(ORIGINAL AMENDMENT OF RTICLER OF ASBOCIATION OR CHARTIR OF VUSINESS CORPORATION.)

State of Rhode Island and Providenre Plantations

January 10_ 10 @0

WE, the undersigned officers of
THE DUNES CORPORATION

a corporation duly incorporated under the laws of the State of Rhode Island,

Hereny CerTiFy, that at a meeting of the stockholders of said corporation, duly called
for the purpose, and held in the.......... Town ... of ... Nerragensett. .. .. ,
in said State, on the....... twenty-aixth. .. ... deyof .. August ,A. D 1939,
the following amendment(s) to the Arlicles of Association (or Charter) was (or were) duly
adopted by an affirmative vote of the following proportion of the stockbolders of said
COTPOFBLION, ViZi= pour Hundred and forty-sight (448) out of & total
of slx hundred and twelve (612) shares issued, action baing

unanimously in tho affimmative by thosse present and by those
represented by proxy at said meeting.

which said vote amends or adds the following Article (or Articles) to read as follows, viz:—

‘‘Article No. FIFTH. A. Authorized Capital Stock

The total amounbt of the asuthori:ted capltel stock of said corporation
shall be 1400 shares of no par value as follows, viz: 400 shares of
non-voting, non-cumulative Proferrad stock of the corporation of no
par value and 1000 shares of ‘Common stock without par value.

Bs. Description of the ssveral classes of stock
including the terms on whic 1y are creatle

Seid Preferred and Comon stock shall be issusd upon the terms and
conditions, and holders thereof shall have respectively thes rights and
powers and shall be subject to the restrictions and limitations and
the corporation and i1ts business, shall be regulated and conducted,
and ths powers of its Board of Directors shall be limited ard defined
as set forth in the following paragraph: namely,

1. Out of the net earnings or surplus arising from the

trappacﬁﬁﬁﬁoor business of the corporation, after reserving therefrom

Aett - 8uch sun or sums as the Directors from time to time in their
absolute aml uncontrolled discretion may think proper for the purpecse of
paying the principal and/or interest on any and all current notes and
obligations of said corporation whether secured by mortgage or otherwise
and such sums es the Directors in their absolute ard uncontrolled
discretion may consider proper as a reserve fund for deprecietion amnd
the amortizetion of ths outstanding 20 year, 5% income gold bonds of
sald corporation and sfter the directors shall have paid non-cumulative
interest on sald bonds 1n any year vwhile said bonds are oubtanding at
the rate not exceeding 5% per anmum, the holders of record of the
Preférred Stock shall be entitled as and vhen the Directors in their
absolute and uncontrolled discretion shall declare the same to be
avallable for said purpose, to a non-cunulative dividend which in any
ore year shall be limited to not more than seven dollars and fifty cents
{$7.50) per share befors the Directors shall declare any dividerds due
arnd payable on the Cammon stock.

r

2. The holders of the Preferred stock shall not be
ontitled as such to any voting rights in the corporation,

(oven)
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3. In case of liquidation or dissolution of the
corporation whether voluntary or involuntary, the holdera of said
Preferred stock after payment or adjustment of a1l outastanding debts
of sald corporotion including the presently issued and outstanding
20 year 5% gold bonds end before any payment to the Common stock-
holders of said corporation shall be entitled to receive up to and
not in excess of two hundred and fifty dollars ($250.) per share
for each share of said Preferred stock held at the time of such
liquidation or dissclution and after such payment the renaining
assets shall be distridbuted among the holders of the Common stock
only,

4. By vote of the Board of Directors or of a majority
of the Common stockholders, at a meeting called for the purpose, all
or any part of sald Preferred stock at the time outstanding may be
called for purchase by tho corporation at any time voted at said
meeting at a price of two hundred and fifty dollars ($250.) per share
and the Directors or stockholders as the case may be may determine
the manner of selection of the Preferred stock sc=called, for purchase,

o 5. Holders of Common stock shall be entitled to the
exclusive right to vote at all times on all questions which are subject
to the decision of tho stockholders.

“ ArtitheNo. 6. At all meetings of the stockholders a Common stockholde:
or stockholders present in person or by proxy shall be entitled to casg
one vote for each share of Common stock held provided that no omm
individual stockholder may be entitled to vote on more than 30 shares

of Common stock,

7. A majority of the Common stock outstanding in peraon
or by proxy shall constitute a guorum for the transaction of any
businsss coming before said stockholders! meeting but a less number
may adjourn from time to time,

ARTICLE NO. SIXTH. Pre-emptive right of purchase {

No common stockholder shall trensfer or othorwise dispose of
a2ll or any part of his common stock in said corporation without first
offering the same to said corporation at the lowest price at which he
is willing to dispose of the same or at the book value thereof, which
shall be that appearing from the next preceding financial statement issued
by said corporation, whichever is lover. In the case of a pledga of
such atock, in case of default thereunder the pledgee shell first offer
sald stock so pledged to saild corporation at its book value as above
dofined and in the event of the failure of said corporation to acceapt said
qfagrkhﬂaid pPledgee shall forthwith sell such stock at public auction firat

9 giving said corporetion at least tan (10) days' prior written
notice of such auction and affording it an equel opportunity with any
othor person to bid for and to purchase said stock at such sale. Other
than by purchase at such sale tha pledgee ahall not be entitled to a
transfer of such stock or to registration as a stockholdsr upon the books
of sald corporation, In the event of the death of any common stockholder
sald corporation shall have the option to be exercised through its Beoard
¢f Directors within three (3) months after the death of such stockholder,
to purchase from the representatives of such doceased stockholder all or
&ny part of the stock owned by him at his death, at the book valus thersof
appearing from tho financial statement last 1ssued by said corporation
prlor to such death, 4dny of the foregoing offers or notices shall be
in writing addressed and delivered to the secretarz, or in his absence

n

to the person acting es such, who shall thereupon the caees of an offer
cause to be hold a meeting of the common stockholders to be held within

fifteen (15) days after the rcceigg of such offer. Said corporation
through {ts common stockholders 11 have ten (10) days after the time
fixed for the holding of such meeting within which to accept or reject

such offer and until action thereon shall be taken or until the expiration
of said ten ilo) da¥ period whichever shall first occceur, no tranafar or
other disposition of such stock shall be made by the person submitting

such offer. Any transfer or other dlsposition of such stoeck or any

part thereof contrary to the foregoing or for & price less than that stated
in such offer or mede more than three (3) months subsequent to the ex-
piration of such ten (10) day period shall be void.



- .

"‘Artialo-Non !

ARTICLE NO, SEVEXNTH. This corporation reserves the right to amend,
alter, change or repeal any provisions contained in this certificate
of incorporation in the mamer now or hereafter prescribed by statute,

and the rights conferred on stockholders herein are granted subject to
this reservation.

.Y

ARTICLE NO. EIGHTH.

The pericd of duration of said corporation
shall be perpetunl,

|cORPORATE ARAL|

State of Rhode Island,

County of w%

In the............. jﬂ'w'*s-— ........... ofhw [
on this.......... IH .. day of..... Fetrecan
A. D. 1940, subscribed and sworn to before me:

....... HNaanish. Q. Srellia am..

Notdly Public
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... THE DUNES CORPORATION

Duly Incorporated Under the Laws of
the State of Rhode Island.

s
FiLep v TRE OFFICE OF TEE
SECRETARY oOF StTATE. '
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