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shares of any class of the Corporation's capital stock, or as to any other matters relating to the issuance, sale,
redemption or other acquisition or disposition of securities or shares of capital stock of the Corporation, and any
reasonable determination made in good faith by the Board of Directors shall be final and conclusive, and shall be
binding upon the Corporation and all holders of its capital stock, past, present and future, and shares of the capital
stock of the Corporation are issued and sold on the condition and understanding, evidenced by the purchase of shares
of capital stock or acceptance of share certificates, that any and all such determinations shall be B-6 binding as
aforesaid. No provision of the Charter of the Corporation shall be effective to require a waiver of compliance with any
provision of the Securities Act of 1933, as amended, or the Investment Company Act of 1940, as amended, or of any
valid rule, regulation or order of the Securities and Exchange Commission under those Acts. ARTICLE VII
LIABILITY AND INDEMNIFICATION (1) To the fullest extent that limitations on the liability of directors and
officers are permitted by the Maryland General Corporation Law, no director or officer of the Corporation shall have
any liability to the Corporation or its shareholders for damages. This limitation on liability applies to events occurring
at the time a person serves as a director or officer of the Corporation whether or not such person is a director or officer
at the time of any proceeding in which liability is asserted. (2) The Corporation shall indemnify and advance expenses
to its currently acting and its former directors to the fullest extent that indemnification of directors is permitted by the
Maryland General Corporation Law. The Corporation shall indemnify and advance expenses to its officers to the same
extent as its directors and to such further extent as is consistent with law. The Board of Directors may by By-Law,
resolution or agreement make further provisions for indemnification of directors, officers, employees and agents to the
fullest extent permitted by the Maryland General Corporation Law. (3) No provision of the Charter of the Corporation
shall be effective to protect or purport to protect any director or officer of the Corporation against any liability to the
Corporation or its security holders to which he would otherwise be subject by reason of willful misfeasance, bad faith,
gross negligence or reckless disregard of the duties involved in the conduct of his office. (4) References to the
Maryland General Corporation Law in this Article VII are to the law as from time to time amended. No amendment to
the the Charter of the Corporation shall affect any right of any person under this Article VII based on any event,
omission or proceeding prior to such amendment. ARTICLE VIII CHANGE OF STRUCTURE (1) Notwithstanding
any other provision of these Articles of Incorporation, but subject to the exceptions provided in Section (2) of this
Article VIII, the conversion of the Corporation from a "closed-end company" to an "open-end company," as those
terms are defined in Sections 5(a)(2) and 5(a)(1), respectively, of the Investment Company Act of 1940, as amended,
shall require the affirmative vote or consent of the holders of at least seventy-five percent (75%) of the outstanding
shares of capital stock of the Corporation; provided, however, that if such action previously has been approved,
adopted or authorized by the affirmative vote of two-thirds of the total number of directors fixed in accordance with
the By-Laws, in such case B-7 the affirmative vote of the holders of a majority of the outstanding shares of capital
stock of the Corporation entitled to vote thereon shall be required. (2) ARTICLE IX SHAREHOLDER VOTE (1) The
affirmative vote of the holders of at least seventy-five percent (75%) of the outstanding shares of capital stock of the
Corporation entitled to vote thereon shall be required to approve, adopt or authorize any of the following: (i) A merger
or consolidation or statutory share exchange of the Corporation with or into another corporation; (ii) A sale of all or
substantially all of the assets of the Corporation (other than in the regular course of the Corporation's investment
activities); or B-8 (iii) A liquidation or dissolution of the Corporation; unless such action previously has been
approved, adopted or authorized by the affirmative vote of two-thirds of the total number of directors fixed in
accordance with the By-Laws, in which case the affirmative vote of the holders of a majority of the outstanding shares
of capital stock of the Corporation entitled to vote thereon shall be required. ARTICLE X AMENDMENTS (1) The
Corporation reserves the right from time to time to make any amendment to its Articles of Incorporation, now or
hereafter authorized by law, including any amendment that alters the contract rights, as expressly set forth in its
Articles of Incorporation, of any outstanding stock. (2) In addition to the voting requirements imposed by law or by
any other provision of these Articles of Incorporation, the provisions set forth in this Article X, the provisions of
Sections (2) and (4) of Article VI, the provisions of Article IX, the provisions of these Articles of Incorporation setting
the maximum number of directors at twelve (12), and the provisions of Section (1) of Article VIII may not be
amended, altered or repealed in any respect, nor may any provision inconsistent with this Article X, the provisions of
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Sections (2) and (4) of Article VI, the provisions of Article IX, the provision setting the maximum number of
directors, or the provisions of Section (1) of Article VIII be adopted, unless such section is approved by the
affirmative vote of at least seventy-five (75%) of the outstanding shares of capital stock of the Corporation entitled to
vote thereon." SECOND: The Corporation desires to amend and restate its Charter as currently in effect. The
provisions set forth in these Articles of Amendment and Restatement are all of the provisions of the Charter currently
in effect as herein amended. The current address of the principal office of the Corporation, and the name and address
of the Corporation's current resident agent are as set forth in Article IV. The number of directors is currently set at five
and their names are as set forth in Article VI(1). THIRD: The amendment and restatement of the Charter of the
Corporation as hereinabove set forth has been duly advised by the Directors and approved by the stockholders
pursuant to the Maryland General Corporation Law. FOURTH: These Articles of Amendment and Restatement shall
become effective on _____________, 2004 at ___ {a.m./p.m.} Eastern Time. IN WITNESS WHEREOF, The Zweig
Total Return Fund, Inc. has caused these Articles of Amendment and Restatement to be signed in its name and on its
behalf by its President, _____________, and witnessed by its Secretary, Nancy J. Engberg, as of __________, 2004.
The President acknowledges these Articles of B-9 Amendment and Restatement to be the corporate act of the
Corporation and states that to the best of his knowledge, information and belief, the matters and facts set forth in these
Articles with respect to the authorization and approval of this amendment and restatement of the Corporation's Charter
are true in all material respects and that this statement is made under penalties of perjury. By: ----------------------------
_____________________ President Witness: -------------------------- Secretary B-10 THE ZWEIG TOTAL RETURN
FUND, INC. ANNUAL MEETING OF SHAREHOLDERS MAY 12, 2004 PROXY SOLICITED ON BEHALF OF
BOARD OF DIRECTORS The undersigned shareholder of The Zweig Total Return Fund, Inc., a Maryland
corporation (the "Fund"), hereby appoints PHILIP R. McLOUGHLIN and CARLTON NEEL, and each of them, with
full power of substitution and revocation, as proxies to represent the undersigned at the Annual Meeting of
Shareholders of the Fund to be held at 11:30 A.M. at the offices of Katten Muchin Zavis Rosenman, located at 575
Madison Avenue (between 56th and 57th Streets), 11th Floor, New York, New York, at any and all adjournments
thereof, and to vote at the Annual Meeting all shares of the Fund which the undersigned would be entitled to vote,
with all powers the undersigned would possess if personally present in accordance with the instructions on the reverse
side of this proxy. WHEN THIS PROXY IS PROPERLY EXECUTED, THE SHARES REPRESENTED HEREBY
WILL BE VOTED AS SPECIFIED. IF NO SPECIFICATION IS MADE, THIS PROXY WILL BE VOTED FOR
THE ELECTION OF ALL NOMINEES AS DIRECTORS AND IN THE DISCRETION OF THE PROXIES WITH
RESPECT TO ALL OTHER MATTERS WHICH MAY PROPERLY COME BEFORE THE MEETING AND ANY
ADJOURNMENTS THEREOF. THE UNDERSIGNED ACKNOWLEDGES RECEIPT OF THE
ACCOMPANYING NOTICE OF ANNUAL MEETING AND PROXY STATEMENT. SEE REVERSE SEE
REVERSE SIDE (CONTINUED, AND TO BE SIGNED AND DATED ON THE REVERSE SIDE.) SIDE /X/
PLEASE MARK VOTES AS IN THIS EXAMPLE. 1. Election of Directors. NOMINEES: (01) R. Keith Walton (02)
Charles A. Brunie 2. With respect to the proposal (Proposal 2) pursuant to the Fund's Articles of Incorporation to
convert the Fund to an open-end investment company and to adopt an amendment and restatement of the Articles of
Incorporation to effectuate the proposal. FOR WITHHELD ALL / / / / FROM ALL / / FOR / / AGAINST / /
ABSTAIN NOMINES NOMINES 3. In their discretion, on such other matters as may properly come before the
meeting and any adjournments thereof / / ------------------------------------- For all nominee(s) except as written above
MARK HERE FOR ADDRESS CHANGE AND NOTE AT LEFT / / Please sign exactly as name or names appear on
this proxy. If stock is held jointly, each holder should sign. If signing as attorney, trustee, executor, administrator,
custodian, guardian or corporate officer, please give full title. Sign, Date and Return the Proxy Card Promptly Using
the Enclosed Envelope Signature: Date: Signature: Date: --------------------------------- --------------
------------------------------------- ------------
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