(ORIGINAL AMENDMENT O ' ARTICLES OF ASBOCIATION OR CHARTER © °  BUSINESS CORPOAATION.}

State of RYode Island anh.ﬁrnuihpm‘p Plantations

November 13, . .......19 38

~ . e R

WE, the undersigned officers of

_The Dunes Corporation

a corporation duly incorporated under the laws of the State of Rhode Island,
HereBy CERTIFY, that at a meeting of the stockholders of said corporation, duly called
for the purpose, and held in the.. toWR of- ., Narragansett

................................ s

in said State, on the. ¥®enty sixth dayof. August A D.19.39
the following amendment(s) to the Articles of Association (or Charter) was (or were) duly
adopted by an affirmative vote of the following proportion of the stockbolders of said

corporation, viz:— Four Hundred and forty eight out of a total of 612
shares 1ssued, action belng unanimoualy in the affirmative by those
present and by those represented by proxy at sald meeting,

which said vote amends or adda the following Article (or Articles) to read 88 follows, viz:—
“‘Article No. FIFTH. A, Authorized Capital Stook .

The total amount of the authorized oaspital stook of sald corporation
shall be 1400 shares of no par value as follows, viz: 400 eharea of
non-voting, non-ocumulative Preferred atook of the corporation of no
par value and 1000 shares of Common stock without par value,

. B, Description of the meveral olaseea of stock
ineluding the terme on whigh they are oreated

Said Preferred and Common stoock shall be iassued upon the terms and
oconditions, and holdera thereof shall have respectively the rights and
powers and shall be subjeot to the restrictions and limitations and
the corporation and its businesa, shall be regulated and conducted,
and the powera of its Board of Directors shall be limited and deflned,
ag set forth in the following paragraph: namely,

1, Out of the net earnings or surplus ariasing from the

tranxgqtis&aot bueineas of the oorporation, after regerving therefrom

viote guch sum or eume ag t Direotore from time to time in their
absolute and uncontrolled disoretion may think proper for the purpose of
paying the prinoipal and/or interest on any and all current notss and
obligationa of aaid corporation whether sacured by mortgage or otherwiase
and guch sums as the Direotors in their absolute and unoontrolled
disoretion may consider proper as a reserve fund for depreciation and
the amortization of the outetanding 20 year, 5% income gold bonds of
sald corporation and after the directors shall have pald non-oumulative
interest on sald bonds in any year while sald bonds are outetanding at
the rate not exoceeding 6% per annum, the holders of record of the
Preferred Stook shall be entitled ae &nd when the Directors in their
absolute and uncontrolled diacretion shall deolare the same to be
avallable for said purpoase, to a non-cumulative dividend which in any
one year shall be limited to not more than seven dollars and fifty cents
(87.50) per share befors the Direotors shall. deslare any dividends due
and payable on the Common stook,

2. The holders of the Preferred stock shall not be
entitled as such to any voting rights in the.corporation,
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3. In case of liquidation or diassolution of the

her voluntary or involuntary, the holders of said
33:?3§?§3°2t:2§tarter payment or adjuetment of all outatanding debts
of eald corporatlon inoluding the presently lesued and outastanding
20 year 5% gold bonde and deforse any payment to the Common stock-
holders of said corporatlion shall be entitled to _redeive up to and
not in exoeas of two hundred and £irty dollarg {$250,) per ashare
for each share of sald Preferred atoeck held at the time of suoh
liquidation or dissolution and after such payment the remaining
assets shall be distributed among the holders of the Common stook
only. .

- 4. By vote of the Board of Direotors or of a majority
of the Common stockholders, at a meeting oalled for the purpose, all
or any part of said Preferred stock at the time outstanding may bde
" called for purchase by the corporation at any time Yoted at said
meeting at a price of two hundred and fifty dollars (§$250,) per share
and the Directors or stoockholders as the case may be may determine
the manner of selection of the Preferred stock ao-ocalled, for purchase,

- 6. Holders of Common stock eghall be entitled to the
execlusive right to vote at all times on all questione which are subject
to the deoleion of the stockholders,
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6. At all meetings of the stockholders a Common stockholder
or atoockholders preeent in person or by groxy shall be entitled to cast
one vote for each share of Common stock held provided that no one
individual stookholder may be entitled to vote on more than 30 shares
of Cémmon stook,

7. A ma)ority of the Common stook outstanding in person
or by proxy shall conatitute a quorum for the transastion of any
bueiness coming before said atoekholderas' meeting but a leas number
may adjourn from time to time,

ARTICLE NO, SIXTH. Pra-emptive right of purchaase

No ocommon stockholder shall transfer or otherwiase dispcas of
all or any part of his ocommon stook in said corporation without first
offerl the same to sald corporation at the lowest price at whioh he
1s will n% to digpose of the mame or at the book value thereof, which

hat apvearing from the next preceding finanelal statement isgued
by said corporatlon, whiohever ig lower, 1In the oase of default

thereunder the pledgee ehall first offer gaid stock 6o pledged to said

gorporation at i1te book value aw above defined and in the event of the

fallure of sald corporation to Accept sald offer, sald pledges shall

forthwith gell such atogk at publice auction first giving sald ocorporation

at least ten (10) days' prior written notlice of such auotion and affording:
4t an equal opportunity with any other person to bid for and

to purchase said etook at such sale, Other than by purchase at such

sale the pledgee shall not be entitled to a tranefer of asuch stock or

to regietration as a stoskholder upont the bookas of sald corporation.

In the event of the death of any common stockholder sasld corporation

shall have the option to be exeroised through its Board of Direotors

within three (3) months after the death of such stockholder, to

purchase from the revresentatives of such deosased stockholder all or

any part of the stock owned by him at his death, at the book value

thereof appearing from the finanoial statement last tsasued by satd

corporation prior to such death, Any of the foregoing offers or

notices shall be in writing addressed and delivered to the secrotary,

or in his absence to the person aoting as suoh, who shall thereupon

in the case of an offer cBuge to be held g meeting of the common

days after the regelpt of such
offer. Bald corporation through its oommon stockholders shall have

the holding of such meeting
wlthin which to aacept or reject aush offer and until actlon thereon
ehall be taken or until the expiration of said ten- (10) day period

whiochever shall first oaour, no transfer or other disposition of such
raon submitting auoh offer, Any transfer

or other dtapoeition of auch 8took or any par

foregoing or for a frioa legs than tha 3thted in saon copcrary to the

t stated in euch
more than three (3] months subsequent to the exprtautoiono roi}ex:atfoﬁ made

ten (10)day period shall be void.
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ARTICLE NO, SEVENTH. This ocorporation resarves the right to amend,
elter, ohange or repeal any provisions. ocontained in this certifioate
of incorporation in the manner now or hereafter presoribed by etatuts,
and the rights conferred on stookholdere herein are granted subject to
this reservation,

ARTICLE NC. EIGHTH, The period of duration of said corporation
shall be perpetual.

“ Arvrela=Ne,

|CORPORATE BEAL]
State of Rhode Island,
County of @w&w . } . .
In the....... \ Le.... S ofO‘LWCL%x,e
on this..........- .wm.dny of‘n%

A.D. 19.3..?... subscribed and sworn to before me.
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CERTIFICATE OF AMENDMENT OF
ARTICLES OF ASSOCIATION OR
CHARTER OF

... THE DUNE3 CORPORATION

Duly Incorporated Under the Laws of

the State of Rhode Island.

)
FiLep IN TBE OFFICE OF THE

SECRETARY OF STATE
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