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as the Trustees' Regulations shall prescribe at which the Trostees shall be clected and any other proper
business muy be conducted. The Annual Meeting shall te beld atter delivery fo the Shchoklers of che
Antual Report o within sie (5) months ufter the end of cich lireat yeor commeucing with the first
full fiseal year of the Trust. At leist twenty (20) dags and net pere than oy (30) days natice
shall be given of the time and place of the Annuad Mectyg of the Sharchubders. Special mectings of
Sharchulders may be called by the Trustecs and shall be called npen the written reqaest of Shascholders
holding not less thai twemty-five pereent (2574 of the autstanding Shares of the Fiust entitled to vote
in the nanner provided in the Fristees” Regilations.  1f there shal! be no Trustees, the officers of the
Trust shall promptly call a special mecting of the Sharcholders for the cection uf successor Trustees.
Notice of any special mecting shall stute the purpases of the mecting. A majority of the outstanding
Shares entitled to vote al any miceting represented in person or by praxy <hall constitute a quonun
at any such muecling.  Whenever any action is to be taken by the Sharcholders, it shall, except as
otherwise required by this Declaration or by law, be authorized by o majority of the votes cast at a
mecting of Sharchotders hy holders of Shares entitled 1o vote thercon, which shares shall be entitled to
cumulative voting. The afficmative vote at a meeting of Sharcholders of the holders of a majority
of all outstanding Shares shall be required to approve the principal terms of the transaction and the
nature and amount of the consideration involving any sae, lease, exchange or other disposition of
more than S0+ of the Trust Estate.  Whenever Sharcholders are required of permitted to take any
action, such aiction may be taken without & meeting on written coasent setting forth the action so wken,
signed by the holders of a majority of all outstanding Shares entitled to vote thereon, or such larger
proportion thereof as would be required for a vote of Sharcholders at u mecting.  The vote or consent
of Sharcholders shall not be required for the pledging, hypotheciding. granting sccurity interests in,
morigaging, or encumbering of all or any .of the Trst Estate. or for the sale, lease, exchange or other
disposition of less than 5095 of the Trust Estate.

6.8. Proxics and Cumulafive Voting. Whenever the voie or consent of Sharcholders is required or
permitted under this Declaration,: siich vote or consent may be given either directly by the Sharcholder
of to a proxy in the form prescribed in the Trustees' Regulations. ‘The Trustess may solicit such proxies
from the Sharcholders or any of “them in any miatter requiring or penmitting the Sharcholders’ vote or
consent. At all clections of Trustees of the Trust cach Sharcholder shall be cntitled to as many volcs
as shall equal the number of votes which (except for this Section 6.8) he would be entitled to cast for the
clection of Trustees with respect to his Sharcs multiplicd By the number of Trustees to be elected, zad
he may cast all of such votes for a single Trustee or may distibute them among the number to be voted
for or for any two or mare of them as he may see fit.

6.9, Reports to Sharcholders. Not later than ninety (90) days after the closc of each fiscal year of
the Trust, the Trustees shall mail a rcport of the business and operation of the Trust during such fiscal
year to the Sharcholders, which report shall constitute the accounting of the Trustees for such fiscal year,
The report (hercin “Annual Report”) shall be in such form and have such content as the Trustecs deem
proper. ‘The Annual Report shall include a balance sheet and a statement of income and surplus of the
Trust. Such financial statement shall be accompanied by a certificate of an independent certified publie
accountant thescon, based on a full examination of the books and tecords of the Trust and made in accord-
ance with generally accepted auditing procedure. A manually signed copy of the accountant's certificate
shall be filed with the Trustees. A signed copy of the Annual Report and accountant’s certificate shall be
filed with the Department of Asscssments and Taxation of the State of Maryland within ninety (90) days
after the close of each fiscal year.

6.10. Fixing Record Date. The Trustess” Regulations may provide for fixing or, in the absence
of such provision, the Trustces may fix, in advance, 2 date as the record date for determining the Share-
holders entitled to notice of or 1o vote at any meeting of Sharcholders or to cxpress consent to any
proposal without a meeting, or for the purpose of determining Sharcholders entitled to receive payment
of any dividend or distribution (whether before or after termination of the Trust) or any Annual
Report or other communication from the Trustees, or for any other purpose. ‘The rccord date so fixed
shall be not less than five (S) days nor more than fifty (50) days prior to the date of the meeting or
event for the pusposes of which it is fixed. .
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