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THE CHICAGO DOCK AND CANAL TRUST
(An Illinois Businesa Trust)

CERTIFICATE OF AMENDMENT OF
DECLARATION OF TRUST At g i |
anitangg DOILEI0S

The Trustees of The Chicago Dock and Canal Trust, an Illinols
business trust, acting under a Declaration of Trust dated January
22, 1962, and filed on January 23, 1962, with the Recorder of
Deeds of Cook County, State of Illinois, as Document No, 18382967,
as amended by dap instrument dated July 6, 1962, and Eiled on July
27, 1962, with the Recorder of Deeds of Cook County, State of
Illinois, as Document Yo. 18545266, and as further amended by an
ingtrument dated July 28, 1565, and filed on August 13, 1965,
with the Recorder of Deeds ol Cook County, State of Illinois, as

Document No. 19557294, and as fuiltlier amended by an instrument

8rLoTLas

dated June 25, 1968, and filed On July 12, 1968, with the Recorder
of Deeds of Cook County, State of Illinois, as Document No.
20548738, and as further amended by an instriment dated June 27,
1972, and filed on Augqust 30, 1972, with the Recorder of Deeds of
Cook County, State of Illinols, as Document No, 22073635, and as
further amended by an instrument dated June 24, 1975, urd filed
on August 18, 1975 with the Recorder of Deeds of Cook County,
State of Illinois, as Document No, 23190727, and as further
2mended by an instrument dated February 17, 1981, and filed March
25, 1981 with the Recorder of Deeds of Cook County, State of
Illinois, as Document No. 25817827, and as further amended by an

instrument dated December 8, 1981, and filed December 15, 1881

with the Recorder of Deeds of Cook County, Illinois as Document. No.
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26085994, and as further amended by an instrument dated June 25,

1985, and filed September 18, 1985 wlth the Recorder of Deeds of

Cook County, Illinois as Document No. 85195219, hereby certify as

follows:

The Trustees of this Trust, acting with the consent of owners
of more than two-thirds (2/3) of the outstanding shares of this
Trust, vueing at the annual meeting of the shareholders of this
Trust held ¢q) September 16, 1986, have amended the Declaration of
Trust by adoptidc:The Chicago Dock and Canal Trust Amended and
Restated Declaratiorn-of Trust in the form attached hereto as

Exhibit A,

This cetlficate is mads and recorded pursuant to Article XII,

Section 12.2 of The Chicago Dack and Canal Trust Amended and

Restated Declaration of Trust,

Dated this l6th day of September, 1986.
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Béing all of the Trustees of The Chicago Dock and Canal Trust
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ACKNOWLEDGMENT

STATE OF ILLINOIS )
) 8.

COUNTY OF CO O K )

On the l6th day of September, 1986, Kenneth S, Axelson,
Edward McCormick Blair, Sr., Peter J. P. Brickfield, Carl F,
Chapman, Charie¢s R, Gardner, William G. Ogden III, Nathan W,
Pearson, Ralph . Poole, Jr,, Fred H, Sides, Gustav Schwab and

Robert E. Wood II, teing all of the Trustees of The Chicago Dock

and Canal Trust appeared hefore me and acknowledged that they

signed the foregoing certificate.
g .
ey
A W/JW
T7 “Notary Publlic

My Commission expires:

Ly 2t /99

THIS DOCUMENT PREPARED BY:

Wilson & McIlvaine (FAR)
135 South LaSalle Street
Suite 2300

Chicago, Illinois 60603

Upon recordation, return to BOX 326.
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THE CHICAGO DOCK AND CANAL TRUST
AMENDED AND RESTATED
DECLARATION OF TRUST

The Declaration of Trus! of The Chicago Dock and Canal Trust made on January 22,1882 and as
amended on June 5, 1962, June 1, 1985, June 25, 1968, June 27, 1872, June 24, 1978, February 17,
1081, December 8, 1981 and June 25, 1985 is hereby restated In its entirety as of September 18,
1988 as followa:

1. This truat was created on January 22, 1962 to succeed 10 the business of The Chicago Dock
and Canal Company, an lliincis corporation.

2. Tre irustess desira that this trust quallty as a ''Real Estate Invesiment Trust” under the
provizians of Part Il of subchapter M of the Intarnal Revenue Code of 1954, as from tima to
time tmunded ('REIT Provislons™).

The beneri:ia Interests in this trust shall be divided intc common shares ('‘common
shares'') and pr.iarred sharas (''prelerred shares''), which are collectively referred to as
“shares'", to be svidenced by certificales therefor. Holders of record of the shares are
referred 1o as “'shareaglders”,

NOW, THEREFORE, In conside avion of the foregoing, the undersigned do hersby declare that
all property acquired by them or anv of them or their succassors, as trustses, and all income and
profits therefrom, shall be by them n'a720ed, administered, received, coliected, disposed of and
distributed for the benefit of such persnrs-as may from time to time be owners of certificates
representing shares in this frust in the minner _herein provided and subject to the terms and
conditions set forth In this Instrument and any imeadments thersto,
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ARTICLE |
NAME AND LOCATION

This trust may be designatled as THE CHICAGO DOCK AND CANAL TRUST. The principal office
of this trust shail be in the city of Chicago, unless and until it is changed by the trustues.

ARTICLE Il
NATURE OF TRUST

The trust shall be ol the type commonly referred 10 as a business trust and shall not be a general
partnership.iimited parinership, joint venture, |oint stock association or corporation. Neither the
frustees nor 4w sharsholders, nor any of them, sha!l be treated as pariners, or joint venturers or
members of & |~int stock association.

ARTICLE th
POWER OF TRUSTEES

The trustees shall hold this 1. all property at any time belonging to this trust, and shali have
absolute and exclusive power and rantrol over the management and conduct of the business and
affairs of this trust. The enumerailnn_of powers hereinalter set forth shall not be construed as
limiting In any way the general powers h2,2inabove conferred upon the trustees and they shall have
all powers necessary, convenient or appr2yriale to the purposes and ends of this trust, and are
authorized 10 take any action which they may deem propaer 10 carry out such purposes.

The trustases, without limiting the generality o 1%a leregoing, shali have power:

1. To purchase, take, receive, laase as lassee. tz«e& by glit, devise cr bequest, or olherwise
acquire, and to own, hold, use and otherwise deal ir. 87.c-with any real or perscnal property, or
any interest therein;

2. To Invest the funds of this trust from tims to time In such manner as the lrusiees deem
appropriate, 1o lend money for trust purposes and to take ans rald real and personal property
as security for the payment of funds 80 invested or loaned. The |oans authorized by this
paragraph 2 may include (but shall not be limited t0) long-term, srart.term or interim loans
which may be secured or unsecured and, if secured, tha security may be ¢f such nature as the
trustees deem appropriate, including senior or junior mortgages, deeds oi (rur’-ar other security
Interests in real property or on righta or intarests, including leasehold interes's, |’y real property.
The Inveatments authorized by this paragraph 2 may include (but shall not 0% iimited to)
invesiments secured by the pledge or transfer of any of the sacurity interests deccrived in the
immedialely preceding sentence.

3. To sel! and convey, morigage. piedge, iease as lessor, with leases commencing
Immaed|ataly or in futurc and for terms exiending beyand the term of this trust, and otherwise
dispose of all or any part of the property and assats of this trust; provided, however, that no real
property owned by the {rusieas may be sold without the favorable vaote or written approval of six
(8) trustees or two-thirds (%) of the duly qualitied and acting trustees, whichever |s greater;
and provided further that (1) any sale, conveyance, lease or other diaposition of ail or
subatantially all of the property and assels of this trust {otherwisa than by morigage or pledge)
or (ll) any sale of all or any part of the property and assels of this trust for any shares, bonds or
other securities or obligations of the purchaser, or any other consideration, as a step in
proceedinga looking toward the merger, consolidation, dissolution or larmination of this trust or
the carrying out of any plan of reorganization or rearrangement of the business or properties
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conducted or held hereunder, may be made only upen the favorable vole or written approval of
six (8) trustees or two-thirds (%) of the duly quallified and acting trustees, whichever is greater,
and upon the favorable vote of the holders of at least two thirds (%) of the outstanding common
shares of this trust (and upon any favorable vote required by the provisions of any series of
preferred shares which may at the time be outstanding), or their proxies, voting at a meeting
called for that purpose, pursuant to notice as hereinatter provided,

4. To purchase, take, recelve, subscribe for or otherwise acquire, own, hold, vote, use,
employ, sell, morigage, loan, pledge, or otherwise dispose of, and otherwise use and deal in and
with shares or other Interests in, or obligations of, other domestic or foreign corporations,
asaociations or individuals.

8. To make a charge upon all boats or vessels passing through the canals or slips ownad by
this truat, or lying In 113 basins or harbors, or lying to or iaying alongside of it8 docks or plers or
in any manner uaing or occupying the property of this trust,

8. To eryct bulldings and machinery and atherwise improve and use the property of this
trust in sucn nenner and to such extent as the trusiees may deem necessary or advisable for the
best Interests «r1is trust,

7. To enclose, inake and protect and also erect and construct on the land of this trust,
wharves, docks, mel.g, piers, breakwaters and such other erections, protections, Improvements
and convenlences for tha sutety and accommodation of boats and vessels and the security and
advantageous use of the proparty, wharves and docks of this trust or for the purposes of
convenience in the use and e/ joyinent of sald property by this trust as the trustees may deem
necessary and proper,

8. To axcavate, maintain, preseive pid keep open canals, basing, slipa and such other ways
with their embankmants, supporters anc appurtenances (or the entrance of boats and vassels of
ail kinds from Lake Michigan and also frora tha Chicago harbor and river.

9. To make contracts and Incur liabilities, to.oorrow money for trust purposes at such rates
of Interest as the trustess may determine without re2ard to the restriction of any usury law, to
issue the notes, bonds and other obligations of thistrusi and to secure any of the obligations of
this trust by mortgage, pledge or deed of trust of ull o~ any of its property, franchises and
income.

10. To elect, appoint, and discharge officers and ayznta of this trust, to fix their
compensation and to confer upon them such power and autiierzity as the trustees deem
expedient,

11. To employ any person, firm or corporation as an independent suntractor in connection
with the management of any real estale owned by this trust, provided that ro such independent
conlractor or any sharehoider In or partner of such independen! contractor shsi Zwn at any time
more than thirly-five percent (35%) of the outstanding shares of this trust,

12. To appoint one or more banks as depositaries for the funds of this trust 2rJ 10 have
such accounts with such depositaries as the trustees may deem expaedient.

13. To have a ssal which may be altersd at pleasure and to use (he sams by causing it or &
facaimile thereof 1o be Impressed or alfixed or In any other manner reproduced,

14, To make donations for the public wellare or for charitable, scientific, religious or
educational purposes,

18. To purchase, take, recaeive or otherwise acquire, hold, own, pledge, lranster, or
olherwise dispose of the outstanding shares of this trust for such price or prices and a! such
lime or limes as the trustees may deem appropriate.

16. With the consent of the owners of at laast two-thirds (%) of the cutistanding common
shares (and any consent required Dy the provisions of any saries ol preterrad shares al the lime
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outstanding) of this trust, or their proxles, voting at a meeting called for that purpose, pursuant
to notice as hereinafter provided, bul only with such consent, to amend this trust in any
particular, including an aiteration, enlargement or contraclion ot the purposes of this trust,
axcep! that no amendment shall be made which imposes any liability on shareholders of this

trust,

17. To declare and pay dividends on the outstanding shares of this trust as provided In
Article 1V,

18. To maintain offlces for the iransaction of any business of this trust in any state or
territory of the United States.

19. To employ counse! of their cholce, irrespective of whether any trustee |s a member or
assocle’ e with any firm su employed, and to begin, prosecute, defend and settle suits at law or
in equily o” otherwise, and to compramise or refer to arbitration any claims In favor of or against

this trusi.

20. To laxwg shares of the trust (and warrants, options and rights to purchasn shares) as
provided in Articla )2 and 1o list such shares {warrants, options, rights or debt securities of the
trust) on any securi'ie; exchange.

No investment or re'.ivestment of the property of this trust shall be desmed improper
because a greater proporiion af the trust property is invested therein than is usual for trustees
or because of any law now or iierdafter In effect which genarally (imits the investments which
may be held or retained by trusioes.

ARTICLE IV
SHAAZR

Ses, 4.1, Authorized Shares, and Descripticn af Cammon and Prelerred Shares: The
beneficial Interests in this trust shall be divided into two.clzsses of transferable shares: cammon
sharas and preferred shares, all of which shall be without par-value, The total number of shares
which this trust shall have authority 10 issue is: 20,000,000 commaun shares and 1,000,000 preferred
shares. Common shares shall have equal voting and dividend ah!s and equal distribution rights
upon termination of this trust and shall have no prelerenca, preemiilve, conversion, exchange or
redemption rights, The trustees are hereby expressly authorized at any tir.e, and from time to time,
upon the favorable vote or written approval of six {6) trustees or two-thirdy (*2) of the duly qualified
and acting trustees, whichever Is greater, {0 provide for the issuance of pre'erred shares in one or
more series, with such voling powers, full or limited, or without voting powrs, and with such
deaignations, prefersnces and reialive, participating, optional or other specia vights, and
qualifications, limitations or restrictions thereol, as shall be stated and expressed In the. eeolution or
resolutions providing for the issue theraof adopted by the trustees, including (witheut lim:ting the
generality thereof) the following as to each such series:

{a) the designation of such series,

{b) the dividends payable with respect to such sarles, the rates or basis for determining
such dividends, any conditlons and dates upon which such dividends shaii be payabie, the
prelerances, if any, of such dividends over, or the relatlon of such dividends to, the dividends
payable on any other ciass or series of shares of thls trust, whether such dividends shail be non-
cumulative or cumulative, and, if cumulative, the date or dates from which such dlvidends ahall

be cumulaiive,

(¢) whether prelerred ahares of such serles shall be redesmable at the aption ot this trusl
or the holder or both or upon the happening of a specified event and, If redeemabia, whether for
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cash, property or rights, inciuding securities of this iruat, the times, prices or rates and any
adjustment and other lerma and conditions of such redemplion,

(d) the terms and amount of any sinking, ratiremant or purchase fund provided for the
purchase or redemption of preterred shares of such series,

(@) whether or not prelerred sharas of such series shall be convertible into or exchangeable
for shares of another class or series, at the option of this trust or of the holder or both or upon
the happening of & specified event and, if provision be made for such conversion or exchangs,
the terms, prices, rates, adjustmeants and any other terms and conditions thereo!,

{1) the extent, if any, 1o which the hoiders of the preferred sharas of such series shail be
entitied to vote with respect {0 the election of trustees ar otherwise, including, without imitation,
the extent, If any, to which such holders shall be antitied, voling as & series or as part of a class,
to sleit cne or more trustess upan the happening of a specifled event or otherwise,

(@) thz restrictions, if any, on the igsue or reissue of preferred shares of such series or any
other serive,

{h) the ex'snl, It any, to which the holders of the prelerred shares of such series shall be
ontitied to presmytive rights, and

(1) the rights cf e hoiders of the prelerred shares of such series upon the termination of
this trust or any distribu’lor, <1 its assats,

Before the trust shall issue any relerred shares of any series, a cerlificate seiling forth the
resclution or resclutions of the trustess fixing the voting powers, designations, preferances and
rights of such serles, the qualificaticns,!Imitations or restrictions theraof, and the number of
preferred shares of such series authoriice' by the trusteas, shall be signed by a trustee or the
secretary of the trust and filed (n the office uf ths-recorder of deeds of Cook County, lllinols,

Sec. 4.2, Acquisition of Shares by Trusics:-Any lrusiee hereunder may acquire, hold and
dispose of sheres in this trust to the same extent an< ini the same manner as if he were not a trustes
and without affecting in anyway his status or powsr 82 *uch lrusiee.

Sec. 4.3. Transtfer of Certificates: Subject to Sect'ors 4.7 and 4.8 hereof, the certificates
representing shares provided for herein shait be transferabia by a5-appropriate instrument in writing
and by the surrender of such certificates to the trustees or 10 the rarson designated therefor by
them, but no transfer shall be of any effect as against the trusiees uiit'i i has been recorded upon the
books of the trustees kept for that purpose. Upon such transter ana surrender, and the recording
thereof in the trust books, a new certificate shall be issued to the transfer¢e. In case of a transfer of
only a part of the shares evidenced by a certificate, a new certificate for the rasidue shall be issued to
the transferor. The person in whose name shares stand on the books of this trust sheli be deemed o
be treated as the absolute owner thereof for ali purposes hereol, and until the exiati/» certificats is
surrendered and the transfer is racorded as required above, the trustees shall not be atected by any
notice, actual or conatructive, of any transfer.

Any person becoming entitled to any share or shares in this trust in consequence of the death or
bankruptcy of any shareholder, or in any way other than by transfer in accordance with the
preceding paragraph, may recelve a new certificate or certificates for the share or shares and be
recorded on the books of this trust as the owner tharsof, upon the production of proper evidence of
the avent entitiing him to such ownership and the delivery of the existing certlficate or certificates to
the trustees or the person designated by them. Until such avidence is produced and the existing
certificate or certificates has or have been surrendered, the trustees shail no! be affected by any
notice of the change in title.

Sec. 4.4. Loss or Destruction of Certiticates Representing Sharses: In case of the loss or
destruction of a certificate representing shares, a new certificalée may be issued in its stead, upon
such terms and conditions as the trustees may deem expedient.
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Sec. 4.5, Effect of Death of Sharehoider or Transter of Shares: The death, Insolvency or
Incapacity of one or mors of the sharshoiders, or a transfer of sharea by any shareholder or
sharsholders, shall not operate to terminate or dissolve this trust or atfect its continuity in any way,
nor shail it entitle any legal represantative or other person to a dissolution of this trust, to & partition
¢f the property of thia trust or to an accounting. n the event of the death ol a sharsholder, or a
transfer of ahares by a sharsholder, the transleree, heirs, legatees or legai representatives of the
decedent or transferor shall succeed to his rights,

Sec. 4.8. Inspection of Stock Bookas: The stock books of this trust showing the ownership of al!
shares of this truat and recording all transfers thereof, shall be subject to Inspection by gny
shareholder or his attorney or agent at all reasonable times, under such reasonable conditions as the

frustees may prescribe.

Sec. 4.7 Limitation on Ownership of Common Sharas: The beneficial ownershlp of common
shares by any %erson shall not exceed 9.8% of the total number of outstanding common shares of
this trust. The (zustees shall have the power, under the provisions ol Section 4.8, 10 refuse 10
tranafer common snxurey 10 any persen whose benefictal ownership excesds 9.8% of the total number
of outstanding commor, sr:ares and, to call for redemption any common shares beneficially owned by
any person /n excess of 3.4% of the 1otal numbaer of outstanding shares. The iimitation on beneficial
ownership of common shares el lorth in this Section 4.7 shall not apply {0 acquisitions ¢f common
shares pursuant 10 a cash leiider offer made for all cutsianding shares of the lrust {including
securities converilbie Into shares) in contormily with applicable federal and alate securities laws
whaere two-thirds (%) of the outstanding shares (not including shares or securities convertible into
shares heid by the tender offeror and/Jr-any affiliate or asscciate thereo!) are duly tendered and
accepied pursuant to the cash tender «iie. _nor shall this limitation apply 10 the acquisition of
common shares by an underwriter In a publle of'siing of common shares. For the purposes of this
Section 4.7, the lerm "person’ ahall mean any irdividual, partnership, flem, corporation, association,
trust, unincorporatad organization or other entity, £s v/ell us any syndicate or group desmed to be a
person pursuant to Section 14{d) (2) of the Securltics Zxchange Act of 1934, as in effect on June
30, 1986, the term “"ownership” shall be defined in accorrza~ce with the REIT Provisions and shall
also mean ownership as defined In Rule 13d-3 of the General Au:les and Regulations under such Act,
as In affect on June 30, 1986; and the terms '‘alflilate” and "arsociate’’ shall have the respective
meanings as such terms have in Rule 12b-2 of the General Rules and Megulations under such Act, as
in effact on June 30, 1988,

Sec. 4.8, Transter Restriction and Redemplion: It (he trustees shei at'any {ime and in good
taith, be of the opinion that the bsnaficial ownership of common shares by a1y parson exceeds or is
about 10 exceed the 9.8% limitation imposed In Section 4.7, then the trustees sha! nave the power to
prevent the transfer of common shares to such person and to call for redempticnany common
shares owned by such person in excess ol the benelicial ownership of common sar.e3 permitted
under Section 4,7. The redemption price to be pald for any common shares s called for
redempiion, pursuant 1o this section, on the date fixed for radempiion shall be (1) the last reported
sale price of the common shares on the last business day prior to the redemption date on the
principal national securities exchange on which the common shares are iisted or admitted to trading,
or (/) it the common shares are not 80 listed or admitled to trading, the average of the highest bid
and lowest asked prices on such last business day as reporied by the National Quotation Bureau,
incorporated or a similar organization selected from time to time by thia trust for the purpose, or (i}
if not determinable as aforesaid, as determined in good laith by the trustees. From and after the
date fixed for redemption by the trustees, the holder of any common shares 30 called for redemption
shall cease to be entitied 10 any dividends, voting rights and other benefits with respect to such
commeon shares, except only the right to payment of tha redamption price fixed as aforesaid.

Sec. 4.9. [nformation from Shareholders: Sharehoiders shall upon demand disciose to the
trustees In writing such informaticn regarding direct, indirect and consiructive ownership of shares
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as the trustees deem necessary to determine |{ the shareholders are In compliance with the
provisions of Section 4.7 and to determine If this trust is in compliance with the REIT Provisions or
the provisions of any other applicable law.

Sec. 4.10. /ssvance and Ropurchase of Shares: The shares may be Issued for such
consideration as the trustees shall determine, including upon the conversion of convertible debt
obligations of this trust, or by way of share dividend or share split in the discretion of the trustees.
All shares shall be fully paid and nonassessable upon receipt by this trust of full consideration for
which they have been issued or without additional consideration if (ssued by way ot share split or
share dividend. Subject to the provisions of any series of preferred shares at the time outstanding,
the trustees may, on behaif of this trust, purchase or otherwise acquire outstanding shares for such
consideration and on such terms as they may deem proper. Shares reacquired by this trust shali no
ionger be dwamed outstanding and shall have no voting righta or divided rights and may be canceiled
and restorec (9 the status of authorized but unissued shares by action of the irustees,

Sec. 4.11( Dividends and Distributions to Shareholders: Subject to the provisions of any
series of prefarred s1ares at the time outstanding, the trustees shall from time to time distribute such
proportion of the rei profits, surplus (including paid-in surpius), capital, or assets held by the
trustees as they may ueszn proper. Subject to any such provisions, the halders of common shares
shall be entitled to recelvre.in proportion to their respective ownership of common shares, any such
dividends or distributions. Sipjhet to any such provisions, such distribution may be made In cash or
property (including without limitation any type of obligation of the trust or any assets thereot), and
the trustees may distribute to the holiters of shares of any class or serles, in proportion to their
respective ownership thereol, additionui Shares of such class or serles, as the case may be or of any
other class or series, or warrants, options, ¢r rights to purchase such shares In such manner and on
such terms as the trustees may deem pror::. Shareholders shall have no right to any dividend or
distribution unless and until deciared by the irusisos,

Sec. 4.12. Form of Share Certificate: CarilYicates for shares shall be in such form as the
lrustees shall deam appropriate, shall be signed (by rianual or facsimile signatures) in the name of
THE CHICAGO DOCK AND CANAL TRUST by the prasizert and countersigned by the secretary, or
an assistant secretary, shail bear the actual or tacsimile suzi ¢f this trus! and shail bear notice of the
requirement that certain information (as hersinafter describad) mav be required to be submitted to
the trustees by a transieree as a condition precedent 10 the trensfer.of such certificates, provided
that, where only lacsimiie signatures for the trust are used, the ce/t'icates shall be countersigned
manually by a transter agent or register. Certificates shail be personal wirperty and the ownership
thereot shail not give any person any legal or equitable title in or to the proparty of this trust or any
part thereof, but shall anly entitle owners theraof to the rights of sharsholders specified in this trust,

Sec. 4.13. Warrants, Options and Rights: Subject 10 the provisions of any ser'es of preferred
shares at the time outstanding, the trustees, in their discretion, may from time to limeiszua warrants,
rights or options which shall entitle the hoiders therecl to purchase shares and/or fraciiznal shares
of such class or serles at such time and on such terms as the trusiees may prescrite Faluding,
without limiting the generality of the foregoing, the times within which any such warrants, rights or
options must be exercised, any provision for redemption thereof and the consideration, if any, to be
paid for such warrants, rights and options and the consideration 1o be paid upon the exercise thereof
for such shares. The provisions of this Article IV relative to certificates for shares shail apply so far
as appropriate 10 such warrants, rights and options,

ARTICLE V

SHAREHOLDERS

Sec. 5.1. Rights of Sharehoiders: The rights of all persons owning or becoming entitied to
shares in this trust shall be subject to all the terms and condilions of this trust, No sharehoider shall,

7
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axcept as expressly herein provided, have any voice In the management or control of the property,
affairs or business of this trust, or any power of control over the trustees in these respects. No
shareholder shail have any right to partition of the property of this trust or to an accounting during

the continuance of this trust.

Sec. 5.2, Liabilities o Sharehoiders: Shareholders shall not be ligble for any assesament on
account of the shares owned by them, and the trustees shall have no power to bind the sharsholders
personally. All persons dealing with or having any claim against the trustees or any officer or agent
of this trust shall look only to the funds and property of this trust for the payment of any debl, claim,
damage, [udgment or decree, or of any money or other thing that may become due or payable In any
way, whether founded upon contract or tort, and the sharehoiders shall not be persanally or

individually liable therefor.

in eve/y vrittan order, conlract, instrument or obligation given or executed by the trustees or
under their ai:innrity, It shall be the duty of the trustees lo insert or cause to be inserted a stipulation
to the sffect thit 'na shareholders shall not be llable for any debt, demand ar llability incurred by or
under the authori. %t the trustess, and referance shail be made to this trust, The letterheads ol this
trust and other staticnery-used in transactions or correspondence with oulsiders shall contain a briet
notice to the same effect. Mowever, no darellction of the trustees or of the officers or agents of this
trust in this regard shall-hive the effect of rendering any shareholder perscnally liable.

Sec. 5.3. Annual Meeling o Shareholders: The shareholders shall elect the trustees at the
annual meeting of the sharenolders wnich annual meeting shail be heid at the offices of this trust, or
at such other place as may be designated by the trustees, on the third (3rd) Tuesday in Septembe:
of each ysar commancing with the year 1328, If the day fixed for the annual meeting shall be a legal
holiday, such meeting shall be held on the.neat succeeding business day. if the election of trustees
shall not be held on the day designated horein-‘or any annual meeting, or at any adjournment
thereof, the trustees shall cause the eélection tc be held at a meeting of the sharehoiders as soon
thereatter as may be convenient. Duly elected trus’ees shall serve until their successors are elected
and shall have qualifled.

Sec. 5.4. Special Meelings: Special meetings of the shirigholders may be called by the trustees,
to be held at the ofice of this trust, or at such other place as ‘nay he dasignatad by the trusteas, but
only for the purpose of enabling the shareholders 1o vote on {108t matters upon which they are
specifically entitled 1o vote by this trust,

Sec. 5.5. Notice of Meeting: Written or printed nolices stating tiie-pince, day and hour of any
meeting shall be delivered not less than ten (10} days before the da'e Gf the meeting, either
personally or by maii, to each shareholdsr of record entitled to vote at suchinieeting. The natice of
all special meetings or any other mesting at which any matter specified in paragraph, 18 of Article Il)
is to be considered shall set lorth the purposes for which the meeting I8 called.1' imailed, such
notices shail be deemed to be deliverad when deposited in the United States mail, adurzased 10 the
shareholder at his address, as it appears on the records of this trust, with postage thercor nrepaid.
Any sharehoider may walve notice of any meeting in writing either before or after such mesling.

Sec. 5.8. Quorum: Subject to the provisions of any series of preferred shares at the time
outstanding, a8 majority of the outstanding shares of this trust entilled to vote, represented in person
or by proxy, shall constiiute a quorum at any meeting of the shareholders; provided that it less than a
majority of the outstanding shares are represented at said meeting, a majority of the shares so
represented may adjourn the meeting from time to time without further notice. It a quorum is
prasent, the aftirmative vote of the majority of the shares represented at the meating shail be the act
of the sharehoiders uniass the affirmative vote of mare than a majority is required by any provision of
this trust.

Sec. 5.7. Prox/ss: At ali meelings of sharehoiders, a shareholder may vote by proxy executed in
writing by the sharehoider or by his duly autharized atiorney-in-fact, Such proxy shaii be filed with
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the secretary of this trust before or at the lime of the meeling. No proxy shali be vaiid after eleven
(11) months from the date of its execution uniess otherwise provided In the proxy.

Sec. 5.8. Voting of Shares: Each outstanding common share shall be entitied to one (1) vote
UpON each matter submitted to a vole at a meeting of shareholders. Each outstanding preferred
share of any serles shali be entitied to such voting rights, if any, as specified In the resciutions of the
trustees providing for such series.

Sec. 5.9. Voting by Baifot: Voling on any quastion or in any slection may be viva voce uniess the
presiding officer shail order, or a rmajority of the shareholders prasent shall demand, tha! voting be

by ballot.

Sec. 5.10. Record Dale: For the purpose of determining the shareholders who are entitied to
vote or act 't any meeting or any adjournment therec!, or who are entitled to participate in any
dividend, or 'y the purposs of any other action, the trustees may from time to time ¢close the transfer
books for such period not exceeding sixty (80) days as the trustees may delermine; or without
closing the transizr hooks the trustees may fIx a date not more than sixty (80) days prior 1o the date
of any meeting i <narehoiders ar dividend payment or other action as a record date for the
determination of sharzinc'ders entitied to vote at such meeling or any adjournment thersof or fo
recelve such dividend o/ t) ha treated as shareholders of record for purposes of such other action,

ARTICLE VI
TRUSTEES

Sec. 8.1, Number, Tenure and Quaiifcations: The number of trustees of this trust shall be
elgven (11). The trustees need not be residinte 2! lllinois or sharehciders of thig trusl. Any irusiee
may resign by notice In wriling to the secretary. The death, incapacity or resignation of any or all of

the trustees shall not terminate this trust nor In any wey atfect its continuity. Any vacancy among the
trustees occurring during a term of office may be fliicd %y a majority of the than remaining trustees
and the person 80 appointed shall serve unill the next anrusi meeling of the shareholders,

No person shall be eligible to serve as a trustee of th:s trust if such person is an officer or
employee ol, or has any direct or Indirect proprietary intereat in any independent contractor which
furnishes or renders services pertaining o the trust property, or which manages or operates such
property.

Sec. 6.2. Aecording: At any time there is a change in the lrusiees acing hereunder for any
reason, the remaining trustees, including any newly elected trustee or irustyes, shall make, sign.
acknowiedge and record in the office of the recorder of deeds of Cook Cuunty, lllingis, their
certificate reciting the death or resignation of any trustee or trustees and the appuinimant of a new
lrustee or trustees, if any, and such certificate prior to the recording thereof shall be enidarsed with
the written acceptance of such election by any successor trustee.

Sec. 8.3. Regulsr Meelings of Trustees: Regular meetings of the trustees shall be heid
quarterly. One of such regular mestings shall be heid immadiately alter, and a! the same place, as
the annual meeting of sharsholders, At such meeting the trustaes shall slect the officers of this trust
for the ensuing year.

Sec. 8.4. Special Meetings of Trustees: Special meatings of the trustees may be called by or at
the request of any trustee or by an officer of this trust to be held at the oftice of this trust or at such
other place as may be designated by the Secretary.

Sec. 8.5. Notice: Notice of any meeting of the trustees shall be given at ieast seven (7) days
prior thereto by written notice dellvered personaily or mailed to each Irustee at his business address
or by telegram. |t mailed, such notice shall be deemed to be delivared when deposited in the United
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States mali, so addressed, with postage thereon prepaid. If notice be given by telegram, such notice
shail be desmed to be deilvered when the telegram Is deliverad to the lelegraph company. Any
trustee may waive notice of any meeting in writing elther before or afier such meeting, The
attendance of a trustee at any meeting shall constitute a walver of notice of such meeting, excent
where the trustee attends a mesting for the exprass purpese of objecting to the transaction of any
business becauss the meeting ia not fawfully cailed or convened. Naeaither the business to be
tranaacted at, nor tha purpose of any regular or special meeting of the trustees need be specified In

the notice or walver of notice of such meeting.

Sec. 8.8. Quorum: Seven trustees shall constitute a quorum for the transaction of businsss ai
any meeting of trusiees; provided that if less than seven trustees are present at any meeting, a
majority of the trustees present may adjourn the meeting from lime to time without further notice.

Sec. 4.7 Manner of Acting: Six trustees attending any meeting duly called, may exercise any cf
the powers, iscretions and trusts vested in the trustees by this trust (except as otherwise provided
In Article Ill, psragiaph 3, Article |V, Section 4.1, and Article X!), provided, however, that if at any
time there are less 'iwn six trustees acting heraunder, alf of the trustees may exercise any of such
powers (other than the pewers specifled in Article lil, paragraph 3, Article |V, Section 4.1, and Article
X1}, Trustess may pacticicate In meetings by conlference telephons or similar communication
esquipment If all persons part'cloating in the meeting can hear each other, and such participation
shail constitute presence in peis%n at such meeting.

Sec. 8.8. Compensation: The truslees by the aflirmalive vote of six (6) trustees then in office,
and irrespactive of any parsonal Interest 3f any of tham, shall have autherity to estabtish reasonable
compensation of all trustees lor services (0. 1h'3 trust, including compensation for spacial services or
axpert advice. The trustees may be paid thu - expenses, If any, of attandance at each meeting of the

trustees.

Sec. 8.9. Presumption of Assent: A trustee Of .his trust by his presence at a meeting of the
trustees at which action on any matter is taken shall @e-canclusively presurned to have assented to
the action taken uniess his dissent shall be entered in the.ninutes of the meeting or uniess he shail
flie his written dissent 1o such action with the person actirg a2 secretary of the meeting belore the
adjournment thereof or shall torward such dissent by registarer mail to the sacretary of this trus!
immed|ately after adjournmaent of the meeting. Such right to disssnt znall not apply to a trusies wha

voted In favor of such actlon.

Sec, 8.10. Action by Trustees Without Meating: It is not the intent-iiai<he trustees must hoid
meetir.gs lor all actions to be taken hereunder since the places of residance 0! \he lrustees and thair
other business obiigations may preciude the holding of mestings with respact {0 Hie axercise of ail of
the powers hereunder, Therelore:

(a) The execution of any contract, transfer, conveyance, mortgage, pledgse, 'a%3e or other
instrumant on behalf of this trust by all of the {rustess without holding & meeting snal’ nave the
samae effect as action authorized at & meeting of the trustees; and

(b) Except as otherwise provided in subparagraph 3 of Articte Ill, Arlicle IV, Section 4.1,
and Article X|, seven (7} trusiees may take any action or execute any written instrument in the
name of all of the trustees on behail of this {rust without holding a mesating, provided that at
lonat seven (7) days' prior writtan notice has been given to all of the trustess of the subject
maliar of the proposed actlon or of the written instrument (o be executed, and provided, further,
that no {rustee shail have notified the sacretary of this trust in writing of hia objection to the
proposed action, or to the propogsed execution of the written Instrument in question, prior 1o the
expiration of said seven {7) day period. if any such objection shall be raceived by the secrelary,
then he shall promptly call 8 mesting of the trustees to consider the proposed action. Any
trustee may waive any nolice requirad under this subsection; and
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{¢) Any action required or permitied to be taken at a meeting of the trustees, or any other
action which may be taken at a meseting ol the trustees, may be taksn without a meeting If &
consent in writing, setting forth the action so taken, shall be signed by ail the trusiees antitled to
vole with reapect to the subject matter thersof.

Sec. 8.11. Action by Seven Trustses Binding As To Third Parties: Notwithstanding the
foregoing provisions or any other provisions of this trust, any contract, lranster, conveyancs,
mortgage, pledge, lease or other instrument executed In the name ot all of the trustees by seven (7)
trustees ahail, a3 to third persons dealing with the trustees, have the same atfect as aciion authorized
at a meeting of the trustees, and no person dealing with the trustees shall be required to ascertain
whether the loregoing provisions with respect to notice to all of the trustees have been met.

Sec. 6,72, Power to Appoint an Alterney-in-Fact: Any lrustaa at any time acting hereunder may
appoint any-<o-trustes to be attorney-in-fact tor 1he appaeinting trustee by an instrument in writing
axecuted unyer ceal and acknowledged as deeds ol real estate are required to be acknowledged in
lliinols, giving suck attorney-in-fact tull pawer, for such period of time and to such extant as may be
pravided in such v.clitan instrumant, to pertorm the duties and to execute the powers by this trust
conferred upon the apsointing trustee,

Sec. 8.13. Reports: 7he trustees shall annually make a written report of thair operations during
the preceding fiscal year, shuw'no their receipts, disbursements and earnings and the asaets and
canditlon of this trust, togsibar with an opinion thereon of an independent certifled public
accountant basad upon an examin/tior of the books and records of the trust, Such reports shall be
kept on file at the principal office or iris trust at all times and shall be subject to inspection by any
sharehoider, or his attorney or agent, &' any reascnable time, and copies of such reports shall be
promptly mailed to each sharehoider.

Sec. 6.14, Committess of Trustees: The (rusiees, by resolution duly adopted, may designate
from among their members one or more commitiers vwhich shall consist of two {2) or more trustees.
The trustees may designate one (1) or more trusteer as alternate members of any such committee.
Such committees shall have and may exercise such pcwe’¢ as shall be conferred or authorized by
the resciution appointing them (other than the powers spe:ified in Article 11, paragraph 3, Articte IV,
Sectlon 4.1 and Article XI). A majority of any such commiiiee may determine Its action and flx the
time and place of I3 meetings. uniess the trusiees shall otharwize provide. The trustees, by
resolution duly adopted, may at any time change the membershin of any such commitiee, fill
vacancles In It, or dissolve it. The lrustees may also appoini parsons wha 826 not trusteaes to serve as
advisory mambers of any such committee.

ARTICLE VII
OFFICERS

Sec. 7.1, Number: The ofticers of this trust shall be 8 president, one or mors vice arcsidents
(the number thereof to be detarmined by the trustees), a treasurer, a secretary, and such assistant
ireasurers or assistant secretaries as may be slected or appointed by the trusiees; provided that the
president, the treasurer and the secretary shall each be a trustee of this trust. Any two or more
offices may be held by the same person except the oHfices of president and vice president and except
the offices of prasident and secratary.

Sec. 7.2. Tarm of Office: Each officer shail hold office untll his successor shall have been duly
elected and shall have qualified, or until his death or until he shall resign or shail have been removed
In the manner hereinafier provided.

Sec. 7.3. Removal: Any officer elected by the trustees may be removed by the trustees
whenever in their judgment the best interests of this trust wouid be served thareby, but such removal
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shall be without prejudice to the contract rights, if any, of the person so removed. The trustees may
ais0 accept the resignation of any such officer,

Sec. 7.4, Vacancies: A vacancy in any office because of death, resignation, removal,
disqualification or otherwise may be filled by the trustees for the unexpired portion of the term of
such office,

Sec. 7.5. President: The president shall be the principal execulive officer of this trust and shall,
In general, supervise and control all of Its business and aftairs. He shall preside at all meetings of the
shareholders and o! the trustees. He may sign with the secretary, or any other proper officer of this
trust thereunto authorized by the trustees, ceriificates for shares of this trust, and any contracts or
other Instruments which the trustees have authorized to have executed; and, In general, shall
perform all duties Incident to ihe cHige of president and such other duties as may be prescribed by
the trusteza from time o time,

Sec. 7.8 Vice President: Each vice president shafl perform such duties as from time to time
may be assigned ‘v him by the president or by the irustees.

Sec. 7.7, Treas iur: The treasurer shall: (a) have charge and custody of and be responsible for
all funds and sscuritieg o/ this trust; recelve and give receipts for moneys due and payable o this
trust from any source whzisoever, and deposit all such moneys in the name of this trust in such
banks, trust companies or other degositaries as shall be selectas in accordance with the provisions
of this trust; and (b) in genera''perform all the duties incident to the oftice of ireasurer and such
other duties as frem tfime to time niay De assignad to him by tha prasident or by the trusises.

Sec. 7.8. Secretary: The secretary 7nall: (a) keap the minutes of the shareholders' and ol the
trustees’ meetings in one or mare books nruvided for that purpose; (b) see that all notices are duly
given in accordance with the provisions of tiii trust; (¢) be custodian of the trust records and of the
seal of the trust, and (d) see that the seal of this trust is affixed to ail certificates for shares prior {0
the issuance thereol, and to ail doguments, the exsculion of which on behall of this trust under its
seal s duly authorized in accordance with the provisioris af this trust; (&) keep or cause 10 be kept &
register of the post office address of each shareholder, v«nizh shall be furnished 10 the secretary by
such sharehoider; (f} sign with the president certificates fur shares of this lrust; (g) have general
charge of the stock transfar books of this trust; and (h) in gonarslnertorm all dulles incident o tha
office of secretary and such other duties as from time to timas may be assigned to him by the
president or by the trustees.

8ac. 7.9. Ass/stant Treasurars and Assistant Secrataries: The assizant secreiaries may sign
with the president certificates for shares of thig {rust. The assisiant trezsurers and assistant
secretaries, in general, shall perform such dutles as shall be assigned to than bv.the treasurer or
secretary, respectively, or by the president or the trustees.

8ec. 7.10. Salaries: The salarles, if any, of the officers shail be fixed from time '3 time by the
trustees, and no officer shall be prevented from receiving such salary by reason of the (ect that he s
aiso a trustee,

Sec. 7.11, Loans: No loans shall be contracted on behaif of this trust and no evidences of

indebtedness shail be issued in its name by any officer unless authorized by a resolution of the
trustees, Such authority may be general or confined to specific Instances.

Sec. 7.12. Checks and Drafts: All checks, dratts or cther ordars for the payment of monaey,
notes or other evidences of indeblecness 1asued In the name of this trust shall be signed by such
officer or officers of this irust and in such manner as shall from time to time be determined by

resolution of the trustees,

Sec. 7.13. Deposits: All funds of this trust not otherwise empioyed shail be deposited from time
to time by tha officers to the credit of this lrust in such bankas, {rust compenies or other depositaries

as the trustees may select.
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ARTICLE Vill
LIABILITY OF TRUSTEERS

No trustee ahall be llable for ary acl or omission whatsoever of any other frustee or o! any
officer or agent of thia trust; nor shall any trusiee be liabie for any negligence, error in judgment, or
for any act or omission, except for his awn wilful breach of trust, While it is the intention of the
trustees to operate Lhis truat in such manner as to quallfy as a Real Estate Investment Trust under
the REIT Provisions the trustees shall not be liable to the sharshoiders if at any time it should be
determined that the trust does not 80 qualify. No trustee shall be required to give any bond or surety
to secure the performance of this trust.

Every Act or thing done or omitted, and avery power exercised or obligation Incurred by the
trustess, oz any of them, In the administration of this trust or in connection with any business,
property or car.zsrng of this trust, whether ostensibly in their own names or in their trust capacity,
shall be dore, cmiiied, exercised or incurred by them as trusiees and not a8 individuais: and every
person contraciing o' dealing with the trustees or having any dabt, claim or judgment against them
or any ol them shall 16¢% only 1o the lunds and property of this trust for payment or salisfaction; and
no trustee or lrustees unr' no afticer or agent of this trust shall ever be personally liable tor or on
account of any contract. Jebt, tort, claim, damage, judgmant or decree arising outl of, or
praservation of, the property of this truat or the conduct of any business of this trust. A stipulation or
notice 1o this effect shall be inzaried in any coniract, order or aimilar instrument made by the
trustees or their officers or agents, und on staticnery used by them, but the omission thereo! shall
not be construed as a walver of the foreyo!ng provision, and shaii not render the trustses, officers or
agents personally liable.

ARTICLE IX
REIMBURSEMENT AND INDEMNIF(CATION OF TRUSTEES

Sec. 9.1, Indemnity; This trust shall indemnify frgm tha (118! astate any person (and his heirs,
executors and administrators] who was or is & party ar 18 thrgatened to be made a party 1o any
ihreatanad, pending or compiated action or proceeding, wheather civil, criminal, administrative or
investigative (and ail appeals thereiromj, by reason of his being o7 liaving been a trustee, aficer,
employes or agent of this trusi, or his serving or having served at thu recuest of this trust as a
director, officer, ampioyee, trustea or agent o a corporalion, parinership, Joint venture, trust or othar
enterprise, againsi (a) ail expenses {Including attorneys’' fees and coats of investigation) actually
and reasonably paid or incurred by him in connection with any action or proceeding and (b) all
amounis actually and reasconably paid or incurred by him in satisfaction of astlle nan.s. judgments,
fines and penaities in connaction with any action or proceeding, provided, however, (nsi no person
shall be Indemnified under the loregoing provisions uniess it shall have been qe‘ermined or
adjudicated that such person's action or omission did not constitute wilful breach of trust-ov, with
respect o any criminal action or proceeding, that such person had no reasonabie cause to beileve
that his conduct was unlawful,

Sec. 8.2. Payment of indemnity: Indemnificalion {unloss ordered by a court) shall be made by
this trust oniy a8 authorized in the specific cass upon & determination that Indemnification is proper
In the circumstances because the person 1o be indemnifled has met the applicable standards se!
forth In Section 8.1, Sugh delermination shall be made: (a) by the trustees acting by a quorum
consisting of trustees who were not parties 10 the action or proceeding; or (b) If such a quorum s
not oblainable, or, even if obtainable and a quorum of disinterasted trustaes so directs, by legal
caunael in a written opinion; or (c) by the shareholders. Notwithstanding the foregoing, the person
to be indemnilled may, either befors or within two (2) years alter a determination has besn made as
pgrovided above (othar than by a courl), bring suil against this trust in any court of competent
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jurisdiction to determine whether such person Is enlitled to indemnification pursuant to the
standards set forth In Section 9.1 and such court shall thereupon have the axclusive authority (o
make such determination. Such court shall make an independent detarmination of whether such
person is entitled to indemnification as provided hereunder, irrespective of any prior determination
made by the trustees, legal counsel or the shareholders, [f the court shall determine that such
person is entitled to Indemnification hersunder, then this trust shall aiso pay (o such person, In
addition to the amount he is entitied to be indemnified for under Section 9.1, all expanses {Including
attorneys’ leea) incurrad by such person in connection with such judicial determination.

Expenses incurred in accordance with Secticn 8.1 may be pald by this trust in advance of the
final disposition of any action or proceeding, as authorized by the trustees, upon recelpt of an
undertaking by or on behalf of the person {0 be indemnified to repay such amount unless it shall
uitimately %@ t'atermined that he I3 entitlad to be Indemniflad as provided in this Article.

Sec. 9.3. Rcourse to Trust Assels: The indemnification provided by this Article shall be limited
to the assets of 1l trust, and no sharsholder shall be personally or individuaily |lable theretor to any

extent,
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ARTICLE X
DURATION AND TERMINATION

Thia trust shall have perpetual existence, provided, however, that If the foregoing provision
creates a period for this trust of longer duration than that permitted under the law of lliinois, the
foregoing Is revoked as to the perlod af time bayond that permitted by said law, and this trust shall
continue for a period not longer than twenty.ona {21) years aftar the date of the death of the
survivor of the following persons, being the original trustess and all their descendants living at the
date of execution of this trust:

Neme Address

Hermann J. Dirks 5588 Sheridan Road, Chicago, illinois
Margareliie Z, Dirks 2914 N. t7th Avenue, Phoenix Arizona
Hermann J. Dirks, Jr 2914 N. 17th Avenue, Phoenix, Arizona
Hermann J. Dirks i 2914 N, 17th Avenue, Phoenlx, Arizona
Catherine Eilen Dirks. oo

Henry G. Hopper 217 Alpern Avenue, Elberon, New Jersey
Lynn Hopper : 217 Alpern Avenue, Eiberon, Naw Jersey
Gail Hopper 217 Alparn Avenue, Elberon, New Jersey
Sheldon Lee 2500 Lincoln Street, Evanston, lllinols
Elizabeth Lee Loughran 3)4 West Gregory Street, Pensacola, Florida
Deborah Sheldon Lee 250C Lihcoin Stresl, Evanston, Iliinols
Willlam B. Ogden, 1li Weoodchusk Hill Road, Fayetieville, New York
William Butler Ogden, IV ........... Woodchuc!: HilL Road, Fayetieville, New York
Christopher Walker Cgden Woodchuck H il Road, Fayetteville, New York
Ralph H. Poole, Jr..........ccooeeneen Bellwood Farm, Cienava, New York

Marten Ann Poole Bellwood Farm, Gereva. New York

Mary F. Poole Bellwood Farm, Geneva. iw York

Raiph H. Pools, 1li Beliwood Farm, Geneva, Hev:York

Alan F, Poole Beliwood Farm, Geneva, New York

Fred H. Sides Byram Lake Road, Mt, KIsco, New ! ark
Randoiph Whitehouse Sides Byram Lake Road, M1, Kisco, New Voix
Helene Huguelet Sides gyram Lake Road, ML. Kisco, New York
Gustav Schwab RFO #3, Peekskill, New York

Alice Ciark Schwab RFD #3, Peekskill, New York

Gustav Schwab, V| RFD #3, Peekskill, New York

Albert C. Svoboda E. Cuba Road, Barrington, lllinois

Albert C. Svoboda, lIl 14 North Normal, Ypsilantl, Michigan

Albert C. Svoboda, IV 14 North Normal, Ypsilanti, Michigan

Craig K. Svoboda 14 North Normal, Ypsilantl, Michigan

Kerrl Beth Svoboda 14 North Normal, Ypsilantl, Michigan

Mae Svoboda Rhodes 628 Duane, Glen Eilyn, Iliinois

C. Harker Rhodes, 1| 628 Duane, Glen Eliyn, Illinois

James A, Rhodes 828 Duane, Glen Ellyn, lllinois

Edward J. Rhodes 628 Duane, Glen Ellyn, Hiinoig

Upon the termination of this trust for any reascn, the trustees shall Immediately proceed to wind
up the affairs of this trust and, after first paying or providing for the payment of all liabilities of this
trust, shall distribute the assets of the trust to the shareholders ratably according to the respective
rights of the class or series of shares held by them. Before a shareholder shall be entitied to recsive
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his proportionate part of the assets of this trust upon liquidation, such shareholder shall be required
1o surrender certificates representing his shares in this trust to the trustess,

ARTICLE XI
BUSINESS COMBINATION TRANSACTIONS

Sec. 11.1. Higher Vote Required for Certain Business Combinations: In addition to any
favorable vote required by any other provision of this trust and excep! as otherwise expressly
provided in Section 11.3 of this Article XI, any Businesa Combination Transaction (a&s defined below)
shall require the favorable vole of the holders of at least two-thirds (%) of the voling power of all of
the shares if ihis trust then antitied to vote generally in the electian of trustees voling together as a
single class. Such favorable vote shall be required notwithstanding the fact that no vote may be
required, or thut 2 iesser percentage may be spacified by any other provision of this trust,

Sec. 11.2. Ceitxin definitions: For purposes of this Article XI:

(a) "AHillate' o~ "'Associate” shail have the respective meanings ascribed to such terms in
Rule 12b-2 of the Ganrzial Aules and Regulations under the Securities Exchange Act of 1934, as
amended (the "Exchangy Act'), as in elfect on June 30, 1986.

{b) "Baneficial Owner’ shzii have the meaning ascribed to such term in Rule 13d-3 of the
General Aules and Regulations undar the Exchange Act, as in effect on June 30, 16886,

(¢) "Business Combination Trarisestion’ shall mean:

(1) any merger or consolidation of this trust with (A) an Interested Sharehoider or (8)
any other Person (whether or not itsel an (nteresied Sharshoiderj which is, or after such
merger or consolidation would be, an Afiliiste or Associate of an Interested Sharehoider; or

(ii} any sale, lease, axchange, mortgage. ~Izdge, lransler or other disposition (in one
transaction o a series of transactions) to or vith, or proposed by or on behal! of, an
Interested Sharenolder or an Afiliate or Associatr o1 an Interested Sharsholder of any
assels of this trust having an aggregate fair market vaiie o' §5,000,000 ar more. or

(il) the Iissuance or transfer by this trust (in ¢a% ‘ransaction or a serien of
transactions) of any of its securities to, or propesed by or.on-pshall of, an Inlerested
Shareholder or an Affiliate or Associate of an Interestec Shareholder in exchange for cash,
securities or other property (or a combination tharao!) having ar. »ggregate fair market
value of $5,000,000 or more: or

(lv) the adoption of any pian or propoaal for the larmination or dissolu’ior, 4! this trust,
or any spin-off or apiit-up of any kind of this irus!, proposed by or on behalf ol‘e7 interested
Sharenoider or an AMillale or Aasociate of an Intarested Sharsholder; or

{v) any reciassification of securities (including any reverse stock split), or
recapitalization of this trust, or any other transaction (whether or not with or into or
otherwise involving an interested Shareholder) which has the effect, directly or indirectly, ot
Increasing the percentage of the outstanding shares ol (A) any class of equity securities of
this trust or (B) any class of securitias of this trust convartible Into equity securities of this
trust, represented by securities of such class which are directly or indirectly owned by an
Interestad Sharsholder and all of s Affillates ang Associales.

(d) "Continuing Trustes” means (i} any trustee of this trust who (A) is neither the
Interested Shareholdsr involved in the Business Combination Transaction as to which a vote of
Continuing Trustees |s provided hereunder, nor an Affiliate, Associale employee, agent, or
nominee of such Interested Shareholder, or the relative of any of the foregoing, and (B) wae a
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trustee of this trust prior to the time that such Interested Sharehoider became an Interestad
Sharehoider, and (ii) any successor of a Continuing Trustee described In clause (I) who (s
recommended or eiected to succeed a Continuing Trustee by the atfirmative vole of a majority
of Continuing Trustees.

(®) "Falr Market Value” means (I} in the case of shares the highest closing sale price
during the 30-day period immaediately praceding the date in question of such shares on the
principal securities exchange on which such shares are lisied, or, if auch shares are not listed on
any such exchange, the highest bid quotation with respect to a share of such shares during the
30-day period preceding the date in question as reported by the National Quotation Bureau,
Incorporated or similar organization selected from time 10 time by this trust for the purpose, or,
If no such quotation Is available, the fair marke! value on the date in question of a share of such
shares ac determined by a majority of the Continuing Trustees in good faith; and (i) in the case
of proper*v other than cash or shares, the fair market value of such property on the date in
question 74 Jetermined by a majority of the Continuing Trustees in goad faith,

(1) “Interestad Sharshoider” shail mean any Person {other than this trust, any employes
benefit plan mainirined by this trust or any trustee or fiduciary with respect to any such plan
when agting In suck ¢ripacity) who or which;

(1) is, or was at.any time within the two-year period immaediately prior to the date in
questlon, the Benefivici ‘Cwner, directly or Indirectly, of 5% or more of the voling power of
the then outstanding Votirg Shares of this trust; of

(li) is an Afflllate of this irust and at any time within the two-year period immediataly

prior to the date in question waq tte Seneficial Owner, directly or indiractly, of 5% or more
of the voting power of the outstana'ng Voting Shares of this trust; or

(11) Is an assignee of, or has otherwise succeeded to, any shares of Voting Shares of
this trust of which an Interesied Shareholdar 'vas the Beneficial Owner, directly or (ndirectly,

at any time within the two-year pariod immad'ately prior to tha date in question, it such
assignment or succession shall have cccurred tn (3 course of a transaction, or series of
transactions, not involving a public offering within (ne. meaning of the Securities Act of 1933,

a8 amended.

For the purpose of determining whether a Person is- e _interested Sharsholder, the
outstanding Voting Sharas of this trust shall include unissued thires of Voting Shares of this
trust of which the (nterested Sharehoider is the Beneficial Ownar but-hai! not include any other
shares of Voling Shares of this trust which may be issuable pursuen! to any agrsement,
arrangement or understanding, or upon exercise cf conversion rights, warr2:'s or options, or
otherwise, to any Person who is not the Interested Sharehcider.

(@) A "Person” means any indlvidual, parinership, flrm, corporation, aseuc'ation, rust,
unincorporated organization or other entity, as well as any syndicate or group deemsr to be a
person pursuant to Section 14(d)(2) of the Exchange Act, aa in effect on June 30, k36,

{h) "Voting Sharea” shall mean the outstanding shares of this trust entitied to vole
generalty in the election of trusiees.

Section 11.3. When Higher Vate ig not Required: The provisions of Section 11.1 of this Article
X! shall not be applicable 10 any particular Business Combination Transaction, and such Business
Combination Transaction shall require only such affirmative vote of the shareholders, if any, as is
required by the other provisions of this trust, if the conditions specified in either of the lollowing
paragraphs {(a) and (b) are met:

(a) Approval by Continuing Trustees: The Business Combination Transaction shall have
been approved by the affirmative vole of a majority of the Continuing Trustees even if the
Continuing Trustees do not constitule a quorum of the lrustees.

R0 o

§C-C
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{b) Form of Consideration, Price and Procedure Requirements: All of the following
condlitions shail have been met:

(1) With respect to each share of each class of shares of this trust {and for the
purposas of this Article XI| each serles of preferred shares shail be desmed a separale class
of the sharea}, the holder thereof shail be entitied to receive on or belfors the date of the
consummation of the Business Combination Transaction (the “Consummation Date'),
cash and consideration, in the form specified in Section 11.3(b)(li) hereof, with an
aggregate Fair Market Value as of the Consummation Date at (east squal to the highest of
the following:

(A) the highest per share price (Inciuding brokerage commissions, transfer taxes
and sollciting dealers’ fees) paid by the Interested Sharehoider to which the Business
Gombination Transaction relates, or by any Afflliate or Associate of such Interested
Shareholder, for any shares of such class of shares of this trust acquired by it (1)
with'n the two-year pariod Immadiateiy prior to the first public announcement of the
projoral of the Business Combination Transaction (the "Announcement Date''} or (2)
In the (ransaction in which it became an Inlerested Sharehaider, whichaver is higher;

{8) tre ~sir Market Value per share of such class of sharss of this trus! on the
Announcenient Date; or

(C) the highest preferential amount per share, if any, 10 which the halders of
shares of such class «f shares of thig trust are antitied in the avent of any valuntary or
Involuntary termination, liquidation, dissolution or winding up of this trust,

(Il) The consideration to be-received by halders of & particular class of shares of this
trust as described in Section 11.3,b) i) heract shall be in cash or, if the consideration
previously paid by or on behalf of ‘he interested Shareholder in connection with its

acqulsition of beneficial ownership of shaies of such class of shares of this trust consisted,
in whole or in part, of consideration othe( then cash, then in the same férm as such
conaideration, if such payment for shares of any ciazs of shares of this trust has been mads
in varying forms of consideration, the torm of congic.eration tor such class of shares of this
trust shall be either cash or the form used to acquire the ‘ceneficial ownarship of the largest
number of shares of such class of shares of this trust praviously acquired by the Interested
Shareholder.

(i} After such !nterested Sharsholder has become an lrnerested Shareholder and
prior to the Consummation Date: {A) there shall have been no failure (o declare and pay al
the reguiar date therefor any full dividends {whethar or not cumutative) on *he outstanding
preferred shares of this trust, if any, excep! as approved by the atfirmative ol Al a majority
of the Continuing Trustees; (B) there shall have been (1) no reduction in the'8ninual rate of
dividends paid on the common shares of this trust (except as necessary t¢ reflect any
subdivision of the common shares), except as approved by the affirmative vu.e of a
majority of the Continuing Trustees, and (2) an increase in such annual rate of dividends as
necessary to reflect any rectassification (including any reverse share spiit), recapitaiization,
reorganization or any similar transaction which has the etfect of reducing the number of
outstanding shares of the common shares, uniess the failure so to Increass such annual rate
Is approved by the affirmative vote of a majority of the Continuing Trustees; and (C) such
Interasted Sharehoalder shall not have become the Beneficiai Owner of any additional Voting
Shares except as part of the transaction which results in such Interested Shareholder
becoming an Interested Shareholder.

(lv) After such Interested Sharehoider has bacome an Interasted Sharsholder, neither
such Interested Sharsholder nor any Afflliate or Associate thereof shall have received the

18




UNOFFICIAL COPY , | .

benefit, directiy ar indirectly (except proporiionately as a sharehoider of this trust), of any
loans, advances, guarantees, pledges or other financial assisiance or any tax credits or
other tax advantages provided by this irust,

{v) A proxy or information statemaent describing the proposed Business Combination
Transaction and ¢ompiying with the requiremanta of the Exchange Act and the General
Rules and Reguiations thereunder (or any subsequent provisions replacing such Act, rules
or regulations) shall be malied to the sharehoiders of this trust at Inast 30 days prior to the
Consummation Date (whether or not such proxy or information statement (8 required to be
malled pursuant to such Act or subsequent provisions thereof).

Section 11.4. Powers of Continuing Trusteas: A majority of the Continuing Trustees shall have
the power.and duly lo determine, on the basis of Information known to them alter reasonabie
Inquiry, all fac*s necessary to determine compliance with this Article XI, including, without limitation,
{&) whether a Prirson is an Interested Sharehcider, (b) the number of shares of Voling Shares
beneficially owne. by any Person, (c) whather & Persan is an AMillate or Associate of another and
(d) whether the reu'/ements of Section 11.3(b) have been met with respect {0 any Business
Combination Transaction. The good faith determination of a majority of the Continuing Trustees on
such matters shall be can'usive and binding for all the purposes of this Article XI.

Section 11.5. No Efect v Frauciary Qbligations:

(a) Nothing contained In'this Articie Xi shail be construed {0 relleve the trustees or an
Interested Sharenolder from any (idvctary obligation imposed by law.

(b) The fact tnat any Business Cscmisination Transaction complies with the provisions of
Section 11.3 of thia Articie XI shall not be crnsirued to Impose any fiduciary duty, obligation or
responslbility on the trustees, to approus such Business Combination Transaction or
recommend Its adoption or approval to the <'pieholders, nor shall such compliance limit,
prohibit or otherwise restrict in any manner the-(rustees, with respect to evaluations of or
actions and responses taken with respect {0 such Buairwss Combination Transactions.

ARTICLE XIl
GENERAL PROVISIONS

Sec. 12.1. Fiscal Year: Each fiscal year of this trust shall begin on the hrst 22y of May in sach
year and end on the last day of April in the lollowing year, provided, however, that ‘h= trustees, by
resdlution duly adopted, may change the fiscal year of the trust.

$ec. 12.2, Recording. This trust instrument and any amendment thereto shall o3 siomptly
recorded in the office of the recorder of deeds of Cook Caunty, (liinois,

$ec. 12.3. lllinois Law: This amended and restated trust shall not be effective untl! signed by all
trustes. This amended and restated trust shall be construed and interpreted and its validity

determined In accordance with the laws of llinols,
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IN WITNEAS EREQF, the undersigned have attixed their hands this 16th day of

September, 1986, |
é&é C\ ______

- r Knnnuh 8. Axslson

}:znm....ag b T, Wm

i ld\md MnCormlnk Biair, 81,

yior J.P. Brickfieid

C@ Az L e T

Qunuv i

LO( VN ("u---————-

> Pred W, Sidea

/ ‘.‘.'K’&/I/A T ik /t"‘"‘

fobert B, Wood, If

Being ali of the Trustees of THE CHICAGO DOCK & CANAL TRU2T.
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