CERTIFICATE OF CONSOLIDATION

OF

MAYFLOWER SAVINGS & LOAN ASSOCIATION

INTO

OLD COLONY CO-OPERATIVE BANK

A, Certificate of Directors of 0ld Colony Co-Operative

Bank

The undersigned, being a majority of the Directors

of O0ld Colony Co-Operative Bank, hereby certify:

1. That at a meeting of the Board of Directors of

0ld Colony Co-Operative Bank duly held on May 14, 1980, the

following resolutions were duly adopted by vote of in excess

of two-thirds of the total of Directors, a quorum being

present and acting throughout:

RESOLVED:

RESOLVED:

(1) That, pursuant to section 19-22-15

of the General Laws, 0ld Colony Co-
Operative Bank consolidate with Mayflower
Savings and Loan Association under,
pursuant to, and subject to the conditions
in, that certain Agreement of Consolidation
presented to this meeting and to be
incorporated in the minutes hereof; and,

(2) That there is delegated to the
Executive Committee of 0ld Colony Co-
Operative Bank the power contained in
Articles VI and VII of said Agreement of
Consolidation to elect not to consummate
the consolidation.

That a special meeting of the shareholders
be called to be held on June 18, 1980,
at 12:00 noon, in the Board Room at the



RESOLVED:

principal offices of 0ld Colony Co-
Operative Bank, 58 Weybosset Street,
Providence, Rhode Island to vote on the
above resolution and on such other

business as may properly come before the
meeting.

That any two officers, at least one of
which shall be the President or the .
Executive Vice President, be, and they
hereby are, authorized in the name and
on behalf of this Association to execute
and deliver said Agreement of Consolidation,
and the execution and delivery of such
agreement in such manner shall be conclu-
sive evidence that it is in the same
form as presented to this meeting, and
further, the same officers acting in
such manner be and they hereby are
authorized in the name and on behalf of
this Association to execute and deliver
such other documents and instruments as
may be deemed necessary, proper, or
advisable to effectuate the terms of
such agreement, including, but not
limited to making applications to such
federal and state regulatory authorities
as are necessary to effectuate the same.

2. That at a meeting duly called for the purpose

on June 18, 1980, a majority of the shareholders of 0ld

Colony Co-Operative Bank present or represented by proxy

duly adopted the following resolutions, a quorum being

present and acting throughout:

RESOLVED:

(1) That, pursuant t¢ section 19-22-25

of the General Laws, 0ld Colony Co-
Operative Bank consolidate with Mayflower
Savings and Loan Association under,
pursuant to, and subject to the conditions
in, that certain Agreement of Consolidation
dated May 23, 1980, presented to this
meeting and to be incorporated in the
minutes hereof; and,



(2) That there is delegated to the
Executive Committee of 0ld Colony Co-
Operative Bank the power contained in
Articles VI and VII of said Agreement of
Consolidation to elect not to consummate
the consolidation.

3. That the Agreement of Consolidation attached
hereto as Exhibit 1 and hereby incorporated herein is a true
and accurate copy of the Agreement of Consolidation presented
to said meeting of the Board of Directors on May 14, 1980,
and incorporated in the minutes thereof (except that Exhibit
1l is dated and executed) and is a true and accurate copy of
the Agreement of Consolidation presented to said meeting of
shareholders on June 18, 1980, and incorporated in the
minutes thereof.

4. That none of said resolutions nor said Agree-

ment of Consolidation have been altered, amended, repealed

or revcked.
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B. Certificate of Directors of Mayflower Savings and

Loan Association

The undersigned, being a majority of the Directors

of Mayflower Savings and Loan Association, hereby certify:

1. That at a meeting of the Board of Directors of

Mayflower Savings and Loan Association duly held on May 15,

1980, the following resolutions were duly adopted by vote of

in excess of two-thirds of the total of Directors, a quorum

being present and acting throughout:

RESOLVED:

RESOLVED:

RESOLVED:

(1) That, pursuant to section 19-22-25

of the General Laws, Mayflower Savings

and Loan Association consolidate with

0ld Colony Co-Operative Bank under,
pursuant to, and subject to the conditions
in, that certain Agreement of Consolidation
presented to this meeting and to be
incorporated in the minutes hereof.

That a special meeting of the shareholders
be called to be held on June 20, 1980, at
10:30 a.m. at . the offices of Mayflower
Savings and Loan Association, 357 Reservoir
Avenue, Providence, Rhode Island to vote

on the above resoclution and on such

other business as may properly come

before the meeting.

That any two officers, at least one of
which shall be the Chairman or the
President, be, and they hereby are,
authorized in the name and on behalf of
this Association to execute and deliver
said Agreement of Consolidation, and the
execution and delivery of such agreement
in such manner shall be conclusive
evidence that it is in the same form as
presented to this meeting, and further,
the same officers acting in such manner



be and they hereby are authorized in the
name and on behalf of this Association

to execute and deliver such other
documents and instruments as may be
deemed necessary, proper, or advisable

to effectuate the terms of such agreement,
including, but not limited to making
applications to such federal and state
regulatory authorities as are necessary
to effectuate the same.

2. That at a meeting duly called for the purpose
on June 20, 1980, a majority of the shareholders of Mayflower
Savings and Loan Association present or represented by proxy
duly adopted the following resolutions, a quorum being
present and acting throughout:

RESOLVED: That, pursuant to section 19-22-25 of

the General Laws, Mayflower Savings and
Loan Association consolidate with 0ld
Colony Co-Operative Bank under, pursuant
to, and subject to the conditions in,
that certain Agreement of Consolidation
dated May 23, 1980, presented to this
meeting and to be incorporated in the
minutes hereof.

3. That the Agreement of Consolidation attached
hereto as Exhibit 1 and hereby incorporated herein is a true
and accurate copy of the Agreement of Consolidation presented
to said meeting of the Board of Directors on May 15, 1980,
and incorporated in the minutes thereof (except that Exhibit
1l is dated and executed) and is a true and accurate copy of

the Agreement of Consolidation presented to said meeting of

shareholders on June 20, 1980, and incorporated in the



minutes thereof.

4. That none of said resolutions nor said Agree-

ment of Consolidation have been altered, amended, repealed

or revoked.
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C. Certificate of Director of Business Regulation

I, Thomas J. Caldarone, Jr., hereby certify:

1. That I am the Director of Business Regulation
of the State of Rhode Island.

2. That Exhibit 1 attached hereto is a true and
accurate copy of the Agreement of Consolidation presented to
the Board of Building-Loan Association Incorporation at a
public hearing on May 29, 1980 and approved by said Board on
May 30, 1980 in a decision, a copy of which is attached
hereto as Exhibit 2, subject to the following conditions:

(1) Pursuant to Section 19-22-25 of the

General Laws of Rhode Island, as amended, the

shareholders of each institution approve said

consolidation;

(2) Approval of said consolidation is given
by the Federal Home Loan Bank Board; and

(3) On behalf of 0ld Colony Co-Operative
Bank and its subsidiary, The Newport National
Bank, the consolidation is approved by the Comp-
troller of the Currency and by the Federal Reserve
Board.
3. That all of said conditions and the require-
ments of Section 19-22-25 of the General Laws prior to the

filing of this certificate with the Secretary of State have

been satisfied.
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AGREEMENT OF CONSOLIDATION

This Agreement of Consolidation dated as of
/7748, 23 , 1944 between OLD COLONY CO-OPERATIVE
BANK (hereinafter "0Old Colony") and MAYFLOWER SAVINGS AND
LOAN ASSOCIATION (hereinafter "Mayflower").

WHEREAS, 0Old Colony is a building-lcan associa-
tion, organized and existing under the laws of the State of
Rhode Island with its principal office located at 58 Wey-
bosset Street in the City of Providence in said State; and

WHEREAS, Mayflower is a building-loan association
organized and existing under the laws of the State of Rhode
Island with its principal office located at 357 Reservoir
Avenue, in said City of Providence, and a branch at 878 Post
Road in the City of Warwick, State of Rhode Island (both
hereinafter '"Mayflower Locations"); and

WHEREAS, the Boards of Directors of 0ld Colony and
Mayflower, respectively, deem it desirable and in the best
interest of the associations and their shareholders that
Mayflower consolidate into and with 0ld Colony and have
voted for such consolidation upon the terms embodied in this
Agreement,

NOW, THEREFORE, in consideration of the premises
and of the mutual covenants and undertakings herein set

forth and for the purpose of prescribing the terms and con-

EXHIBIT 1



ditions of such consolidation, the parties hereto covenant
and agree as follows:

ARTICLE I. Representations and Covenants

Mayflower represents, warrants, covenants, and
agrees:

(a) that its statement of financial condition as
of March 31, 1980, submitted to the Federal Home Loan Bank
Board and furnished to and relied upon by 0ld Colony, is
accurate and complete; that it was prepared in accordance
with generally accepted accounting principles consistently
followed throughout the period indicated and throughout
prior periods, and that it fully and fairly sets forth its
financial condition as of said date; that, except as and to
the extent reflected or reserved against in said statement
or disclosed in writing to Old Colony, Mayflower had as of
the date thereof no other liabilities or obligations of any
nature; and that there have been no material changes in May-
flower's financial condition since that date not disclosed
to Old Colony in writing;

(b) that as of the date hereof, there are no
claims, actions, suits, litigation or other proceedings
pending or threatened against Mayflower, whether at law or
in equity, or by or before any governmental agency or

authority, which have not been disclosed in writing to Old



Colony, nor does Mayflower know of the basis for any such
claims, suits, litigation or proceedings against it except
as so disclosed;

(c) that it has issued and outstanding no shares
or certificates on terms and conditions other than those set
forth in Exhibit A, attached hereto and made a part hereof.

ARTICLE 1II. Prohibited Actions

From the date hereof until Consolidation, Mayflower
shall not without the prior written consent of 0ld Colony:

(a) 1Issue any new shares or certificates on terms
or conditions other than those set forth in Exhibit A, or
change the terms and conditions on which it issues shares or
certificates as set forth in said Exhibit;

(b) Declare or pay any dividends, interest, or
other distributions on its shares or certificates other than
the dividends and interest described in said Exhibit A;

(c) Make any loans;

(d) Apply for or accept any further advances or
loans from the Federal Home Loan Bank of Boston;

(e) Hire, employ, or otherwise engage any new
officers or employees, alter the compensation of any existing
officers or employees, or execute an employment contract

with any existing officers or employees;



(f) Voluntarily mortgage, pledge, or subject to
lien or other encumbrance any of its assets, tangible or
intangible;

(g) Sell, assign or otherwise transfer any of its
tangible assets other than in the ordinary course of its
business;

(h) Cancel or discharge any indebtedness or
obligation to it other than in the ordinary course of its
business; or

(i) Otherwise incur any other obligation or
liability or enter into any transaction other than in the
ordinary course of its business.

ARTICLE III. Access to Records and Properties

0ld Colony, its officers, employees, and agents,
shall be entitled to examine at all reasonable times the
books, files, accounts, records, and properties of Mayflower,
including the right to make copies thereof, to have performed
by auditors selected by 01d Colony a complete audit of the
above materials, including, without limitation, the right to
confirm account balances with shareholders, depositors,
debtors and creditors, and to enter and inspect at all
reasonable times any real property owned by or leased to

Mayflower.



i ARTICLE IV, Conditions Precedent to Consolidation

Consolidation shall not occur until the following
approvals, agreements and actions or inactions have been
obtained or have occurred:

(a) Approval of such consolidation by the Board
of Building-Loan Association Incorporation of the State of
Rhode Island pursuant to Section 19-22-25 of the Rhode
Island General Laws.

(b) Approval of such consolidation by the Federal
Home Loan Bank Board.

(c) Approval by the Board of Governors of the
Federal Reserve System of such consolidation and the engage-
ment in the activity of a building-loan association by 01d
Colony at the Mayflower Locations.

(d) Approval of such consolidation by the share-
holders of 01d Colony and Mayflower respectively.

(e) Approval by the Federal Savings and Loan
Insurance Corporation of the insurance of accounts of 0ld
Colony at the Mayflower Location;.

(f) Approval by the Comptroller of the Currency
for The Newport National Bank, a majority owned subsidiary
of Old Colony, to operate branches at the Mayflower Locations.

(g) Approval by the Federal Deposit Insurance
Corporation of the insurance of accounts of The Newport

National Bank at the Mayflower Locations.



(h) Execution by 0ld Colony and the Federal
Savings and Loan Insurance Corporation of a Financial
Assistance Agreement, so called, in form and substance
satisfactory to 0ld Colony.

(i) The passage of thirty (30) days after the
submission to the Justice Department and the Federal Trade
Commission of a copy of the Y-4 Application to the Board of
Governors of the Federal Reserve System without the consolida-
tion being enjoined.

(j) Any other approvals, actions or inactions
required under federal or state law by any federal or state
agency or regulatory body.

ARTICLE V. Consolidation

"Consolidation" as used herein shall mean the
event of filing in proper form with the Secretary of State
by 0ld Colony of two (2) duplicate copies of the resolution
of each association and of this Agreement certified by the
Director of Business Regulation and a majority of the Board
of Directors of each association.and the issuance of one of
such duplicates by the Secretary of State duly certified by
him to 0ld Colony, all in accordance with Section 19-22-25
of the General Laws.

ARTICLE VI. 0ld Colony's Right to Terminate

0ld Colony shall have the right in its uncontrolled



discretion to withdraw from this Agreement and to decline to
complete the consolidation at any time before Consolidation
without incurring any liability therefor by giving notice to
Mayflower of its exercise of this right. Thereupon, this
agreement shall become null and void and all rights, duties
and obligations arising hereunder shall be extinguished. 1In
order to secure its right hereunder the parties agree that
0ld Colony shall have custody of all copies of such resolu-
tions and Agreement certified by the Department of Business
Regulation until Consolidation.

ARTICLE VII. Procedure for Effecting Consolidation

(a) Upon all the preconditions set forth in
Article IV occurring or being satisfied, Mayflower shall
deliver to 0Old Colony:

(1) a certificate of its President and Treasurer
in form and substance satisfactory to Tillinghast,
Collins & Graham as counsel to 0Old Colony certifying:

(A) that all the representations made in

such subparagraphs (a).and (b) of Article 1 are

true as of the date of the delivery of the certifi-
cate, except as previously disclosed to 0ld Colony
in writing or as set forth in said certificate;

(B) that, except as approved by 0ld Colony

in writing or as set forth in the certificate,
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none of the events prohibited under Article II
have occurred between the date of this Agreement
and the date of the certificate; and

(2) an opinion of Mayflower's counsel in form and

substance satisfactory to Tillinghast, Collins & Graham
as counsel to Old Colony that:
(A) all actions required by law or by this

Agreement to be taken by Mayflower, its officers,

directors and/or shareholders, with respect to the

execution and delivery hereof and to the transactions
and occurrences for which this Agreement provides
have been duly and validly taken and are effective
in accordance with their terms, and the officers
and directors of Mayflower executing this Agreement
or any other instruments in connection with the
transactions contemplated hereby are properly
authorized so to do;

(B) said counsel knows of no respect in

which the above certificate is inaccurate.

(b) 01d Colony shall on or before 4:30 p.m. on
the third (3rd) business day following the day of its
receipt of such certificate and opinion either exercise its
right to terminate pursuant to Article VI or file with the
Secretary of State the duplicates certified by the Director

of Business Regulation as set forth in Article V.
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ARTICLE VIII. Succession

Upon Consolidation:

(a) Pursuant to Section 19-22-27 of the Rhode
Island General Laws, the separate corporate existence of
Mayflower shall cease and shall become converted into, or
consolidated with, that of 0ld Colony;

(b) Pursuant to Section 19-22-27 of the Rhode
Island General Laws, all and singular Mayflower's right,
title and interest in and to all property of whatsoever
kind, whether real, personal or mixed, and things in action,
and every right, privilege, interest or asset of conceivable
value or benefit then existing which would inure to it under
an unconsolidated existence including, without limiting the
foregoing, the right to conduct the business of a building-
loan association at the Mayflower Locations, shall be deemed
fully, finally, and immediately by'act of law and the terms
of this Agreement and without any right of reversion or any
form of conveyance or transfer or futher act or deed, trans-
ferred to, vested in and the property of 0ld Colony, which
shall have and hold the same in its own right as fully as
the same were possessed and held by Mayflower from which, by
operation of this Agreement and said Section 19-22-27, the

same were transferred.



(c) Pursuant to Section 19-22-27 of the Rhode
Island General Laws, Mayflower's rights, obligations, relations
and liabilities to and with any creditor or other person
shall remain unimpaired, and 0ld Colony shall by such con-
solidation succeed to all such rights, obligations, re-
lations and liabilities including, without limiting the
foregoing, the right to conduct the business of a building-
loan association at the Mayflower Locations, in the same
manner as though it had itself acquired the right, assumed
the relation or incurred the obligation or liability.

(d) The Mayflower Locations shall be utilized as
branch offices of 0ld Colony for such period as 0Old Colony
in its sole discretion may determine.

(e) 0Old Colony may terminate the employment of
any former officers or employees of Mayflower at such times
as it in its sole discretion may determine.

(f) Each share or certificate of Mayflower then
outstanding shall automatically pecome and be converted into
a share or certificate of 0ld Colony of equal amount and of
the same class. Each share or certificate of 0ld Colony
resulting from such conversion shall be entitled to all of
the rights and privileges and subject to all of the terms,
conditions, rules, regulations and dividends as the other

shares or certificates of Qld Colony of the same class, and
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upon conversion of Mayflower shares or certificates to 0Old
Colony shares or certificates as aforesaid, the dividends,
interest, or other distributions paid thereon shall be those
in effect for such 0ld Colony shares. The certificates or
other evidence representing the shares or certificates of
Mayflower may be exchanged for certificates or other evidences
representing shares or certificates of 0ld Colony.

ARTICLE IX. Surviving Association

Upon Consolidation 0ld Colony shall be the surviving
association and its name, charter, bylaws, Board of Directors,
existing purposes, powers, objects, franchises, rights, and
immunities shall not be altered thereby, except as expressly
provided in this Agreement.

ARTICLE X. Notice

Any notice to be given hereunder to either of the
parties by the other shall be in writing and shall be per-
sonally delivered to, or sent by certified or registered
mail, postage prepaid, addessed to:

{a) 1if to 0ld Colony, 0ld Colony,

attention of its President
at 58 Weybosset Street, Providence,
Rhode Island 02903,

(b 1if to Mayflower, Mayflower,

attention of its President

at 357 Reservoir Avenue, Providence,
Rhode Island 02907,

- 11 -
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Notice shall be deemed given upon being either personally
delivered or deposited in the mail as aforesaid.

ARTICLE XI. Counterparts

For convenience and to facilitate the filing of
this Agreement, any number of counterparts hereof may be
executed, and each such executed counterpart shall be deemed
to be an original instrument.

IN WITNESS WHEREOF, Old Colony Co-operative Bank
and Mayflower Savings and Loan Association, each pursuant to
a resolution passed by its Board of Directors, have caused
these presents to be duly executed and their corporate seals
to be hereunto affixed by their officers thereunto duly
authorized as of the day and year first above written.

OLD COLONY CO-OPERATIVE BANK

R

Attest:

A - %:é /'Secretary C/ /;£;;;;::;7 /45?{:%1(
e, 4~w¢an¢ﬂqp,-

BT Fee P

MAYFLOWER SAVINGS AND LOAN
ASSOCIATION

By
E?vca»éou¢3

Attest:
Secretary

BY?‘LA__ ﬂ-amml,/ﬁ\

CJA_%
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EXHIBIT A

Mayflower has presently issued and outstanding
savings shares, installment shares, full paid shares, and
shares represented by savings certificates.

The terms and conditions of the shares of stock and
certificates of said Association are contained in ARTICLES
IV and V of its Bylaws which articles are as follows:

ARTICLE IV
Capital Stock

SECTION 1. The Capital Stock of this Association,
to be accumulated, shall be such sum as shall from time to
time be fixed by the Charter or Agreement of Association as
amended and shall be divided into three (3) classes of
shares:

(a) INSTALLMENT SHARES to be paid for in periodic sums
with a matured value of ONE HUNDRED ($100.00)
Dollars per share.

(b) FULL PAID SHARES (Investment Shares) upon which
the par value of One Hundred ($100.00) Dollars
shall be paid in advance.

(¢) SAVINGS SHARES upon which dues or payments shall
be paid in such sums and at such times as the
holder thereof may elect. CV?C.

(d) SAVINGS CERTIFICATES upon which a minimum amount
of One Thousand ($l,000.00ﬂ5 Dollars shall be paid
in advance.

SECTION 2. Shares may be issued to, or in the
name of, two or more persons as joint tenants and in the
event of the death of one of them, the Association shall be
liable thereon only to the survivor or survivors of them,
and payment to any of them shall discharge the liability to
all of them. The joint ownership of shares shall not confer
the right to vote to a greater extent than if they were held
by one individual.

- 13 -



SECTION 3. Certificates of stock shall be in such
form as is consistent with these Bylaws and as the Board of
Directors shall from time to time determine, subject to
approval by the Director of Business Regulation.

ARTICLE V
Dividends and Withdrawals

SECTION 1. Upon investment shares a dividend
shall be paid at such rate and at such times as shall be
determined by the Board. Investment shares may be withdrawn
at any time upon 90 days written notice by the shareholder,
or may be retired at any dividend date in such order and
under such rules as shall be prescribed by the Board from
time to time, subject to the provisions of the General Laws.

SECTION 2. Savings shares shall participate in
the dividends apportioned by the Association as the Board
shall determine, but no dividends shall be paid on any
savings shares unless the aggregate paid in on said shares
shall be at least Ten ($10.00) Dollars. Savings shares may
be withdrawn at any time upon 90 days written notice by the
shareholder or may be retired in such order and under such
rules as shall be described by the Board from time to time.

SECTION 3. Installment shares shall participate
in the dividends apportioned by the Association as the Board
shall determine. Installment shares may be withdrawn at any
time upon 90 days written notice by the shareholder or may
be retired in such manner and under such rules as shall be
prescribed by the Board from time to time. Savings certificates
shall participate in the dividends apportioned by the Associ-
ation at variable rates as the Board shall determine.
Savings certificate shares may be withdrawn at any time upon
90 days written notice by the shareholder or may be retired
in such order and under such rules as shall be prescribed by
the Board from time to time.

SECTION 4. All shareholders within each class
shall participate equally in dividends pro rata to paid-in
value, plus credited dividends, of their respective share
account; provided, that the Association shall not pay or
credit dividends on share accounts of less than $10.00. No
preference between savings members shall be created with
respect to the distribution of assets upon voluntary or
involuntary liquidation, dissolution, or winding up of the
Association.



SECTION 5. The Association shall not directly or
indirectly charge any membership, admission, repurchase,
withdrawal, or any other fee or sum of money for the privilege
of becoming, remaining or ceasing to be a savings member of
the Association.

SECTION 6. In the event of the decease of a
shareholder, there shall, upon request of his legal represent-
ative, if made within six months of said shareholder's
decease, be paid to his estate the full amount of the dues
paid in by him, with the profits credited to said shares, as
determined by the next preceding adjustment of profits.

SECTION 7. No borrower may withdraw until his
loan is paid in full.

Mayflower is presently offering the following
shares or certificates with the terms, rates, and minimums
indicated:

a) Savings Shares no set term, no minimum ($10

for interest) 5.5 percent interest.

b) 90-Day Certificates

$500 minimum, 6 percent

interest.

¢) 1-Year Certificates - $500 minimum, 6.5 percent
interest.

d) 4-Year Certificates - $500 minimum, 7.5 percent
interest. ]

e) b-Year Certificates $500 minimum, 7.75

percent interest.

f) 8-Year Certificates

$500 minimum, 8 percent

interest.

g) Money Market Certificates - 6 month term,

$10,000 minimum, interest rates vary as permitted by federal

law.
- 15 -



h) 30-Month Certificates - $500 minimum, interest

rates vary as permitted by federal law.

i) Club Accounts - if 50 payments are made on

this, 5lst payment is credited to account.

In addition, Mayflower still has on its books some
shares or deposits received pursuant to the following certi-
ficates which are no longer offered:

a) 30-Month Certificates - $500 minimum, 6.75

percent interest.

b) 4-Year Certificates - varying rates as permitted

by federal law.
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BOARD OF BUILDING-LOAN ASSOCIATION INCORPORATION
DECISION ON APPLICATIONS BY
OLD COLONY CO-OPERATIVE BANK
MAYFLOWER SAVINGS :gg LOAN ASSOCIATION
TO CONSOLIDATE THE ASSOCIATIONS PURSUANT TO
SECTIONS 19-22-25 AND 27

0ld Colony Co-Operative Bank and Mayflower Savings
and Loan Association have requested approval of an agreement of
consolidation between the two associations, as provided in Sec-
tions 19-22-25 and 19-22-27 of the General Laws of the State of
Rhode Island, as amended, under which 014 Colony Co-Operative
Bank would be the surviving association. {Exhibit 3).

After due notice, the Board conducted a hearing on
the request on May 29, 1980. At this hearing, counsel for both
institutions represented that, if approved by this Board, the
agreement of consolidation would be submitted to the sharehold-
ers of 0ld Colony Co-Operative Bank on June 19, 1980 and to the
shareholders of Mayflower Savings and Loan Association on June
20, 1980 for their respective approval. - It was further repre-
sented that applications for approval of this agreement are
currently pending before the appropriate federal regulatory au-
thorities, namely, the Federal Home Loan Bank Board, the Federal
Reserve Board, and the Comptroller of the Currency. Approval
of the aforesaid agreement has already been sought and received
from the federal insuring entity, the Federal Savings and Loan
Insurance Corporation. Both institutions throuch their counsel
contended that their merger will afford increased and more dji-

versified services for the depositors of Mayflower Savings and

Loan Association without endangering the financial position of

EXHIBIT 2
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any existing bank or financial institution.

Upon consideration of the evidence introduced at the
hearina and after taking Judicial notice of the records of the
Banking Division of the Department of Business Requlation per-
taining to both institutions herein, the Board makes the fol-

lowing findings of fact and conclusions of law.

FINDINGS OF FACT

1. 0ld Colony Co-Operative Bank and Mayflower Savings
and Loan Association are both building-loan associations orga-
nized and existing under the laws of the State of Rhode Island
and provide their customers with services customarily provided
in Rhode Island by such associations.

2. The agreement of consolidation has been duly ap-
proved and certified by the Board of Directors of each associa-
tion.

3. The consoclidation of 014 Colony Co-Operative Bank
and Mayflower Savings and Loan Association would not endanger
the solvency of any existing bank or financial institution.

4. 0Old Colony Co-Operative Bank has a principal of-
fice at 58 Weybosset Street, Providence, Rhode Island, and 20
branches throughout the state, Mayflower Savings and Loan As-
sociation has a principal office at 357 Reservoir Avenue, Provi-
dence, Rhode Island and a branch at 828 Post Road, Warwick,
Rhode Island.

5. 0ld Colony Co-Operative Bank has a substantial
number of savings and mortgage customers who live within the
service areas of the existing main office and branch of May-
flower Savings and Loan Association. Mayflower Savings and

-2-
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Loan Associatioﬁ also has a substantial number of savings and
mortgage customers who live within the service areas of the ex-
isting main office and branches of 0ld Colony Co-Operative Bank.

6. 01d Colony Co-Operative Bank shares each of its
banking locations with its subsidiary, The Newport National
Bank, a national banking association incorporated under the laws
of the United States with its principal office in Newport. The
Newport National Bank offers a full range of common banking and
trust services at each of the 21 locations. The Newport Na-
tional Bank has applied to the Comptroller of the Currency for
authority to operate branches at Mayflower Savings and Loan's
two locations upon consolidation, and consummation of the con-
solidation is conditiconed on that approval.

7. The consolidation would make 0ld Colony Co-
Operative BRank's and The Newport National Bank's services avail-
able to the shareholders of Mayflower Savings and Loan Associa-
tion at its two locations and would give shareholders of 0ld
Colony Co-Operative Bank‘two additional locations at which to
transact business.

8. The operation of the consolidated association would
better serve the convenience and advantage of existing and new
customers of each of said associations and of the public.

9. The proposed consolidation of 0ld Colony Co-
Operative Bank and Mayflower Savings and Loan Association would
be fair to the shareholders of cecach association and would not
adversely affect their rights.

10. The financial condition of the consolidated as-

sociation can reasonably be expected to be strong and sound.
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11. The shareholder accounts of both 0ld Colony Co-
Operative Bank and Mayflower Savings and Loan Association are in-
sured by the Federal Savings and Loan Insurance Corporation and
both are subject to regulation by the Federal Home Loan Bank
Board. Application has been made to that Board for approval of

the consolidation, and consummation of the consolidation is con-

ditioned on that approval.

CONCLUSIONS OF LAW

1. A hearing was held on May 29, 1980 and all objec-
tors were given an opportunity to be heard.

2. The public convenience and advantage would be pro-
moted and served by approving the application of the 0143 Colony
Co-Operative Bank and Mayflower Savings and Loan Association to
consolidate.

3. The proposed consolidation would be fair to the
shareholders of the two associations and the financial condition
of the consolidated assoéiation can reasénably be expected to be

strong and scund.

Accordingly, the Board of Building-Loan Association In-
corporation approves the application on condition that,

(1) Pursuant to Section 19-22-25 of the General Laws
of Rhode Island, as amended, the shareholders of each institution
approve said consoclidation;

(2) Approval of said consolidation is given by the
Federal Home Loan Bank Board; and

-4
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(3) On behalf of 01d Colony Co-Operative Bank and its
Subsidiary, the Newport National Bank, the consolidation is ap-

proved by the Comptroller of the Currency and by the Federal

Reserve Board.

BCARD OF BUILDING-LOAN ASSOCIATION
INCORPORATION
/7

- _ ’f. /
; ; /" ./

A

Thomas J. Caldarone, Cﬁalrman

Dénnis J. Rob%fté,’xx, Attorney
General
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D
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Treasurer ' /
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We, the undersigned, officers of Mayflower Savings
and Losn sssociation, & corporation crested under Chapter 22,
Title 19, Sectiomns ]l through 39 end Chepter 23, Title 19, Secticns
1 through 13, of the General Laws of the State of Rhode Islsand,
19%6 and smendments thereto, HEREBY CERTIFY that st & speclal
meeting of the shareholders of seid corporation which was properly
called and held in the City of Providence on the 24th day of
ftpril, A. D. 1962, &t which meeting a quorum was present, the
following vote wes made amending the Charter or /Agresment of
~ssociation, ae set forth in Chspter 22, Title 19, Section 12 of
the Genersl Laws of the Stete of Rhode Islond, 1956, as smendedt
snd duly asdopted by the sffirmative vote of a msjority of the
shareholders of sald corporstion who were entitled to vote and
who wezr¢ present in person or represented by proxy at said
meeting, viz

VOTED: That the Charter or Agreement of rssoclation
of this corporation be, and the same hereby 15.‘am|ndod by
amending Parsgraph Fourth, Section 1 of said Agresment of
/ssocliation so thast said Paragreph Fourth, Section 1 will read
as follows: v

“Daxagrsph Fougth: Sectlion 1. The eggregste amount
of the suthorized capital stock of all classes when matﬁ:od. of
sald corporation shall be the sue of $1,000,000."

Description of three classes of stock
{1) Installment shares to be psid for in periodic sums with s
matured value 6f $100,00 per share.
(2) Investment shares upon which the par velue of $100.00 shsll
be peld in- sdvance,
(3)'Sav1ngs shares upon which dues or payments shall be psid in
such gdﬁs sand st such times as the holder thereof may elect.

Farsgraph Sixth: To be deleted since the Federsal Home




Loan Bsnk of Washington, D, C. felt the provisions of this
Article Sixth appesred to be in conflict with the withdrawal
provisions outlined {n Article Five of the by-laws.

Footnotg: Wherever the term "Investment Shares" sppearks
in this declaration it shall be deemed to mean "Full-Paid Shares"
to conform with Chapter 22, Title 19, Section 22 of the Genersl
Laws of Rhode Island, 1956, as amended,

IN WITNESS WHEREOF Frenklin D, Reed, the President and
Raymond T. Duffy, the Secretary of said Corporation have hereunto
set their nemea and the seel of eaid Coxporation this 24th day
of 4pril, A. D, 1962,

bl S N s
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President
7
o e T = . .
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CERTIFICATE OF PRESIDENT AND DIRECTORS

AFFIDAVIT

1, Franklin D, Read, President of the Mayflower Savings and Loan
Association and we a majority of the directors of the Mayflower Savings and
Loan Association do hereby on oath depose and say that attached herewith
is a true copy of the agreement of association containing the names of the
subscribers thereto,

The date of the first subscribers meecting was held on December 27,
A. D. 1960 and shown below are the names, residence and post office address
of each of the officers of the association,

NAME RESIDENCE

%Mé@zﬂ«/@ ot 48 Booe By 7ol
Mé %24/%( o y«gw /é@//,//]

l LA Vol e / / / ..l. il ] J (X 22

=~ LA Len ]
Vg ¢

-JJJJQ.-.-- A vt o / Mla._l Yo B BV - s

Mvé&t./ﬂ W\B@/ Lrtenses, «’“"ép

STATE OF RHODE ISLAND
COUNTY OF PROVIDENCE

In Providence, in said Gounty and State, on the 29th day of Dcce}nber,
A, D, 1960 personally appeared before me the above named individuals each
and all known to me and known by me to be the parties executing the foregoing
instrument, and they severally acknowledged said instrument by them sub-

scribed to be their free act and deed,

. c/g/éa L
]/’NotfaWublic L




STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS

AGREEMENT OF ASSOCIATION

{BUSINESS CORPORATION)

KNOw ALL MEN BY THESE PRESENTS, That we Charles C. Viall, Wilfred W
srter, James J. Wynne, Jr., Raymond T, Duffy, Elmer N. Johnson,
Vincent F. Dearden, Harold Hawken, Gerald F. Lynch, Franklin D.
Read, Jr., Leo X. #Mc¢ Cusker, J. Leo Maguire, Robert Cummings,
Francis D. Sermon, George L. Boutin, Clarence P, Curley, and
Franklin D. Read.
all of lawful age, and citizens and residents of Rhode Island, here
by agree to and with each other:

To associate ocurselves together with the intention of form-
ing a corporation to transact a building and loan business within
this state under and by virtue of the powers conferred by TITLES
19-22-1 to 19-22-39 (inclusive) and 19-23-1 to 19-23-15 (inclusive)
of the General Laws of Rhode Island.

FIRST: Said corporation shall be known by the name of
MAYFLOWER SAVINGS AND LOAN :AS50GIATION.

SECOND: Said corporation is formed for the purpose of en-
abling the members therxeof to have the benefit of security and
economy, and to accumulate by psyments, fines, premiums on loans
and interest on investments, a fund to enable them to purchase and
bulld dwellings for themselves, and to acquire, hold and manage
real estate, and to transact other business appertaining and in-
cidental thereto; and by that name shall have all powers and
privileges, and be subject to all the duties and liabilities set
forth in TITLE 19, Chapters 22 & 23, of the General Laws, 1956,

But nothing in this agreement of association contained shall be
so ¢onstrued as to authorize said corporation to do a banking
business of any kind except so far as the same be necessary to
carry on its proper husiness which is hereby declared to be that
of a co-operative savings fund and loan associstion otherwise

known ss a building and loan association.

In addition to the forecoing, said corporation shall have

T




the'following powers and authority., (See Titlecn 7-2-10 of the

Generzal Llaws)

To do any lawful act which is necessary or proper to acc--
omplish the purposes of its incorporation., Without limiting or
enlarging the effect of this general grant of authority, it is
hereby specifically provided thst every corporation shall have
power:

. (3) +to have perpetual sucession in its corporste name,
unless a period for its durstion is limited in its articles of
.association or charter; .

(b) to sue and be sued in its corporate name;

(¢) to have and use s common seal, and alter the same at
pleasure;

{d} to elect such officers and appeint such agents as its
business requires, and to fix their compensation and define
their cduties;

{e) to make by-laws not inconsistent with the Constitutio
or laws of the United States or of this state, or with the
corporation's charter, or agreement of association, determining
the time and place of holding and the manner of calling and of
conduction meetings of its stockholders and directors, the
manner of electing its officers and directors, the mode of
voting by proxy, the number, guslifications, powers, cduties and
term of office of its officers and directors, the number of
directors and of shares of stock necessary to constitute 3
quorum, which number may be less than a majority, snd the method
of making a demand for payment of subscriptions to its capital
stock, and provicding for an executive committee to be elected
from and by the board of directors and defining its powers and
duties, and containing any other provisiens, whether of the same
or of a different nature, for the management of the corporation's
property and the regulation and government of its affairs;

{f) to make contracts, incur liabilities and borrow
money;

{g) to acquire, hold, use, manage, convey, lease,
morigage, pledge or otherwise dispose of within or without this
state any other property, real or personal, which its purposes
shall reguire;

(h) to conduct business and have offices in this state
provided, however, that nothing in this section contasined shall
authorize any corporstion to carry on the business of a bank,
savings bank or trust company.

THIRD., Said corporation shall be located at &l South
Angell, Providence, Fhode Island.

FOURTH. The aggregate amount of authorized capital stock
of all classes when mstured, of said corporation, shall - ‘bezsr. ™
the sum.of Two Hundred Fifty Thousand (3250,u0uu,uy) Dellars,

Description of seversl classes of stock:
lbUO shares of Thst»dlment stock of matured vezlue of HIU0.00 per

share
10UC shares of ssvings stock of $100.00 per share.




No. ©

share

jharles C. Viall 4% James St., E. Prov,  City Clerk 67
Wilfred W, Carter 69 Gayton Ave., War. Accountant 67
James J. ¥Wynne, Jr. 303 Newman Ave., Rumford 67
gaymond T. Duffy 200 Long View Dr., ¥War. Accountant 67
lmer M. Johnson 11 Racing Ave., War. Insurance Agt. 67
incent F, Deardon 11 Aviation Ave., War. Cr. Union Mgr. 67
arold Hawken 30 Seabury St., Prov. Salesman 67
erald F. Lynch= 96 Vvioodland R., E, Grech, Cr. Union Mgr. 6
ranklin D. Read, Jr. 12 HNottingham Dr,, Lin, Insurance Agt. 67
eo X. Mc Cusker 493 Academy Ave., Prov, Attorney 67
. Leo Maguire 3% General St., Prov. Accountant 67
obert Cummings 61 President Ave.,, Prov. Investments 67
rancis D. Sermon 29 Wildwood Ave., Prov, 671
eorge L. Boutin 4 Hemlock Dr., Bar. P,O, Post Office &7
Ltlarence Pl Curley 126 Ruggles Ave., Nwpt. Cr. Union Magr. 67
ranklin D. Read 448 River Rd., Lin, Retired 67

T T

FIFTH: Name, address, and occupation,

SIXTH: The corporation shall have the right in case of sale
yf any stock by any stockholder thereof, to purchase ssid stock st
thelowest price at which said stockholder is willing to sell the
same before such stock may be sold to any other party, and no sale
of any stock to any party other thsn the corporstion shall be valid
unless the offer to sell such stock, at tne lowest price at which
the stockholder thereof is willing to sell, shall have first been
received in writing by the corporation. The corporation shall have
ten days in which to accept or reject said offer. Any stockholder
who shall have offered his stock for sale to the corporation in
accordance with the foregoing provisions, may at any time within
twenty days sfter the rejection of such offer by the corporation,
or if within such period the corporation shall neither accept nor
reject such offer, then within twenty days after such offer shall
have been received by the corporation; sell the stock so offered
to the corperation or to any other party, but not for a price
lower than that at which such stock shall have been previously
offered to the corporation, and the corporation may require affi-
dsvits for the stockholder and the purchaser of such stock as to tH
price paid therefor before transferring such stock upon the books

of the corporation.




l SEVEWTH., Every conveyance of land made by said
corporation shsll be under its seal, executed by the treasurer
and acknowledged by him as its deed, and be recorded in the town
where the land lies which is described in such conveyance.

EIGHTH, Said corporation shall be located and shall

have s counting-room and a place of business in the City of

Providence.

IN TESTIMONWY VHEREQF, ve have hereﬂPto set our hands and
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executing the foregeoing instrument, and they severally ascknow-
ledged said instrument by them subscrlbed to be their free
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My commission expires June 30, 1961
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CERTIFICATE

Whereas the within certificate has been subtmitted to the
Board of Building-Loan Association Incorporation, together
with the records of the first meeting of the subscribers to
the agreement of associatlon for the purpose of forming the
Mayllower Savings and Loan Assoclation within referred to and

VYhereas, sald Board has examined %the same;

ROW THEREFORE WE, Louls V. Jackvony, Jr., J. Joseph Nugent,
Raymond H. Hawksley, the several members of sald Board, do
severally certify that saild certificate and records conform
to the provislions of the Bullding-Loan Law of the State of
Fhode Island, that the provisions of Title 19, Chapter 22,
of the General Laws, 1956, have besn complled with and that
public convenience end advantage wlll be promoted by the
establishment of said Mayflower Savings and Loan Association
and we hereon severally endorse our approval.

Dated at Providence this 30th day of December A.D. 1960,

c:’kw’f’-

Director ol Busines egulibron

%’j“ hflegerd

torqgg -Genetal

@wm/ N #w/pé
27@&1 Treasurer
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