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vestment Administrator) employed directly by the Trust in

connection with the acquisition, operation, maintenance,

protection and dispgsition of Trust Property {other than
morﬁgaée ée?vicing fees and expenses, if ény);:(e) expenses
directly connectéq with the acguisition, disposition-and
bwnersﬁip of real property equity‘interestS'or mortgage-
‘leans (including,  to the extent not borne by the borroﬁer,
the costs of foreélosure, insurance premiums, legal services,
architectural and engineering fees, mortgage taxes, appraisal
and inspection fees, title and abstract expenses, brokerage
and saies commissions,'maintenénce, repairs and improve-
ments of property); (f) éxpenses of maintainihg and manag—:
.ing reai estate equity interests; (g) insurance as required
by the Trustees (other than Egé cost of Trustees' liability
insurance); (h) expenses connected with the payment of div-
idends, interest or other distributions in cash or in any
other form made or caused to be ﬁade by the Trustees to

the holders of securities of the Trust; (i) expenses con-
nected with communications to holders of securities of the
Trust and‘other bookkeeping and clerical work necessary

in maintaining relations with holders of securities of the
Trust, including the cost of printing and mailing certifi-

cates for securities, proxy solicitation materials and re-
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