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Wg, the undersigned, Josernn Samugns, President,
and MorTIMER L. BURBANK, Sceretary of THE OUTLET
Coamraxy, a corporation duly incorporated under the
laws of the State of Rhode Island, do hereby certify that
at a meeting of the stockholders of said Corporation, duly
called for the purpose, and held in the City,of Providence,
in the State of Rhode Island, on the [ { BAday of Augnst.
1925, the following amendments to the Articles of Asso-
ciation of the Corporation were duly adopted by the
affirmative unanimous vote of @)l the stockholders of said
Corporation, said amendments amending the Articles of
Association of the Corporation with respect to Articles
numbered Third, Fifth, Sixth and Seventh thercof, as
hereinbelow set forth, and adding to-the Articles of Asso-
ciation the Articles hereinbelow set forth numbered
Eighth and Ninth:

THIRP: The purposes for which the Corporation is
formed are as follows:

(1} To purchase or otlierwise acquire all of the
property, assets and Dbusiness of J. Samuels &
Brother, Incorporated, a domestic corporation carry-
ing on the business of the Department Store known
as “Tap OuTLET Comrany” in the City of Provi-

" dence, State of Rhode Island; and to carry on and
conduct said department store business at present
conducted by said corporation;
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(2) To carry on a general department store busi-
ness; to buy, sell, manufacture, repaiv, alter and ex-
change, import, export and deal in all kinds of arti-
cles and things; to provide and conduct restaurants,
refreshment, rooms, newspaper rooms, reading and
writing rooms, dressing rooms and other con-
veniences for the use of cusiomers and others, includ-
ing radio broadcasting stations; and to grant to
other persons or corporations the right or privilege
to carry on any business on the premises of the Cor-
poration under such {erms as the Corporation shall
deem expedient or proper;

(3) To purchase or otherwise acquire, hold, own,
use, improve, develop, sell, mortgage, lease, pledge
and otherwise deal in and with real and personal
property of every kind and description in the United
Btates of Awmerica, and in any territory, colony, de-
pendency or district thereof, and in any foreign coun-
try or countries;

(4) To carry on husiness as depositaries, ware
housemen or custodians of goods, wares and mer-
chandise and to issue receipts therefor, negotiable or
otherwise;

(5) To engage’in any agricultural, manufactur-
ing or construction business or any other business
connected with any of the purposes herein stated;

(6) To act as commission or general or special
agent for corporations, firmms or individuals engaged
in any business herein set forth;

(T} To apply for, obtain, purchase, register,
lease or otherwise acquire, to hold, own, use and op-
eraie, grant licenses in respect of, and to sell, assign,
or otherwise dispose of, trademarks, tradenames,
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formulie, copyrights, patents, inventions, improve-
ments and processes of all kinds;

(8) To acquire the good-will, rights, property
and assets of all kinds, and to assume the whole or
any part of the liabilities, of any partnership, asso-
ciation or corporation engaged in any business the
same as, or similar to that for the conduct of which
this Corporation is formed, and to pay for the same
in cash, stock, bonds or other obligations of this Cor-
poration or in any other manner, as the same may
be lawfully permissible; '

(9) To purchase or otherwise acquire, hold, own,
sell, pledge, exchange and otherwise dispose of
- stocks, bonds and other evidences of indebtedness and
securities of any corporation, domestic or foreign,
and to issue in exchange therefor its stocks, bonds or
other obligations, and to exercise in respect thereof
all the rights, powers and privileges of ‘individual
owners, including the right to vote thereon and the
power to designate such persons for that purpose as
the Board of Dircctors shall from time to time
determine;

(10) To aid in any manner permitted by law any
corporation or association, domestic or foreign, of
which any stocks, bonds or evidences of indebted-
ness are held by or for the Corporation, and to do
any acts or things designed to protect, preserve, im-
prove 01 enhance the value of any such stocks, bonds
or evidences of indebtedness, or the property or in-
- terest of this Corporation;

(11) To issue honds, debentures or obligations
of this Corporation from time to time, for any of the
objects or purposes of the Corporation, and to secure
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the same by mortgage, pledge, deed of trust, or other-
wise; and generally to acquire property, rights and
interests of every nature, not inconsistent with the
laws under which this Corporation is formed, and
to issue bonds and debentures, in series or otherwise,
and to issue or cause to be issued certificates of
indebtedness or other ingtruinents, negotiable or
transferable, and to mortgage or pledge any and all
of the assels of the Corporation as seenrity for the
performance of the covenants of such bonds, deben-’
toves, certificates or other instruments upon such
terms and conditions as may be -set forth in the in-
strument or instruments, mortgaging or pledging the
same, or in any deed, contrict or other instrument
relating thereto;

(12) To acquire, hold, sell and transfer the
shares of its own capital stock; provided it shall not
use its funds or property for the purchase of its
owu shares of capital stock when such use would
cause any impairment of its capital; and provided
further that shares of its own capital stock belonging
to it shall not be voted upon directly or indirectly.

(13) To have one or more offices, or carry on
all or any of its operations and business, and with-
ou{ restrictions or limit as to amount, in any of the
States, Districts, Territories or Colonies of the
United States, and in any and all foreign conntries,
gubject to the laws of such State, District, Terrvitory,
Colony or Country;

(14) To guarantec the pavment of dividends
upon the capital stock, or the payment of principal or
interest, or both, of and upon any bonds or other
obligations of any other corporation insofar as such
guaranty may be permitted by law;
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(15) To engage in any other lawful Dbusiness,
and to do all things necessary, suitable, or proper,
which the Corporation may deem convenient or ad-
vantageous in connection with, or incidental to any
of the foregoing purposes and powers, or designed,
directly or indirectly, to promote the interests of the
Corporation, or to enhance the value of any of its
properties; and to bhave and enjoy and exercise ull
the rights, powers and privileges which are now, or
which may hereafter be conferred upon corporations
formed under the act under which this Corporation
has been organized, and to do any and all the things
hereinbefore set forth to the same extent as natural
persons inight or could do.

The foregoing clauses shall be construed both as-
objects and powers; and it is bereby expressly provided
that the foregoing enumeration of specific powers shall
not-be held to Jimit or restrict in any manner the powers
of this Corporation. o

I'1rTH: The total amount-of the authorized capital
stock of the Corporation shall be

(@) Tour million dollars ($4,000,000), divided

into thirty-five thonsand (35,000) shares of Preferred

_ Stock of the par value of One hundred dollars (§100)

per share, and five thousand (5,000) shares of Second

I'referred Stock of the par value of One hundred
dollars ($100) per share; and

(1) One hundred thousand (100,000) shares of

Common Stock without par.value.
- %

The description of said Preferred Stock, Second Pre-
ferred Stock and Common Stock, and the terms upon
which they are created and shall be issued, and the
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respective preferences, voting powers, restrictions and
qualifications of said Preferred Stock, Second Preferred
Stock and Common Siock, are as follows, to wit:

(1) The holders of the I'referred Stock shall be en-
entitled 1o receive, when and as declared by the Board of
Directors, out of the surplus or net profits of the Corpo-
ration, cumulative dividends at. the rate of seven per cent.
(7%) per annum, and no more, pavable quarterly on the
first days of TFebruary, May, August and November in
each year. Such dividends on the Preferred Stock shall
he payable before any dividend shall be paid upon or set
apart for the Second DPreferred Stock or the Common
Stock. The dividends on the Preferred Stock shall he
cumulative from August I, 1925, except that the divi:
dends on Preferred Stock issued on or after November 1,
1925, shall be cumulative from the first day of the quarter-
yearly dividend period in which such stock shall be issued.
The first quarterly dividend on the Preferred Stock shall
be payable on November 1, 1923,

The Corporation shall reimburse, out of any surplus
or net profits remaining after dividends upon the Pre-
ferred Stock for all past guarter-vearly periods have been
paid, or declared and funds for the payment thereof set
aside, to any holder of Preferred Stock, all pavments Jaw-
fully made by or on behalf of such holder for or in respect
of income taxes assessed against, or upon the income of,
such holder, by the State of Massachusetts, in respect of,
or for income received from, dividends upon such Ire-
ferred Stock not in excess of six per cent. per annum on
such income as aforesaid; provided that application there-
for be made to the Corporation by such holder or his legal
representative within sixty days next after the date of the
payment of the tax for which reimbursement is claimed
hereunder, in such manner, and setting forth such facts,
as the Board of Directors of the Corporation may from
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time to time require, and provided further that the Cor-
poration shall in no event be liable to reimburse any such
holder for any interest accrued or penalty imposed and
paid in addition to the amount of any such tax as
originally assessed.

(2) On or before the first day of August, 1926, and
annually on or before the first day of August in each year
thereafter (until all the Preferred Stock of the Corpora-
tion shall have been relired), the Corporation from and
out of its surplus anad net profits remaining after the full
dividends on the Preferred Stock for all past quarter-
yearly dividend periods shall have been paid, shall ac-

,_,quire‘__hy redemplion or purchase its Preferred Stock for

retirement up to an amount thereof in par value equal to
at least three per cent. (3%) of the largest amount in
par value of such Preferred Stock which shall ever have
been issued and outstanding. Such Preferred Stock shall
be acquired in such manner as the Board of Directors
may determine from time to time, either by redemption
thereof or by purchase thereof at such prices as from time
to time, the Board of Directors may deem advantageous,
but the price shall in no event exceed §115 per ghare, plus
accrued dividends. Any deficiency existing on the first
day of August in any year in the amount of Ireferred
Stock 8o required to be nequired up to that time, shall be
made good out of the surplus or net profits of the Cor-
poration before any dividend shall be paid upon or set
apart for the Second I'referred Stock or the Common
Stock; any excess of Preferred Stock acquired and can-
celled, in any year above the required amount, ‘may, at
the option of the Board of Directors, be credited on the
amount required to be acquired in any subsequent year
oT years.




8

(3) The Corporation may redcem the whole or any
part of the Preferred Stock at any time, upon at least
sixty (60) days’ prior notice by mail or publication to
the holders of record of the Preferred Stock to lLe re-
deemed, given in such manner as may he determined by
the Board of Directors, by paying the par value thereof,
plus & premium of $15 per share thereon, plus acerued
dividends. 1n case of the redemption of a part only of the
Preferred Stock outstanding, the Corporation sball desig
nate by lot or in such other manner as the Board of
Directors may determine, the shares so to be redeemed.
The Board of Dircctors shall have full power and author-
ity to prescribe the manner in which, and subject to the
provisions and Jimitations herein contained, the terms
. and conditions upon which the Preferred Stock shall be
redeemed from time to Lime. If the aforesaid notice of re-
demption shall have been duly given, and if, on or before
the redemption dale given in such notice, the funds nec-
essary for such redemption shall have been set aside, so
48 to be and continue to be available therefor, then not-
withstanding that any certificate of the Preferred Stock
80 called for redemption shall not have been smrendered
for cancellation, the dividends thereon shall cease to
accrue from and after the date of redemption so desig-
nated, and all rights with respect. to ile Preferred Stock
50 called for redemption shall forthwith after such re-
demplion date, cease and determine, excepl, duly the right
of the holder to receive the redemption price therefor but
without interest.

(4) None of the Preferred Stock of the Corporation
acquired by it pursuant to the foregoing two paragraphs
shall be reissued, but the Corporation shall, from time
to time, and at convenient times, cause all such stock to
be retired in the manuer provided by law, and the au-
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thorized capital stock of the Corporation to he reduced
accordingly.

(3) In the cvent of any liguidation, dissolution or
winding up of the affairs of the Corporation, whether
voluntary or involuntary, the holders of the Preferred
Stock shall be entitled to be paid in full the par valne
thereof, together with accrued dividends thereon, and an
additional sum of §15 per share, before any distribution
or payment shall be made“to the holders of the Second
Preferred Stock or the Common Stock.

(6) The term *“accrued dividends” whenever used
‘herein with reference to the Preferred Stock shall be
deemed to mean the amount, if any, by which Seven Dol-
lars (§7.00) per annum per share, from the date from
which dividends upon such shares become cumulative
to the date of redemption or distribution, as the case may
e, exceeds the dividends actually paid upon such shaves.

(7) The consent of the holders of at least two-thirds
in interest of the Preferred Stock and of at lecast two-
thirds in interest of the Second Preferred Stock then
outstanding, given in person or by proxy, either in writ-
ing or at an annual meeting or at a special meeting
called for that parpose, shall be necessary for effecting
or validating any one or more of the following:

(@) The creation of a mortgage, lien, charge or
encumbrance of any kind upon any part of the real
or personal property of the Corporation or of any
subsidiary corporation; provided, however, that this
restriction shall not apply to nor shali it operate to
prevent:

(1) The acquisition of land, or land and build-
lugs, subject to any mortgages, liens, charges or
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encumbrances thereon then existing, provided
neither the Corporation nor any of its subsidiary
corporations is then, or shall become obligated
upon the bond or other obligations secured by such-
morigage, lien, charge or encumbrance; or

(2) The creation by the Corporation or by any
subsidiary corporation of mortgages on lund, or
land and buildings to secure the purchase price
thereof or the cost of improvements thereto, or ihe
assumption by - theCorporation or by any sub-
sidiary corporation of mortgages on land or land
and buildings as part of the purchase price thereof,
or the renewal, extension, refunding or replacing
of any such mortgage; provided that such Iand, or
land and buildings shall not then be encumbered
or be thereby encumbered in excess of seventy-five
(75%) per centum of the then fair value thercof;
or

(3) The pledging by the Corporation or any
subsidiary corporation, as security for loans made
to the Corporation or to any subsidiary corpora-
tion in the regular and current conduet, of its busi-
ness, of notes, accounts rcceivable, merchandise,
stocks, bonds or other securities, or other liquid
assets, owned by the pledgor, other than the obliga-
tions, securities or stocks of a subsidiary corpora-
tion.

(b) The increase of the authorized amount of
Preferred Stock or Second Preferred Stock provided
for herein, or the creation or issueof any stock having
any preference or priority which is or would be
superior to or on an equality with any preference or
priority of the Preferred Stock or Second Preferred
Stock provided for herein, or the ereation or issue of
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any debt or obligation convertible into any stock
having any such preference or priority or equality.

{¢) The giving of a guaranty or other obligation
of this Corporation for the payment of the interest.
on or any portion of the principal of the obligations
of any other corporation or for the payment of the
dividends on or the retirement or sinking fund of
the preferred or other stock of any other corporation.

(d) The dissolution, Yiquidation or winding up
of the Corporation or any subsidiary corporation by
its ‘own voluntary action; provided, however, that
this prohibition shall not apply to, nor shall it oper-
ate to prevent, the dissolution or winding up of a
subsidiary corporation in case the proportion of the
assets thereof represented by the ownership of the
Corporation therein is taken over by this Corporation
or by another subsidiary corporation.

(¢) A consolidation or merger of this Corpora-
tion with or into any other company, or the sale or
lease or other-disposition of all or substantially all
of its asscts; provided, however, that this prohibition
shall not apply to, nor shall it operate to prevent,
the purchase by this Corporation of the asseis or the
sbares of stock in whole or in part of other com-
panies. ’

(f) The sale of the stock, or the sale or lease or
other disposition of the property, assets and good
will or substantially all thereof, of any subsidiary
corporation, or a merger or consolidation of any
such subsidiary corporation with any other com-
pany; provided, however, that this prohibition shall
not apply to, nor shall it operate to prevent such a
sale, transfer or lease to, or merger or consolidation
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with, this Corporation or any other subsidiary cor-
poration.

(g) The amendment, alteration or repeal of any
of the provisions hereof which have reference o or
which are protective of the Preferred Stock or Second
Preferred Stock of this Corporation, including those
which restrict the right of the Corporation to make
distributions upon or to purchase or redeem stock of
any class. '

The term “subsidiary corporation” shall be deemed to
mean a corporation at least fifty-one (51%) per centum
of the capital stock of which having voting power for
the election of directors (either at all times or except so
long as no senior stock has voting power because of
defaulted dividends), is at ihe time in question owned
or controlled directly or indirectly by the Corporation.

(8) Except when otherwise in the Articles of Associa-
tion or by statuile specifically provided, the Preferred
Stock shall have no voting power, except that if and
whenever four quarter-yearly dividends on the Preferred
Stock shall be unpaid in whole or in part, the entire
voting power for the election of a majority of the Board
of Directors and the amendment of the By-Laws shall be
exclusively vested in the Preferred Stock and such voting
power shall so continue o vest in the Preferred Stock
until all arrears in payment of cumulative quarterly
dividends upon the Preferred Stock shall have been paid
-and the dividends thercon for the current quarter shall
have been declared and funds for the payment thereof set
aside, and upon the happening of such event, the Pre-
ferred Stock shall be divested of such voting power, but
subject always to the same provisions for the vesting of
such voting power in {he I’referred Stock in the case of
any similar future defauvlt or defunlts.
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At any time when such voting power shall be so
vested in the Preferred Stock, the proper officer of the
Corporation shall, upon the written request of the holders
of record of at least five (5%) per centwn in wmount
~of the Preferred Stock then outstanding, addressed to
the Secretary of the Corporation at its principal office,
call a special meeting of the holders of the I’referred
and Common Stock for the purpose of electing directors.
Such meeting shall be beld at the principal office of the
Corporation at the earliest practicable date thereafter
upon al. least fifteen (15} and not more than thirty (30)
days’ notice by mail to the holders of the Preferred and
Common Stock addressed to them at their last known
post office addresses. If such meeting shall not. be culled
by the proper officer of the Corporation within five (5)
days after personal service of the above request upon
the Secretary of the Corporation, or within fifteen (15)
days after mailing of the same within the United Staies
of America by registered mail addressed to the Secretary
of the Corporation (such mailing to be evidenced by the
registry receipt issued Ly the postal authorities) then
the holders of record of at least twenty (20%) per cen-
tum in amount of the Preferred Stock then outstanding
may designate in writing one of their number to call a
meeting of the Preferred and Common Stockholders and
such meeting may be called by such person so designated
upon the notice above provided and shall be held at such
place in the county in which the principal office of the
Corporation may be located as may be specified in the
notice of such meeting. Any holder of Preferred Btock
shall bave access to the stock books of the Corporation
for the purpose of causing a meeting of the Preferred
Stockholders to be called pursuant to these provisions.
The holders of the Preferred 8tock who shall have signed
the request as above provided, or if a Preferred Stock-
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holder shall have been so designated to call a weeting of
the Preferred and Common Stockholders, then such Pre-
ferred Stockholders as shall have designated such per-
son, may appoint in writing a temporary Chairman of
such meeting, who shall preside thereat until 2 Chairman
Is duly elected by such meeting. Atany meeting so called,
the holders of a majority in interest of the then onistand-
ing Preferred Stock, present in person or by proxy, shall
constitute a gquorum and a majority in interest of the
I'referred Stock present'in person or by proxy shall be
entitled to elect a majority of the new Board of Directors
of the Corporation and a majority in interest of (he
Common Stock present in person or by proxy shall be
entitled to elect a minority of the new Board of Directors.
The persons so elected as directors shail thereupon con-
stilute the Board of Directors of {he ‘Corporation, and all
persons who may have theretofore been directors of the
Corporation shall thereupon cease to be directors of the
Corporation either de facto or de jure,

Whenever the Preferred Stock shall be divested of
such voting power as hereinbefore provided, the proper
officer of the Gorporation may, and shall upon the writ-
ten request of the holders of record of five (5%) per
centumn in amount of the Common Stock then outsiand-
ing, given in the manner above provided with respect Lo
the call of a meeting of Preferred and Common Stock.
holders, as soon as practicable thereafter and upon the
notice above provided, call a special meeling of the Com.
mon Stockholders to be held at the principal office of the
Corporation for ihe purpose of electing directors. If
such meeting shall not be called by the proper officer of
the Corporation within five (3) days after personal
service of the above request upon the Seceretary of the
Corporation, or within fifteen (15) days after mailing of
the same within the United States of Americq by regis-
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tered mail addressed to the Secretary of the Corporation
{such mailing to be evidenced by the registry receipt
issued by the postal authorities), then the holders of
twenty (20%) per centum in amount of the Common
Stock then outstanding shall have the right to eause
a meeting of Common Stockholders to be called in the
manner above provided with respect to the meeting of
Preferred and Common Stockholders and any Common
Stockholder shall have access to the stock books of the
Corporation for such purpose. At any meeting so called,
the holders of a majority in interest of the then outstand-
ing Common Stock, present in person or by proxy, shall
constitute a quorum and a majority in interest of such
quorum shall be entitled to elect a new Board of Di-
rectors of the Corporation. The persons so elected as
Direclors shall thereupon constitute the Board of Di-
rectors of the Corporation and all persons who may have
theretofore been directors of the ‘Corporation shall there-
upon cease to he directors of the Corporation, either
de facto or de jure. '

The new directors so elected by the Preferred and
Common Stockholders or by the Common Stockholders,
as the case may be, shall in their discretion be empowered
to terminate the term of office of any officers of the Cor-
poration and to elect or appoint new officers of Lthe Cor-
poration or any number thereof, and upon such election
or appointment, any person or persons so chosen shall
hold the offices to which they have been elected or ap-
pointed and all persons whose offices have been ter
minated shall ccase to be officers of the Corporation,
either dc facto or de jure. -

The stockliolders eutitled to vole at any particular
time in accordance with the foregoing provisions shall
bave one vote for each share of voting stock lhield by thew.
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(9) No holder of Preferred Stock of the Corporation
shall be entitled as such as a matter of right, to subscribe
for or purchase any part of any new or additional issue of
stock of any class whatsoever or of securities convertible
into stock of any class whatsoever, whether now or lere-
after authorized or whether issned for cash, property or
services or by way of dividend and all snch rights ave
waived by each holder of the Preferred Stock.

(10) In no event, so long as any Preferred Stock
shall be outstanding, shall any dividends whatsoever he
paid or declared nor any distribution made on the Second
Preferred Stock or the Common Stock, nor shall any Sec
ond Preferred Stock or Common Stock be purchased,
redecemen or otherwise ncquired by the Corporation, nor
shall any distribution of capital be made (o the holders
of the Sccond Preferred Stock or the Common Stock,

(¢} Unless the full dividend on the Preferred
Stock for all past quarter-yearly dividend periods
shall have been paid and the fall dividend thereon
for the then current. quarter-vearly dividend period,
shall have been paid, or declared and a sum sufficient
for the payment thercof set apart; and

(b) Unless all arrears in respect to the acquisi-
tion of Preferred Stock in accordance with the pro-
visions of paragraph (2) hereof shall have been made
good.

(11) Subject to the rights of the holders of the Pre-
ferred Stock and in subordination thereto and suhbject to
the restrictions contained in paragraph (10) hereof, the
holders of the Second Preferred Stock shall be entitled
to receive, when and as declared by the Board of Direc-
tors, out of the surplus or net profits of the Corpora-
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tion, eumulative dividends at the rate of six (6%) per
cent. per annum, and no more, payable quarterly on the
first days of February, May, August and November in
each yvear. Such dividends on the Second I'referred Stock
shall be payable before any dividend shall be paid upon
or set apart for the Common Stock. The dividends on
the Second Preferred Stock shall be Cumulative from
Angust 1, 1925. The first quarterly dividend on the Sec-
ond Preferred Stock shall be payable on November 1,
1925.

C ol

(12) Subject to the rights of the holders of the Pre-
ferred Stock and in subordination thercto and subject to
the restrictions contained in paragraph (10) hereof, on
or before the first day of August, 1926, and annually on or
before the first day of August in cach year thereafter -
until all the Sccond Preferred Stock of the Corporation
ghall have been retirved, the Corporation from and out of
its surplus or net profils remaining after the full divi-
dends on the Preferred Stock for all past quarterly divi-
dends have been paid and afier all arrears in respect of
the acquisition of Preferred Stock in accordance with
the provisions of paragraph (2) hereof shall have been
made good, shall acquire by redemption or purchase its
Becond Preferred Btoek for retirement up to an amonunt
thercof in par value equal to at least five per cent. (5%)
of the largest amount, in par value of such Second Pre-
ferred Stock which shall ever have been issued and out-
standing. Such Second Preferred Siock shall be ac-
quired in such manner as the Board of Directors may
determine from time to time, cither by redemption thercof,
or by purchase thereof, at such prices as from time to time,
the Board of Directors shall deem advaniageous, but the
price at no time shall exceed $105 per share, plus acerned
dividends. Any deficiency existing on the first day of
August in any year in the amount of Second Preferred
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Btock so required to he acquired up to that time, shall
be made good out of the surplus or net profits of the
Corporation before any dividends shall be paid upon or
sct apart for the Common Stock; any excess of Second
DPreferred Stock acquired and cancelled, in any year above
the required amount, may, at the option of the Board of
Directors, be eredited on the amount required to be ac-
quired in any subsequent year or years.

(13) The Cox'pomt.jpn may redeem the whole or any
part of the Second Preferred Stock at any time, upon at
least sixty (60) days’ prior notice by mail or publication
to the holders of record of the Second Preferred Stock to
be redeemed, given in such manner as may be determined
by the Board of Directors, Ly paying the par value
thercof plus a premium of $5 per share thereon, plus
acerued dividends; provided, however, that any purchase
or redemption by the Corporation of Second Preferred
Stock shall be subject always to the restrictions contained
in paragraph (10) hereof, and also provided that the
Corporation shall so long as any of the Preferred Stock
shall be outstanding in no year purchase or redeem more
than five (5%) per cent. of the largest amount in par
value of said Second Preferred Stock which shail ever
have been issued and ontstanding. Tu case of Lhe redemp-
tion of a part only of the Becond Preferred Stock out.
standing, the Corporation shall designate by lot or in
such other manner as the Board of Directors may deter-
mine, the shares so to be redeemed. The Board of Dirce.
tors shall have full power and authority to prescribe the
manner in which, and subject to the provisions and limita-
tions herein contained, the terms and conditions upon
which the Second Preferred Stock shall be redeemed from
time to time. If the aforesaid notice of redemption shall
have been duly given and if on or before the redemption
date given in such notice, the funds necessary for such
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redemption shall have been set aside, so as to be and con-
tinue to be avatlable therefor, then notwithstanding that
any certificate of the Sccond Preferred Stock so called for
redemption shall not have been surrendered for cancella-
tion, the dividends thereon shall cease to accrue from
and after the date of redemption so designated, and all
rights with respect fo the Second Preferred Stock so
called for redemption shall forthiwith after such redemp-
tion date, cease and determine, except only the right of
the holder to reccive the redeniption price therefor but
without interest. o

(14) None of the Second Preferred Stock of the Cor-
poration acquired by it shall be reissued, but the Corpo-
ration shall, from time to time, and at convenient times
cause all such stock to he retired in the manner provided
by law and the authorized capital stock of the Corpora-
tion to be reduced accordingly. '

(15) In no event shall any dividend whaisoever be
paid or declared or any distribution made on the Common.
Stock, nor shall any Common Stock be purchased, re-
deemed or otherwise acquired by the Corporation, nor
ghall any distribution of capital be made to the holders of
Common Stock unless and until the full dividends on the
Second Preferred Stock for all past qnavter-yearly divi-
dend periods shall have been paid and the full dividend
thereon for the then current quarter-yesrly dividend
period, shall have been paid, or declared and a sum suffi-
cient for the payment therecof set apart, and all arrears
in respect of the acquisition of Second Preferred Stock
in accordance with the provisions of paragraph (12)
hereof shall have been made good. ‘

{(16) In the event of any liquidation, dissolution or

winding up of the affairs of the Corporation, whether
voluntary or involuntary, and subjeet to the rights of the
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holders of the Preferred Stock, the holders of the Second
Preferred Stock shall be entitled to be paid in full the
par value thereof, plus the sum of $5.00 per share, and
accrued dividends before any distribution or payment
shall be made to the holders of the Common Stock.

(17) The term “accrned dividends” whenever used
herein with reference to the Second Preferred Stock shall
be deemed to mean the amount, if any, by which Six
Dollars ($6.00) per annum per shave, from the date from
which dividends upon such shares become cumulative to
the date of redemption or distribution. as the case may
be, exceeds the dividends actually paid upon such shares.

(18) No holders of Sccond Preferred Stock of the
Corporation shall be entitled as such as a matier of right,
to subscribe for or purchase any part of any new or addi-
tional issue of stock of any class whatsoever or of securi-
tics converlible into stock of any class whatsoever,
whether now o3 hereafter anthorized or whether issued
for cash, property or services or hy way of dividend and
all such rights are waived ly each holder of the Second
Preferred Stock.

(19) Subject to the foregoing provisions and nol
otherwise, such dividends as may be determined by the
Board of Directors may be declared and paid upon the
Common Stock from time to time ount of the remaining
surplus or net profits of the Corporation, and the Pre-
ferred Stock and Second I'referred Stock shall not be
enlitled to participate in any such dividends so payable
upon the Common Stock.

(20) In the cvent of any liquidation, dissolution or
winding up of the affairs of the Corporation, whether
voluntary or involuniary, after payment to the holders
of the Preferred Stock and the Second Ireferred Stock
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of amounts to which they are entitled as hereinabove pro-
vided, the balance, if any, shall be paid to the holders of
the Common Stock according to their respective shares.

(21) All rights to vote and all voting power, except
when otlierwise in the Articles of Association or by stat-
ute specifically provided, shall be vested solely in (he
Common Stock, and each share of Common Stock shall
be entitled to one vote, o

Si1xTii: The period of duration of the Corporation
shall be perpetual. |

SEVENTH : The Common Stock without par value may
be issued by the Corporation from time to time for such
consideration, consisting of cash, services, personal prop-
erty, tangible or intangible, or real estate, as may be
fixed from time to time by the Board of Directors.

Eweutr: The Corporation, in the discretion of the
Board of Directors, and subject Lo the provisions of Arli-
cle I'ifth, may use and apply the initial or any other
surplus, or any net profits, to the payment of dividends,
or to the acquisition or redemption of any of its own

capital stock, or to the creation and maintenance of a
' gurplus fund for working capital, or as a reserve or
surplus fund to meet liabilities or contingencies or other-
wise.

NINTH: In {urtherance, and not in limitation of
‘the powers conferred by statute, and always in accord-
ance with the provisions of the Articles of Association of
the Corporation, the Board of Directors is expressly
authorized: - '

(1) To make and adopt by-laws for the Corporation
and from time to time to alter, amend or repeul such by-
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laws, providing that the by-laws adopted by the Board
of Directors are not in contravention of the provisions
of the Articles of Association or inconsistent with any by-
laws adopted by the stockholders of the Corporation there-
under, but the by-laws adopted, altered or amended by
the directors may be altered, amended or repealed by the
stockholders of the Corporation;

(2) To designate three or more of its number to con-
stitnte an Exeentive Committee, which committee during
the intervals between méetings of the Board of Directors
shall have and excrcise any or all of the powers of the
Board of Directors in the management of the business
and afTairs of the Corporation;

(3) To determine from time to time whetler, and to
what extent, and at what times and places, and under
what conditions and regulations, the accounts and books
of the Corporation, or any of them, shall be open to in-
spection of stockholders; and no stockholder shall have
any right of inspecting any account, book or document. of
the Corporation except as conferred by statute, unless
authorized by resolution of the stockholders or directors.

IN WITNESS WHEREOF, we have made, signed and sworn
to this Certificate, this //2 day of August, 1925.

[corroRaTE SEAL]‘ : ’

............................

Secretary. .
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STATE OF RHODE ISLAND,
County of Providence,

JoserH SAMUELS and MorTIMER L. BURBANK, being
duly severzlly sworn, do depose and say: That he, the
snid Joseph Samuels, is the President, and that he, the
said Mortimer 1. Burbank, is the Secretary of The Outlet
Company, the Corporgtion named and referred to in the
foregoing Certificate of Amendment of Articles of Asso-
ciation; that the amendments to the Articles of Associa-
tion of said Corporation hereinabove sct forth were duly
adopted at a meeting of the stockholders of said Corpora-
tion, duly called for the purpose, and held in Lh&Cm of
Proudeme State of Rhode Island, on the day of
August, 192;"), and that the resolntions umendlng the Arti-
cles of Association, as set forth in the above Certificate,
received the affirmative vote of all of the stockbolders of
the Corporation and were duly adopted by such unani-
mous vote of said stockholders.

Sworn to before me this //é/
day of August, 1925.

LA, Feidatas
ﬁ%df{ T e

bl H
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