in the number of Trustees)
such vacancy or vacancies may be filled until the next annual
meeting of Shareholders by the Trustee or Trustees continuing in’
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office, regardless of their number. So long as there are
sufficient Trustees to constitute a quorum of the entire Board
prior to the cccurrence of the vacancy, the existence of a
vacancy or vacancies in the number of Trustees shall not affect

the powers of the Trustees.

Section 4. Successor Trustees. The right, title and
interest of the Trustees In and to the Trust property shall vest
automatically in all persons who may become Trustees hereafter
upon their due election and qualificapion without any further
act, and thereupon they shall have the same rights, privileges,
powers, duties and {mmunities as though originally named as
Prustees in this First Amended and Restated Declaration of Trust.
Appropriate written evidence of the election and gqualification of
successor Trustees shall be filed with the records of the Trust
and in such other offices or places as the Trustees may deem
necessary, appropriate or desirable. Upon the resignation,
removal or death of a Trustee, he (and in the event of his death,
his estate) automatically shall cease to have any right, title,
or interest in or to any of the Trust property, and the right,
£itle and interest in such Trustee in and to the Trust property
chall vest automatically in the remaining Trustees without any
further act. T

Section 5. Actions by and Meetings of Trustees. The

Trustees may act with or without 2 meating. Except as otherwise

provided herein, any action of a majerity of Trustees present at -—
a duly convened meeting of the Trustaes shall be conclusive and

binding as an action of the Trustees. A quorum for meetings of

the Trustees shall be a majority of all of the Trustees in

office. Action may be taken witheut a meeting by unanimous

consent of the Trustees in office and shall be evidenced by a .
written certificate or instrument signed by the Trustees so

consenting. Any action taken by Trustees in accordance with the
provisions of this Section & shall be conclusive and binding upon

the Trust, upon the Trustees, and upon the Shareholdexrs, as an

action of the Trustees collectively and of the Trust. Any deed,
mortgage, evidence of indebtedness or other instrument, agreement

or doctment of any character, whethex similar or dissimilar,

executed by one or more of the Trustees, when authorized at a

meeting or by written authorizatien without a meeting in

accordance with the provisions of this Section 5, or by the duly
authorized officers of the Trust, shall be valid and binding upon

the Trustees, the Trust and the shareholders.

Section 6. Title and Authority of Trustees. The Trustees
shall hold the legal title to all property belenging to the
Prust. They shall have absolute and exclusive control,
management and disposition thereof, and absoclute and exclusive
control over the management and conduct of the business affairs
of the Trust, free from any power or contrel on the part of the
Shareholders, in the same manner as if they were the absoclute
owners thereof, subject only to the express limitations in this
First Amended and Restated Declaration of Trust.

-15—




Section 7. The Advisor. ~Advisor” means the person or
entity, if any, responsible for directing or performing the day-
to-day business affairs of the rrust, including a person or S
entity to which an Advisor subcontracts substantially all such
functions. In their exercise of the ahsolute contrel and
management of all of the assets of the Trust, the Trustees in
fheir sole discretion may contract with an Advisor to advise them
in respect of investing and reinvesting the funds of the Trust in
real property assets, interests in real property, mortgages
secured by real property, leasehold interests in real property,
interests in mortgages, or cther assets, but the Trustees shall _
be under no duty er obligation so to contract.

Advisery Contract. - It shall be the duty of the Trustees to
evaluate the performance of any Advisor before entering inmto or
renewing any advisory contract. The criteria used in such
evaluation shall be reflected in the minutes of such mesting.
Fach advisory contract shall be terminable by a majority of the
Prustees who are not employees of the Trust or any of its
affiliates (the *Independent Trustees”) or the Advisor on
specified written notice without cause. The Trustees shall -
determine that any Advisor possesses sufficient gualifications to
perform the advisory function for the Trust and to justify the
compensation provided for it in its contracts with the Trust.

Advisory Compensation. The Independent Trustees shall
determine from time te time and at least annually that the \
compensation which the Trust contracts to pay to any Advisor is
reasonable in relation to the nature and cquality of the services
performed. The Independent Trustees also shall supervise the
performance of the Advisor and the compensation paid to it by the
Trust to determine that the provisions of such contract are being
carried out. Each such determination shall be based on all
factors such Independent Trustees may deem relevant, and the
findings of such Trustees on each of such factors shall be
recorded in the minutes of the Trustees. .

Section 8. Powers of Trustees. The Trustees shall have 2ll
the powers nacessary, =onvenient or appropriate to effectuate the
purposes of the Trust and may take any action which they deem
necessary or desirable and proper to carry out such purpeses.
any determination of the purposes of the Trust made by the .
Trustees in goed faith shall be conclusive. In construing the
provisions of this First Amended and Restated Declaration of
Trust, the presumption shall be in favor of the grant of powers
te the Trustees.

Subject to the limitations contained in Article 1 hereof,
the Trustees’ powers shall include the following:

{1) To purchase, acquire through the issuance of
Shares in the Trust, obligations of the Trust or otherwise,
and to mortgage, sell, acquire or lease, hold, manage, '
improve, lease to others, optien, exchange, release and
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partition, real estate interests of every nature, including
freehold, leasehold, mortgage, ground rent and cother
interests therein, and to erect, coenstruct, alter, repair,
demolish or otherwise change buildings and structures of
every nature;

(2) To purchase, actuire through the issuance of
Shares in the Trust, obligations of the Trust ox otherwise,
eption, sell and exchange, stocks, bonds, notes,
certificates of indebtedness and securities of every nature:

{3) To purchase, acquire through the issuance of
Shares in the Trust, cbligations of the Trust or otherwise,
mortgage, sell, acguire on lease, hold, manage, improve,
lease to others, option and exchange personal property of
every nature:

{4) To hold legal title to property of the Trust in
the name of the Trust, or in the name of cne or more of the
Trustaes for the Trust, or of any other person for the .
Trust, without disclosure of the interest of the Trust
therein;

{5) Toc borrow money for the purposes of the Trust and
to give notes or other negotiable or nonnegotiable
instruments of the Trust therefor; to enter into other
obligations or guarantee the cbligations of others on behalf
of and for the purposes of the Trust; and to mertgage or
pledge or cause to be mortgaged or pledged real and personal
property of the Trust to secure such notes, debentures,
bonds, instruments or other ohligations;

{6) To lend money On behalf of the Trust and to invest
the funds of the Trust:

(7} To create reserve funds for such purposes as they
deem advisable;

(8) To deposit funds of +he Trust in banks and other
depositeries without regard to whether such accounts will
draw interest;

{8} To pay taxes and assessments imposed upon or . —
chargeable against the Trust or the Trustees (other than
income, social security and other taxes payable by the
Trustees from their compensation from the Trust) by virtue
of or arising out of the existence, property, business or
activities of the Trust;

(10) To purchase, issue, sell or exchange Shares in
the Trust as provided in Article 2 hereofs
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{11) To exercise in respect of property of the Trust
all options, privileges and rights, whether to vote, assent,
subseribe or convert, or of any other nature; to grant
proxies; and to participate in and accept securities issued
under any voting trust agreement;

(12) To participate in any reorganization,
readjustment, consolidation, merger, dissolution, sale or
purchase of assets, lease, Or similar proceedings of any
corporation, partnership or other organization in which the
Trust shall have an interest and in connection therewith to
delegate discreticnary powers to any reorganization,
protective or gimilar committee and te pay assessments and
other expenses in connection therewith:

(13) To engage or employ officers, cther employees,
agents, representatives and employeas of any nature, or
independent contractors, including, witheut limiting the
generality of the foregoing, transfer agents for the
transfer of Shares in the Trust, registrars, undexwriters,
dealers, agents or cther distributors for the sale of Shares
in the Trust, independent certified publie accountants,
attorneys at law, appraisers, real estate agents and
brokers: and to delegate to one or more Trustees, agents,
representatives, employees, independent contractors or other
persons such powers and duties as the Trustees deem B
appropriate;

{14) To determine conclusively the allocation between
capital and income of the receipts, heldings, expenses and
disbursements of the Trust, regardless of the allocation
which might be considered appropriate in the absence of this
provision; .

{15) To determine conclusively the value from time to
time, and to revalue, the real estate, securities and other
property of the Trust by means of independent appraisals;

(18) To compromise or settle claims, questions,

disputes and controversies by, against or affecting the
Trust;

(17) To solicit proxies of the sShareholders;

(18) To adopt a fiscal year for the Trust and to
change such fiscal year;

(19) To adopt and use 2 seal;

(20} To merge the Trust with or into any other trust
or corporation in accordance with the laws of the State of
Maryland; .
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(21) To cause the Trust to purchase general and/or
limited partnership interests in cne or more partnerships’
formed to carry out the activities described above, and to
exercise all of the rights, powers and duties granted by the
laws of the jurisdictions in which such partnerships are
formed to general or limited partners, as the case may be;

(22) To deal with the Trust property in every way,
including joint ventures, partnerships and any other
combinations or associations, that it would be lawful for an
individual to deal with the saze, whether similar to or
different from the ways herein and hereinabove specified:
and

(23) To determine whether or not, at any time or from
time to time, to attempt to cause the Trust to qualify for -
taxation as a "real estate investment trust~®, as that temrm

is defined in the Code.

Section 9. Trustees’ Right to Own Shares. A Trustee may
acguire, hold and dispose of sShares in the Trust for his o
jndividual account and may axercise all rights of a Shareholder

to the same extent and in the same manner as if he were not a

Trustee.

sSection 10. Transactions between Trustees and their
Affiliates and the Trust. Hotwithstanding anything herein to the
contrary, nothing herein shall prohibit any Trustee or any
affiliate of a Trustee cor Trustees, acting as agent or counsel,
from executing transactions or performing legal oxr other services
for the Trust and receiving the prevailing rate of commission or
other compensation for his or its services, or if there are no
prevailing rates for such services, then at such rates and on
such terms as can be agreed upon batween the Trustee or his
affiliate and the Trust.as fair and reasonable and such
transactions expressly are permitted heraby.

Section 11. Non—liability of Trustees. The Trustees shall
have no rights of Indemnity against any Shareholder individually

in respect of any liability or ebligation of the Trust; but, as
hereinafter provided, the Trustees may satisfy any claims they
have against the Trust out of the Trust assets. No Trustees
shall be liable indiwvidually for any obligation or liability
incurred by or on behalf of the Trust or by the Trustees .for tha
benefit and on behalf of the Trust.

Section 12. Indemnification of Trustees. The Trust shall
indemnify and hold harmless e=ach Trustee to the extent and in the
manner specified herein and in the Bylaws of the Trust. The
rights accruing to a Trustee under such provisions shall not
exelude any other rights established in this First Amended and
Restated Declaration of Trust, including, without limitation, in
Article 8 heresf, or any other right to which he lawfully may be.

aentitled, nor shall anything herein ox therein contained restrict
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the right of the Trust to indemnify or reimburse such Trustee in
any proper cause even though not provided for specifically herein
or therein.

Section 13. Persons Dealing with Trustees. No corperatien,
person, transfer agent or other party shall be required to
examine or investigate the trusts, terms or conditions contained
in this First Amended and Restated Declaration of Trust or
otherwise applicable to the Trust, and every such corporation,
person, transfer agent or other party may deal with Trust
property and assets as if the Trustees were the sole and
exclusive owners thereof free of all trusts; and -no such
corporation, person, transfer agent or other party dealing with
the Trustees or with the Trust or Trust property and assets shall
be reguired to see to the application of any money or propercty
paid or delivered to any Trustea, or ncminee, agent or
representative of the Trust or fhe Trustees. A certificate
executed by or on behalf of the Beoard of Trustees or by any other
duly authorized representative of the Trust, delivered to any
person or party dealing with the Trust or Trust property or
ascets, or, if relating to real property, recorded in the deed
racords for the county or district in which such real property
lies, certifying as to the identity and authority of the
Trustees, agents, or representatives of the Trust for the time
being, or as to any action of the Trustees or of the Trust, or of
the Shareholders, or as to.any other fact affecting or relating
to the Trust or this First Amended and Restated! Declaration of
Trust, may be treated as conclusive evidence therecf by all
persons dealing with the Trust. Ko provision of this First
Amended and Restated Declaration ef Prust shall diminish or
affect the obligation of the Trustees and every other i
representative or agent of the prust to deal fairly and act in
good faith in respect of the Trust and the Shareholders insofar
as the relationship and accounting ameng the parties to the Trust
is concerned; but no third party dealing with the Trust or with
any Trustee, agent, or representative of the Trust shall be
obliged or required to inquire inte, investigate or be
responsible for the discharge and performance of such fiduciary
ckligation. .

Section 14. Administrative Powers of Trustees. The
Trustees shall have power to pay the expenses ol organization and
administration of the Trust, including all legal and other
expenses in connection with the preparation and carrying out of
the plan for the formation of the Trust, the acgquisition of
properties thereunder and the issuance of Shares thereunder; and
to employ such officers, experts, counsel, managers, salesmen,
agents, workmen, clerks and other persons as they deem prudent.

Section 15. Election of Officers. The Trustees shall elect
annually a Chairman of the Board and a President of the Trust.
The Trustees alse may elect annually one-or more Vice Chairmen,
one or more Vice Presidents, 2 secretary, a Treasurex, Assistant.
Secretaries, Assistant Treasurers, and such other officers as the
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Trustees shall deem proper. Except as may required by law, the
officers of the Trust need not be Trustees. An individual may
hold more than one office, to the extent permitted by applicable
1aw. All officers and agents of the Trust shall have such
authority and perform such duties in the management of the Trust
as may be provided in the Bylaws or as may be determined by the
Trustees not inconsistent with the Bylaws. Any officer or agent
elected or appointed by the Trustees may be removed by the
Trustees whenever in their judgment the best interests of the
Trust will be served thereby, but such removal shall be without
prejudice to the contract rights, if any, of the person so
removed. Election or appeintment of any officer or agent shall
not of itself create contract rights. The Trustees shall £ix the
compensation of all cfficers.

Sectien 16. Committees of Trustees Delegation of Powers
and Duties to Committees, Trustees, Officers and Employees. The
Trustees, in their discretion, by resolution passed by a majority
of the entire Board of Trustees may designate from among their
members one or more committees which shall consist of one or more
Trustees. The Trustees may designate one or more Trustees as
alternative members of any such committee, who may replace any
absent or discualified member at any peeting of the committee.
Such caommittees shall have and may exercise such powers as shall
be conferred or authorized by the resclution appointing them. A

~majerity of any such ccmmittee may determine its action and fix

the time and place of its meetings, unless the Trustees shall
otherwise provide. The Trustees, by resclution passed by a
majority of the entire Board of Trustees, may change at any time
the membership of any such committee, fill vacancies in it, or
dissolve it. The Bylaws, oxr a.majority of the Trustees, may
authorize any one or nore of the Trustees, or any one or more of
the officers or employees or agents cf the Trust, on behalf of
the Trust, to exercise and perform any and all .delegable powers
granted te the Trustees, and to do any acts and to execute any
instruments deemed by such perseon or persons to be necessary oxr
appropriate to exercise such power, and to exercise his own sound
judgment in sec doing. The authority to act upeon any transaction
which under the terms of this First Amended and Restated
Declaration of Trust requires the vote of a majority of the
disinterested Trustees may not he delegated to any committee.

ARTICLE 5. DURATION AND PERMINATION OF TRUST
Section 1. Termination of Trust. The Trust may be

terminated at any time by a vote or written consent of the
helders of two-thirds of the ocutstanding Shares of all classes.

tn comnection with any termination of the Trust, the
Trustees, upon receipt of such releases or indemnity as they deem
necessary for their protection, may:
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(1) sell and convert into cash the property of the
Trust and distribute the net proceeds among the Shareholders
ratably; or o

(2) convey the property of the Trust to one or nmore
persons, entities, trusts or corperations for consideration
consisting in whole or in part of cash, shares of stock, or
other property of any kind, and distribute the net proceeds
among the Shareholders ratably, at valuations fixed by the
Trustees, in cash or in kind, or partly in cash and partly
in kind:; provided that the proposal to proceed as described
in this clause (2) shall have been set forth in the written
approval of the Shareholders holding a majority of the
Shares issued and cutstanding.

Upon terminaticn of the Trust and distributicn to the
Shareholders as herein provided, 2 majority of the Trustees shall
execute and lodge among the records of the Trust an instrument in
writing setting forth the fact of such termination, and the
Trustees shall thereupon be discharged from all further
liabilities and duties hereunder, and the right, title and
interest of all Shareholders shall cease and be cancelled and
discharged.

Section 2. Organization as a Co oration. Whenever the
Trustees deem it In the best Interests of the Shareholders that
the Trust be organized as 2 corporation, the Trustees shall have
full power to organize such corporation, under the laws of such
state as they may consider appropriate, in the place and stead of
this Trust without procuring the consent of any of the
Shareholders, in which event the capital stock of such ‘
corporation shall be and remain the same as fixed under thi
First Amended and Restated Declaration of Trust and the
Sharehclders shall receive and accept stock in such corporation
on the same basis as they hold Shares in this Trust.

Section 3. Merger. In accordance with the provisions of
Maryland law, this Trust may merge inte a Maryland or foreign
business trust or into a Maryland or foreign corporation having
capital stock or into a domestic or foreign limited partnership
or limited liability company or one or Tore such business trusts;
or such corporations, domestic or foreign limited partnerships ox
limited liability companies may merge into the Trust in
accordance with the provisions of Maryland law.

Section 4. buration of Trust. -Subject to possible earlier
termination in accordance with the provisions of Article 5
hereof, the duration of the Trust shall be perpetual.

+
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ARTICLE 6. AMENDMENTS

Saction 1. Amendment by Shareholders. Except as provided
in Section 2 of this Article 6, this First Amended and Restated
Declaration of Trust may be amended only by the affirmative vote
or written consent of the holders of at least a majority of the

- - ghares entitled to vote thereon.

Section 2. Amendment by Trustees. The Trustees by a two-
thirds vote may amend provisions of this First Amended and
Restated Declaration of Trust from time to time to gualify as a
real estate investment trust under the Code or under Title 8 of

the General Corporation Law of Maryland.

: Section 3. Regquirements of Maryland Law. This First
Amended and Restated Declaration of Trust may not be amended
except as provided in Section 501 of Title 8 of the Corxporations
and Associations Article of the Annctated Code of Maryland.

ARTICLE 7. MIBCELLANEOUS

Section 1. Construction. This First Amended and Restated
peclaration of Trust shall be construed in such a manner as to
give effect to the intent and purpeses of the Trust and this
First amended and Restated peclaration of Truskt. If any
provisions hereof appear to be in conflict, more specific
provisions shall control over general provisions. This Pirst |
Amended and Restated Declaration of Trust shall govern all of the
relationships among the Trustees and Shareholders of the Trust
and each provision hereof shall be effective for all purpcoses and
to all perscns dealing with the Tyust to the Ffullest extent
possible under applicable law in each jurisdiction in which the
Trust shall engage in business.

Section 2. Headings for Reference only. Headings preceding
the text, articles and sections hereof have been inserted solely
for convenience and reference, and shall not be construed to
affect the meaning, construction or effect of this First Amended

= and Restated Declaration of Trust.

Section 3. Filing and Recording. This First Amended and
Restated Declaration of Trust shall be filed in the manner -
prescribed for real estate investment trusts under Maryland law
and, if the Trustees determine such filing to be in the best
interestse of the Trust, shall be filed for recording in any
county where real property is owned by the Trust or in any state
in which the Trust transacts business.

Section 4. Applicable Law. This First Amended and Restated
Declaration of Trust has been axecutéd with reference to and its
construction and interpretation shall be governed by the laws of
Maryland, and the rights of all parties and the construction and
effect of every provision hereof shall be subject to and -
construed according to the laws of Maryland.

.t e,




Saction 5. Certifications. Any certificates signed by a
person who, according to the Tecords of the State Department of
Accessments and Taxation of Maryland, appears tao be a Trustee
hersunder, shall be conclusive evidence as to the matters so
certified in favor of any person dealing with the Trust or the
Trustees or any one or meore of them, and the successors or
assigns of such perscons, which certificate may certify to any
matter relating to the affairs of tha Trust, including but not
limited te any of the following: a vacancy among the Trustees;
the number and identity of Trustees; this First Amended and
Restated Declaration of Trust and any amendments thereto, or any
* restated Declaration of Trust and any amendments thereto, or that
there are nc amendments to this First Amended and Restated
Declaration of Trust or any restated Declaration of Trust; a copy
of the Bylaws of the Trust or any amendment thereto: the due
authorization of the execution of any instrument or writing; the
vote at any meeting of Trustees or a committee thereof or
Sharehclders; the fact that the number of Trustees present at any
meeting or executing any written instrument satisfies the
requirements of this First Amended and Restated Declaration of
Trust:; .a copy of any Bylaw adopted by the Shareheclders or the
identity of any officer elected by the Trustees; or the existence
or nonexistence of any fact or facts which in any manner related
fo the affairs of the Trust. If this First Amended and Restated
Peclaration of Trust or any restated Declaration of Trust is
filed or recorded in any recording office other than the State
Department of Assessments and Paxation of Maryland, anyeone
dealing with real estate located in a jurisdiction which provides
that instruments affecting the same should be filed or recorded -
in such recording office may rely conclusively upon any
certificate of the kind described above which is signed by a
person who according to the records of such recording office
appears to be a Trustee hereunder. In addition, the Secretary or
any Assistant Secretary of the Trust or any other officer of the
Trust designated by the Bylaws or by action of the Trustees may
sign any certificate of the kind described in this Section 5, and
such certificate shall be conclusive evidence as to the matters
so certified in favor of any persan dealing with the Trust, and
the successors and assigns of such person.

 Section 6. Severability. If any provision of this First
Amended and Restated Declaration of Trust shall be invalid or
unenforceable, such invalidity or unenforceability shall attach
only to such provision and shall not in any manner affect or
render imvalid or unenforceable any other provision of this First
Amended and Restated Declaration of Trust, and this First Amended
and Restated Declaration of Trust shall be carried out, to the
extent possible, as if such invalid or unenforceable provision

were not contained therein.

Section 7. Names and Addresses of Trustees. The name and -
address of each of the Trusteas is set forth below:
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Alfred Lerner 1385 Eaton Center
11131 Superior Avenue
cleveland, Ohio 44114

Harvey Schulweis 126 East 56th Street
New York, New York 10022

James H. Berick 1350 Eaton Center
1111 Superior Avenue
cleveland, Ohio 44114

H. Grant Hathaway 100 South Charles Street
Baltimore, Maryland 21201

Milton A. Wolf 25700 Science Park Drive
Beachwood, Chioc 44122

Section 8. Bylaws. The Bylaws of the Trust may be altered,
amended or repealed, and new Bylaws may be adopted, at any
meeting of the Board of Trustees of the Trust by a majority vote
of the Trustees.

ARTICLE 8. LIMITATICN OF LIABILITY FOR TRUSTEES
AND OFPICERS: INDEMNIFICATION

Section 1. Limitation on Monetary Damages. A Trustee or

officer of the Trust ghall not be llable for Tonetary damages to
the Trust or its Shareholders except:

{1) 'to the extent it is proved that the Trustee or
officer actually received an improper benefit or profit in
money, property or services {in which case, such liability
=hall be for the amount of the benefit or profit in money,
property or services actually received); or

(2) to the extent that a judgment or other final
adjudication adverse to the Trustee or officer is entered in
a proceeding based on a finding in the proceeding that the
Trustee’s or officer’s action or failure to act was the
result of active and deliberate dishonesty and was material
to the cause of action being adjudicated.

Section 2. Severability. In the event that any provision
or portion of a provision of this article 8 is determined te be
in conflict with any applicable statute, such provision or
portioen thereof shall he inapplicable to the extent of such
conflict. In the event that any provision or portion of a
provisien of this Article 8 is determiped to be invalid, illegal
or unenforceable, the remainder of the provisions of this Article
8 shall continue to be walid and enforceable and shall in no way

ba affected, impaired or invalidated.
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Section 3. Rights cumulative. Nothing in this Article 8
shall be construed to diminish, Timit or impair any rights or
defenses afforded to officers or Trustees by common law, statute,

. or other provisions of this First Amended and Restated
\ peclaration of Trust, the Bylaws of the Txrust, or ctherwise, and
T, the preovisions of this Article 8 shall be deemed to be cumulative
~ thereto, and the liability of officers or Trustees for monetary
damages shall be limited to the maximum extent permitted by
Maryland or other applicable law.

Section 4. fTrustees. References in this Article 8 to
Trustees or officers shall be deemed to refer to any person who
is or was a Trustea or officer of the Trust and any person who,
while a Trustee or officer of the Trust, is or was serving at the
request of the Trust as a director, cfficer, partner, venturer,
proprietor, trustee, employee, agent, or similar functionary of
another corporation, partnership, jeint wventure, sole
proprietorship, trust, employee benefit plan or cther enterprise.

Section 5. Insurance. Notwithstanding any other provisions
of this First Amended and Restated Declaration of Trust, the
Trust, for the purpose of providing indemnification for its
Trustees and officers, shall have £he . authority, without gpecific
Shareholder approval, to enter into insurance or othexr
arrangements with persons or entities which are or are not
regularly engaged in the business of providing insurance coverage
to indemnify all Trustees and officers of the Trust against any
and 211 lizbilities and expenses incurred by them by reason of
their being Trustees or officers of the Trust, whether or not the
Trust would otherwise have the power under this First Amended and
Restated Declaration of Trust or under Maryland law to indemnify
such persons against such jiability. Without limiting the power
of the Trust to procure or maintain any kind of insurance or
other arrangement, the Trust may, for the benefit of persons
indemnified by it, (i) create a trust fund, (1i) establish any
form of self-insurance, (iii) secure its indemnity cbligatien by
s grant of any security interast or other lien on the assets of the
\; Trust, or (iv) establish a letter af credit, guaranty or surety
arrangement. Any such insurance or cther arrangement may be
procured, maintained or established within the Trust or with any
. insurer or other person deemed appropriate by the Board of
i Trustees regardless of whether all or part of the stock or other
R securities thereof are cowned in whole or in part by the Trust.
Tn the absence of manifest fraud, the judgment of the Board of
Trusteas as to the terms and conditions of insurance or other
arrangement and the identity af the insurer or other person
participating in any arrangement shall be conclusive, and such
insurance or other arrangement shall not be sublject to
voidability, nor subject the Trustees_approving such insurance o
other arrangement to liability on any ground, regardless of
whether Trustees participating and approving such insurance or
other arrangement shall be beneficiaries thereof.
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1IN WITNESS WHEREOF, this First Amended and Restated
peclaration of Txust has been executed on this 244 day of June,
1993 by the undersigned Trustees. each of whom acknowledges undex
penalty of perjury that this document is his free act and deed
and that, to the best of his knowledge, informapion and belief,

the matters and facts cet forth herein are t in 21l makerial
respects. .

Harv SchulR
A A, l - (kk

mes H. Berick s

H. Grant Hathaway

HWiiton A. Wolf
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IN WITNESS WHEREOF, this First Amended and Restated

Declaration of Trust has been executed on this 24thday of June,
each of whom acknowledges under

1993 by the undersigned Trustees,
penalty of perjury that this decument is his free act and deed B

'H“\ 7 and that, to the best of his knowledge, information and belilef,
the matters and facts set forth herein are true in all material

respects.

Alfred Lerner

Harvey thulweis

James H. Berick

H. Grant Hathaway

Milton A. Welf
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IN WITNESS WHEREOF, this First amended and Restated
Declaration of Trust has been executed on this 24thday of June,
1993 by the undersigned Trustees, each of whom acknowledges under
penalty of perjury that this document is his free act and deed
and that, to the best of his knewledge, informatien and belief,
the matters and facts set forth herein are true in all material
respects.

Alfred Lerner ' —

Harvey sSchulwels

Janes H. Berick

44- ﬁlcél ]J&QLQM”}

H. Grant Hathaway

! Milton A. Wolf
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Fi EXHIBIT A
Boge _, Z
’ SECp - 3
- THE TOWN AND COUNTRY TRUST MLLA,%%JSZ FS&;U? o
VLE, 7
BYLAWS anﬁma
ARTICLE 1

NAME AND LOCATION

Sectjon 1.1. These Bylaws are adopted pursuant to the
terms of a Declaration of Trust made on May 19, 1993 (the
#peclaration of Trust”), of The Town and Country Trust, a
.Maryland real estate investment trust (the “Trust”). '

Section 1.2. The principal office of the Trust shall be
located in Baltimore, Maryland.

| Section 1.3. Other offices for the transaction of business
shall be located at such place or places as the Trustees from
time to time may determine.

ARTICLE 2

SHAREHOLDERS AND SHAREHCLDERS' MEETINGS

. Section 2.1. The Annual Meeting of Shareholders shall be
e held after delivery to the Shareholders of the aAnnual Report
described in Article 3, Section 1, of the Declaration of Trust
and within six months of the end of each fiscal year. Annual
Meetings of Shareholders shall be held at such time, on such day
and at such place, as the Trustees from time to time may
determine by resolution.

Section 2.2. Special meetings of Shareholders may be called
by the Trustees or by the holders of 25% of the outstanding
Shares. : : : -

Section 2.3. Written or printed notice stating the place,
day and hour of the meeting and, in case of a special meeting,
the purpese or purposes for which the meeting is called, shall be
delivered not less than ten (10) nor more than ninety (90) days
before the date of the meeting, either personally or by mail, by
or at the direction of the Trustees or any person calling the
meeting, to each Shareholder of record entitled to vote at such
meeting. If mailed, such notice shall be deemed to be delivered
when depcsited in the United States mail addressed to the
Shareholder at his address as it appears on the books of the
Trust, with postage thereon prepaid. Meetings of Shareholders
may be held within or without the State of Maryland.

Section 2.4. A majority of the Trustees may designate or
X elect a Trustee to preside at any Shareholders’ meeting as
it #Chairman of the Meeting”. In the absence of such designation or




election, the chief executive officer shall preside at
Shareholders’ meetings as Chairman of the Meeting:; in his
absence, the Trustees present at each meeting shall elect cne of
their number as Chairman of the Meeting. Unless otherwise
provided for by the Trustees, the Secretary of the Trust shall be
the secretary of such meetings.

Section 2.5. At any Shareholders’ meeting the Chairman of
the Meeting shall determine the construction or interpretation of
the Bylaws, or any part thereof, and the ruling of the Chairman
of the Meeting shall be final.

Section 2.6. The holders of a majority of the Shares
entitled to vote, represented in person or by proxy, shall
constitute a quorum at a meeting of Shareholders. In the absence
of a quorum, the Shareholders present in person or by proxy, by
najority vote, may adjourn the meeting from time to time, but not
for a pericd exceeding 120 days after the record date, until a
quorum shall attend. A plurality of all the votes cast at a
meeting at which a quorum is present shall be sufficient to elect
a Trustee. Each Share may be voted for as many individuals as
there are Trustees to be elected. A majority of the votes case
at a meeting at which a cquorum is present shall be sufficient to
take or authorize action upon any cther matter, unless the vote
of a greater number is required by law or the Declaration of
Trust, as it may be amended from time to time.

Section 2.7. At each meeting of Shareholders, each
outstanding Share shall be entitled to one vote on each matter
subnmitted to a vote in a meeting of Shareholders. A Shareholder
may vote either in person or by proxy executed in writing by the
Shareholder or his duly authorized attorney in fact. No proxy
shall be valid after eleven (11) months from the date of its
execution unless otherwise provided in the proxy. Each proxy
shall be revocable unless expressly provided therein to be
irrevocable, but in no event shall it remain irrevocable for a
periocd of more than eleven (11) months.

Section 2.8. The Board of Trustees in advance of any
meeting of Shareholders may appoint-one or more “Inspectors of
Election” to act at the meeting or any adjournment thereof. If
Inspectors of Election are not so appointed, the Chairman of the
Meeting may, and on the request of any Shareholder entitled to
wvote shall, appoint one or more Inspectors of Election. Each
Inspector of Election, before entering upon the discharge of his .
duties, shall take and sign an oath faithfully to execute the
duties of Inspector of Election at such meeting with strict
impartiality and according to the best of his ability. If
appointed, Inspectors of Election shall take charge of the polls
and, when the vote is completed, shall make a certificate of the
result of the vote taken and of such other facts as may be
required by law.




Section 2.9. Elections for Trustees need not be by ballot
R unless a Sharenolder demands election by ballot at the election
and before the voting begins.

Sectiecn 2.10. The voting of Shares by fiduciaries,
pledgors, joint owners, partners, corporations and other entities .
shall be governed by Maryland law, including Section 2-508 of the
Maryland General Corporation ILaw (or any successor or replacement
provision of statute) (#MGCL”) applicable to voting of shares of
stock of Maryland corporations.

Section 2.11. Except to the extent the ownership of shares
shall be in uncertificated form, each Shareholder shall be
entitled to a certificate or certificates which shall represent
and certify the number of Shares owned. Each certificate shall
be signed by the Chairman of the Board, the President or any Vice
President, and countersigned by the Secretary of any Assistant
Secretary or the Treasurer or any Assistant Treasurer, and, if
required, sealed with the seal of the Trust. Any of such
signatures may be by facsimiles if each such certificate is
authenticated by the manual signature of a duly authorized
transfer agent. Share certificates shall be in such form not
inconsistent with law or with the Declaration of Trust, as shall
be approved by the Trustees. In case any officer of the Trust
who has signed any certificate ceases to be an officer of the
Trust, whether by reason of death, resignation or otherwise,
before such certificate is issued, then the certificate

N nevertheless may be issued by the Trust with the same effect as
if the officer had. not ceased to be such cfficer as of the date
of such issuance. In the event that any certificate for Shares
is lost, stolen, destroyed or mutilated, the Board of Trustees
may authorize the issuance of a new certificate of the same tenor
and for the same number of Shares in lieu thereof. The Board may
in its discretion, before the issuance of such new certificate,
require the owner of the lost, stolen, destroyed or mutilated
‘certificate, or the legal representative of the owner, to make an
affidavit or affirmation setting forth such facts as to the loss,
theft, destruction or mutilation as it deems necessary, and to
give the Trust a bond in such reasonable amount as it directs to
indemnify the Trust. : :

Section 2.12. In order that the Trust may determine the
Shareholders entitled to notice of or to vote at any meeting of
Shareholders or any adjourrnment thereof, or entitled to receive
payment of any dividend or other distribution or allotment of any
rights, or entitled to exercise any rights in respect to any
change, conversion or exchange of Shares or for the purpase of
any other lawful action, the Trustees may fiwx, in advance, a
record date, which shall not be more than ninety (90) nor less
than ten (10) days before the date of such meeting, nor more than
ninety (90) days prior to any other action. If no record date 1is
fixed (i) the record date for determining Shareholders entitled

Qg» +0 notice of or to vote at a meeting of Shareholders shall be at ' o
B the close of business on the day next preceding the day on which




the notice is given, or if notice is waived, at the close of
business on the day next preceding the date on which the meeting
is held; (ii) the record date for determining Shareholders for
any other purpose shall be at the close of business on the day on
which the Board of Trustees adopts the resolution relating
thereto.

2 determination of Shareholders of record entitled to notice
of or to vote at a meeting of Shareholders shall apply to any
adjournment of the meeting (including a meeting adjourned to
achieve a quorum) for a period not exceeding 120 days after the
record date; provided, however, that the Trustees may fix a new
record date for the adjourned meeting upon giving notice to the
Shareholders of the adjourmment and the new record date.

Except where the Trustees f£ix a new record date for any
adjourned meeting as provided in the precedlng paragraph, any
Shareholder who was a Shareholder on the original record date
shall be entitled to receive notice of and to vote at a meeting
of the Shareholders or any adjournment thereof and to receive
such dividend or distribution even though he has since that date
disposed of his Shares, and nco Shareholder becomlng a Shareholder
after said date shall be so entitled to receive notice of or to
vote at said meeting or any adjournment thereof or to receive
such dividend or distribution.

Notwithstanding anything in the foregoing to the contrary,

Nt the Trustees may declare and pay dividends or other distributions
to those who are Shareholders as of a specified record date or,
alternatively, to those who are or were Shareholders at any time
during any quarter, year or other applicable period in respect of
which any such dividend or distribution is paid, on the basis
that each Shareholder shall receive, in respect of each Share,
that proportion of such dividend or distribution per Share that
the number of days each Share is owned of record by such
Shareholder during such quarter, year, or other applicable
period, bears to the total number of days in such quarter, year,
or other applicable period.

Section 2.13. Share records shall be kept by the Trustees,
containing the names and addresses of the Shareholders, the
number of Shares held by each and the certificate numbers. The
issuance and transfer of all Shares shall be recorded in such
Share records. The persons in whose names certificates are
registered on such records shall be deemed the absclute owners of
the Shares for all purposes of the Trust; but nothing herein
shall preclude the Trustees from ingquiring as to the actual
ownership of Shares. Until a transfer is duly entered on the
records of the Trust, the Trustees shall not be affected by any o
notice of such transfer, either actual or constructive.

Shares shall be transferable on the records of the Trust
o only by the record holder thereof or by his agent thereunto duly
e authorized in writing upon delivery teo the Trustees or a transfer
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agent of the certificate or certificates therefor, properly
endorsed or accompanied by all necessary documentary stamps,
together with such evidence of the genuineness of each such
endorsement, execution or authorization and of other matters as
may reasonably be required by the Trustees or such transfer
agent. Upon such delivery, the transfer shall be recorded in the

records of the Trust and a new certificate for the Shares so

transferred shall be issued to the transferee. Any person

entitled to any Shares because of the death of a Shareholder or

by operation of law shall receive a new certificate therefor upon

delivery to the Trustees or a transfer agent of satisfactory

proof of the right of such person to the receipt of such Shares,

the existing certificate for such Shares and all necessary T
releases from applicable governmental authorities.

Any issuance, purchase or transfer of Shares which would
operate to disqualify the Trust as a real estate investment trust
or for purposes of Federal income tax (so long as it is intended
that the Trust shall qualify as a real estate investment trust
for Federal income tax purposes) is null and void, and such
transacticn will be cancelled when so determined in good faith by
the Trustees.

ARTICLE 3

TRUSTEES AND TRUSTEES MEETINGS

K Section 3.1. The Board of Trustees initially shall consist
of five (5) persons and thereafter shall consist of such number
of Trustees, not less than three (3) nor more than fifteen (15),
as from time to time shall be fixed by a resolution passed by a
majority of the whole Board.

Section 3.2. An annual meeting of the Trustees shall be
held immediately following the Annual Meeting of Shareholders, as
provided in Article 3, Section 1, of the Declaration of Trust.
Other meetings of the Trustees may be called by the Chairman of
the Board of Trustees, if any, the President, if any, or any two
Trustees, upon at least 24 hours notice by written notice which
shall be given by mail or by cablegram, telegram, telecopy or
delivered personally, at the address of the Trustee as shown on
the books of the Trust. If mailed, such notice shall be deemed
given 48 hours after the time of mailing. Unless otherwise
specified in the notice, any and all business may be transacted
at any Trustees’ meeting. The attendance of a Trustee at a
meeting shall constitute a waiver of notice of such meeting,
except where such Trustee attends a meeting for the express
purpose of objecting to the transacting of any business on the
ground that the meeting has not been called or convened lawfully.

Any notice hereinabove provided for may be waived at any
time, whether before or after the event, by written waiver, a
%wg signed copy of which waiver shall be inserted in the minute bock, -
- together with the minutes of the meeting.
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Section 3.3. All meetings of the Trustees may be held
within or without the State of Maryland. S

Section 3.4. A majority of the Trustees may designate or
elect a Trustee to preside at Trustees’ meetings. In the absence
of such designation or election, the chief executive officer -
shall preside at Trustees’ meetings; in his absence, the Trustees
present at each meeting shall elect one of their number as
chairman.

‘Section 3.5. Voting at Trustees’ meetings may be conducted
orally, by show of hands, or, if requested by any Trustee, by
written ballot. The results of all veoting shall be recorded by e
the Secretary in the minute book.

Section 3.6. All other rules of conduct adopted and used at
Trustees’ meetings shall be determined by the chairman, whose
ruling on all procedural matFers shall be final.

ISect:!.on 3.7. Nothing in this Article 3 shall limit the
power of the Trustees to take action by means of a unanimous
written instrument without a meeting as provided in Article 4,
Section 5, of the Declaration of Trust.

Section 3.8. Members of the Board of Trustees or any
committee thereof may participate in a meeting of the Trustees or
committee by conference telephone or similar communications

egquipment by means of which all participants'can hear each other 777 _

at the same time. Participation by such means shall constitute .
presence in person.

ARTICLE 4
OFFICERS

Section 4.1. The officers of the Trust shall be a
President, a Secretary ‘and a Treasurer, and may include such S
other officers (none of whom need be Trustees) as may be
determined from time to time by the Trustees. Any person may
hold one or more offices. The Trustees may also elect from among
their number a Chairman of the Board of Trustees. The Trustees
shall decide whether the Chairman of the Board or the President
shall be the chief executive officer. If there be no Chairman of
the Board, the President shall be the chief executive officer.

Section 4.2. The Chairman of the Board, if any, the
President, Secretary and Treasurer shall be elected by the
Trustees at the annual meeting of the Trustees. The Chairman of
the Board, if any, the President, Secretary and Treasurer shall
hold office until the next annual meeting of the Trustees and ,
until their successors have been duly elected and qualified and .-
may be removed at any meeting by a majority vote of the Trustees. o




Section 4.3. 2ll officers of the Trust, other than the _ .
Chairman of the Board, if any, the President, Secretary and
Treasurer, may be elected or appointed at any meeting of the L
Trustees or may be appointed by the chief executive officer.
Such officers shall hold office for any term, or indefinitely, as
determined by the Trustees or the chief executive officer,
subject to removal, with or without cause, at any time by the
Trustees or the chief executive officer. The names of all such
officers appointed by the President shall be submitted at the
next succeeding meeting of the Trustees and recorded in the
minutes of said meeting. _ -

Section 4.4. Any officer may resign at any time by giving
written notice to the Beard of Trustees, the Chairman of the
Board, if any, or the President. Such resignation shall take
effect at the time specified therein, and, unless otherwise
specified therein, the acceptance of such resignation shall not
be necessary to make it effective. IFf the ocffice of any officer
or agent becomes vacant by reason of death, resignation,
retirement, disgualification, removal from office or otherwise,
the Trustees may choose a successor, who shall hold office for
the unexpired term in respect of which such vacancy occurred.

Section 4.5. The Trustees, at their discretion, may direct
any officer appointed by them to furnish at the expense of the
PTrust a fidelity bond approved by the Trustees, in such amount as
the Trustees may prescribe.

Section 4.6. The Chairman of the Board of Trustees, if one
be elected, shall have and perform such duties as from time to
time may be assigned to him by the Board of Trustees.

Section 4.7. The chief executive officer shall, unless
otherwise provided by the Trustees, preside at all meetings of
the Board of Trustees and of the Shareholders. He shall exercise
the powers and perform the duties usual to a chief executive
officer and, subject to the control of the Board of Trustees,
shall have general management and control of the affairs and
business of the Trust; he shall appoint and discharge employees
and agents of the Trust (other than the Board of Trustees); and
he shall see that all orders and resolutions of the Board of
Trustees are carried into effect. He shall have the power to
execute deeds, bonds, mortgages and other contracts, agreements
and instruments of the Trust, and shall do and perform such other
duties as from time to time may be assigned to him by the Board
of Trustees.

Section 4.8. In the case where the President is not the

chief executive officer, the President, subject to the control of
the Chairman of the Board, shall see that all orders and
resolutions of the Board of Trustees are carried into effect, and
shall have the power to execute deeds, bonds, notes, mortgages
and other contracts, agreements and instruments of the Trust, and




shall do and perform such other duties incident to the office of
President as the Board of Trustees or the Chairman of the RBoard
shall direct.

Section 4.9. If chosen, the Vice Chairmen, in the order of
their seniority, in the absence or disability of the Chairman,
shall exercise all of the powers and duties of the Chairman.
Such Vice Chairmen shall do and perform such duties incident to
the office of Vice Chairman as the Board of Trustees shall ——

direct.

Section 4.10. If chosen, the Vice Presidents, in the order
of their seniority, in the absence or disability of the
President, shall exercise all of the powers and duties of the .
President. Such Vice Presidents shall have the power to execute
deeds, bonds, notes, mortgages and other contracts, agreements
and instruments of the Trust, and shall do and perform such other
duties incident of the office of Vice President and as the Board
of Trustees or any senior officer of the Trust shall direct.

Section 4.11. The Secretary, if requested by the Trustees,
shall attend all sessions of the Board of Trustees and all
meetings of the Shareholders and record all votes and the minutes
of the proceedings in a book to be kept for that purpose. He, if
requested, shall give, or cause to be given, notice of all
meetings of the Shareholders and of the Board of Trustees, and
shall perform such other duties as may be prescribed by the Board
of Trustees. The Secretary shall affix the Trust’s seal, if any,
to any instrument requiring it, and, when so affixed, it shall be
attested by the signature of the Secretary or an Assistant
Secretary or the Treasurer or an Assistant Treasurer, who may
affix the a seal to any such instrument in the event of the
absence or disability of the Secretary. The Secretary shall have
and be the custodian of the Share records and all other bocks,
records and papers of the Trust (other than financial) and shall
see that all books, reports, statements, certificates and other
docunents and records required by law are kept and filed
properly.. , ) .

Section 4.12. The Treasurer shall have the custody of the
Trust’s funds and securities and shall keep full and accurate
accounts of receipts and disbursements in books belonging to the
Trust and shall deposit all moneys and other valuable effects in
the name and to credit of the Trust in such depositories as may
be designated by the Board of Trustees. He shall disburse the
funds of the Trust as may be ordered by the ‘Board, taking proper
vouchers for such disbursements, and shall render to the
Trustees, whenever they may require it, an account of all his
transactions as Treasurer and of the financial condition of the
Trust. :




Section 4.13. Duties of officers may be delegated. 1In case
of the absence or disability of any officer of the Trust, or for
any other reason that the Board may deem sufficient, the Board :
may delegate, for the time being, the power of duties, or any of _ .
them, of such office to any other officer or to any Trustee.

ARTICLE 5 . . e

COMMITTEES

Section 5.1. The Trustees shall establish and, as long as

may be required by the exchange on which the voting securities of

the Trust are listed or by any other regulatory authority,

maintain an Audit Committee consisting of not fewer than two

Trustees, all of which Trustees shall be independent of the

management of the Trust, to serve for such term as the Trustees

may decide. The Audit Commlttee may exercise such powers of the

Trustees as may be delegated to it by the Trustees. Minutes of

each meeting of the Audit Committee shall be distributed by the

Secretary to all of the Trustees at or prior to the meeting of

the Trustees next succeeding such meeting of the Audit Committee.

The presence in person of a majority of its members shall be o

necessary to constitute a quorum for the transaction of business -

at any meeting of the Audit Committee. Meetings shall be called '

upon redquest of any member of the Audit Committee. A majority of

the entire Board of Trustees may appoint from among their number

such other committees as they may from time to time deen : N
T . desirable, to continue for such time and to exercise such powers _

as the Trustees may prescribe.

Section 5.2. Each committee (including the Audit Committee)
elected or appointed by the Trustees may adopt such standing
rules and regulations for the conduct of its affairs as it may
deem desirable, subject to review and approval of such rules and -
regulations by the Trustees at the next succeeding meeting of the
Trustees. Any action permitted to be taken at .any meeting of any
committee may be taken without a meeting in accordance with
Article 4, Section 5, of the Declaration of Trust.

ARTICLE 6

INDEMNIFICATION

Section 6.1. The Trust shall indemnify each of its present

and former Trustees and officers (each hereinafter referred to as
a "Covered Person”) against all liabilities and expenses,
including but not limited to amounts paid in satisfaction of
judgments, in compromise or as fines and penaltles, and counsel
fees reasonably incurred by any Covered Person in connection with
the defense or disposition of any action, suit or other )
proceeding, whether civil, criminal, or 1nvest1gatlve, before any
court or administrative or 1egislative body, in which such

Qm Covered Person may be or may have been involved as a party or

- otherwise or with which such person may be or may have been

—_—C -




threatened, while in office or thereafter, by reason of being or
having been such a Trustee or officer, except in respect of any
matter as to which it is established that (i) his act or omission
was committed in bad faith or was the result of active and
deliberate dishonesty, (ii) he actually received an improper
personal benefit in money, property or services, (iii) in the
case of a criminal proceeding, he had reasonable cause to believe
+hat his act or omission was unlawful, or (iv) in the case of an
action by or in the right of the Trust, he is adjudged to have
breached his duty of loyalty to the Trust. Expenses, including
counsel fees so incurred by any such Covered Person (but
excluding amounts paid in satisfaction of judgments, in
compromise or as fines or penalties), shall be paid from time to
time by the Trust in advance of the final disposition or any such
action, suit or proceeding upon receipt of (i) a written
undertaking by or on behalf of such Covered Person to repay
amounts so paid to the Trust if ultimately it is determined that
the standard of conduct necessary for indemnification by the
Trust as authorized by the Bylaws was not met and (ii) a written
affirmation by such Trustee or officer of his good faith belief R
that he has met such standard of conduct. :

In addition, the Trust may provide: (i) indemnification and
advance expenses to a present or former Trustee or officer who
served a predecessor or affiliate of the Trust in such capacity,
and to any employee or agent of the Trust or a predecessor or
affiliate of the Trust:; (ii) that any indemnification or payment
or reimbursement of the expenses permitted hereby shall be
furnished in accordance with the procedures provided for
indemnification and payment or reimbursement of expenses under
Section 2-418 of the MGCL (or any successor or replacement
provision or statute) for directors of Maryland corporations; and
(iii) such other and further indemnification of expenses as may
be permitted by Section 2-418 of the MGCL for directors of
Maryland corporations.

Section 6.2. The right of indemnification hereby provided
shall not be exclusive of or affect any other rights to which any
such Covered Person may be entitled by contract, pursuant to any
statute or regulation, at common law or otherwise. As used in
this Article 6, the term “Covered Person” shall include such
person’s heirs, executors and administrators, and a
»disinterested person” is a person against whom none of the
actions, suits, or other proceedings in guestion or ancother
action, suit, or other proceeding on the same oOr similar grounds
is then or has been pending. Nothing contained in this Article
shall affect any rights to indemnification to which personnel of
the Trust, and other persons may be entitled by contract or
otherwise under law, nor the limitation on monetary liability of
Trustees and officers under Article 8 of the Declaration of
Trust, nor the power of the Trust to purchase and maintain
liability insurance on behalf of such person.




ARTICLE 7 S8 Bep .

MARYLAND CONTROL SHARE ACT ;ﬁf{‘cgfm /?}, i 5 07

Section 7.1. The provisions of Subtitle 7 of Tltle 9£§ Eéﬂ?
MGCL shall have no application to the following transactlons,iéM&
of which are hereby exempted from said Subtitle 7 pursuant to
Section 3-702 thereof; any acquisition of Shares or other
securities of the Trust by Alfred Lerner or any present or future
affiliate or assoclate of Alfred Lerner (or any person acting in
concert with any of the foregoing). . ) o

Section 7.2. Terms used in this Article which are defined
in the MGCL, including Subtitle 7 of Title 3 thereof, shall have
the meanings ascribed to them therein. .

Section 7.3. Notwithstanding anything in the Declaration of - _
Trust or these Bylaws to the contrary, the provisions of this :
Article may not be amended, altered or repealed except with the

unanimous approval of the Trustees and the written consent of all !
persons or entities then in existence that may be affected o
adversely, or that may lose any right or perllege, as a result

of any such amendment, alteration or repeal.

ARTICLE 8

AMENDMENTS TO THE BYLAWS

Section 8.1. Except as otherwise provided herein, these
Bylaws (other than a Bylaw adopted by the Shareholders) may be
amended or repealed, in whole or in part, at any time, by
decision of a majority of the Trustees expressed in a resolution
passed at a meeting of the Trustees or in a written instrument
signed by a majority of the Trustees without a meeting. Any such ,
written instrument may be executed in one or more separate
counterparts by the several Trustees signing the same.

Section 8.2. Except as otherwise provided herein, these
Bylaws may be amended or repealed, in whole or in part, by the
Shareholders at any annual meeting, or at any special meeting, if
notice thereof be included in the notice of such special meeting,
with the approval of Shareholders holding a majority of all
outstanding Shares entitled tc wvote thereon.

Section 8.3. No amendment or repeal of any provision of the
Declaration of Trust, Bylaw provision or provision or any
resolution of the Board of Trustees or other contractual
obligation of the Trust affording indemnification by the Trust to
any person shall be effective so as to deprive such person f£rom
the right to indemnification on account of all matters occurring
or arising prior to such amendment or repeal without the consent
of such indemnified person.

-11-




STATE DEPARTMENT OF
ASSESSMENTS AND TAXATION

301 West Preston Streef Baltimnore, Maryland 21201

i i'-(ﬁi\-.ﬂ

iTAY

1, BETTY CHASE OF THE STATE DEPARTMENT OF ASSESSMENTS
AND TAXATION OF THE STATE OF MARYLAND, DO HEREBY CERTIFY THAT SAID
DEPARTMENT, BY THE LAWS OF SAID STATE, IS THE CUSTODTAN OF THE RECQRDS
OF THIS STATE RELATING TO THE FORFEITURE QR SUSPENSION QF CORPORATE
CHARTERS, OR OF CORPORATIONS TQ TRANSACT BUSINESS IN THIS STATE; AND
I AM THE PROPER QFFICER TO EXECUTE THIS CERTIFICATE.

SR

PSZET,

I FURTHER CERTIFY THAT “THE TOWN AND COUNTRY TRUST®
IS A CORPORATION DULY INCORPQRATED AND EXISTING UNDER AND BY VIRTUE OF
THE LAWS QF MARYLAND AND SAID CORPQRATION HAS FILED ALL
ANNUAL REPORTS REQUIRED, HAS NO OQUTSTANDING LATE FILING PENALTIES ON
THOSE REPQRTS, AND HAS A RESIDENT AGENT. THEREFQRE, THE CORPORATION IS
AT THE TIME QOF THIS CERTIFICATE IN GOOD STANDING WITH THIS DEPARTMENT
. AND DULY AUTHORIZED TO EXERCISE ALL THE POWERS RECITED IN ITS CHARTER
OR CERTIFICATE OF INCORPORATION, AND TO TRANSACT BUSINESS IN THE STATE
OF MARYLAND.
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IN THIS DOCUMENT THE WORD CORPORATION SHOULD BE INTERPRETED TO MEAN
REAL, ESTATE INVESTMENT TRUST, CHARTER TO MEAN DECLARATION OF TRUST
AND INCORPORATED TO MEAN FORMED.
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IN WITNESS WHEREQF, 1 HAVE HEREUNTQ SET
MY HAND AND AFFIXED THE SEAL QF THE STATE
DEPARTMENT QOF ASSESSMENTS AND TAXATION OF
MARYLAND AT BALTIMQORE THIS 12TH DAY OF
NOVEMBER, 1993,

[P

ETTY |CHASE
CHARTER DIVISTON
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