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CERTIFICATE OF AMENDMENT
OF
CERTIFICATE OF INCORPORATION
OF

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

MerritL Lyxcia, Pierce, FExNER & SymitH INCcORPORATED, a corpo-
ration organized and existing under and by virtue of the General Cor-
poration Law of the State of Delaware, Doks Herepy CERTIFY:

First: That the Board of Directors of the said corporation, at a
meeting duly convened and held, adopted a resolution proposing and
declaring advisable amendments of the Certificate of Incorporation of
the said corporation and resolved to submit said amendments to the
annual meeting of the stockholders of the said corporation called,
among other purposes, for the consideration thereof. The resolution
of the said Board of Directors setting forth the proposed amendments
is as follows:

ResoLvep, that the Board of Directors hereby proposes and
declares it to be advisable that the Certificate of Incorporation, as
amended and supplemented by all certificates heretofore filed and
recorded, he amended so that Section 1, Scetion 5, Section 6 and
Section 8 of Article VI thereof, shall be and read as follows:

LG * #* * %*

“Srcrrox 1. When Rights Arise. In order to enable the Cor-
poration to qualify for membership privileges on various securities
exchanges, boards of trade, commodities exchanges, clearing cor-
porations or assoclations, and similar institutions located within
and without the United States, whether as a member corporation
thereof or otherwise, and to continue so qualified in good standing,
and in order to insure that the business of the Corporation will be
carried on in a manner consenant with the Corporation’s respon-
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sibilities to the public as an organization so gualified, the shares
of eapital stock of the Clorporation shall he issued only in the name
of the legal owner, and no transfer of such shares shall be effected
except on the stock hooks of 1he Corporation upon surrender of
the stock certificates duly endorsed, and all shaves of capital stock
of the Corporation shall at all times be held subject to the con-
ditions and restrictions set forth in this Certificate of Incor-
poration, the provisions of which shall at all times apply equally
both to an original holder of shares and to cach and every
snbsequent holder thereof, and each holder of capital stock, by
the acceptance of a stock certifieate representing shares of the
(forporation’s eapital stock, agrees with the (lorporation and with
each other holder of capital stock, in consideration of such agree-
ment of each such other holder of capital stock, to such conditions
and restrictions, as follows:

‘(a) Except as otherwise provided in Scetion 4 of Article
VII hereof, in the event of the death or declaration of in-
competeney of any holder of capital stock of the Clorporation
(other than the death or declaration of incompetency of a legal
representative of a holder or a trustee of a trust holding shares
of such capital stock), the Corporation shall have the right
and option which shall be prior to any other right and option,
to purchase the shares of capital stock of the Corporation
held by the deceased or incompetent holder for a period of
ninety (90) days from the earlier of: (1) the date the
Corporation receives from the legal representative of such
holder written notice, sent by first class registered mail ad-
dressed to the Secretary of the Corporation and referring
specifieally to this Article VI, of the death or deelaration of
incompeteney of sueh holder, or (ii) the date the Corporation
mails written notice, by first class registered mail addressed
cither to the address of such deceased or incompetent holder
appearing on the hooks of the Corporation or to the address
of the legal representative of such holder and referring spe-
cifically to this Article VI, that the Corporation is on notice
of such death or declaration.

“(b) Except as provided in Section 10 of this Article VI,
whenever and as often as any holder of capital stock of the
Corporaltion shall desire to sell, assign, transfer or otherwise
dispose of any shares of capital stock of the Corporation,
except for the disposition of shares to (1) a trustee or trustees
of a testamentary trust, from an estate, and (ii) a successor
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trustee or trusteces of any trust, from a predecessor trustee
or trustees, such holder shall notify the Corporation to such
effect, in a written notice, sent by first class rvegistered mail
addressed to the Secretary of the Cforporation and referring
specifically to this Article VI, stating the number of shares
which such holder desires 1o sell, assign, transfer or other-
wise dispose of and, if kuown, the name of the person to whom
it 1s desired to make such sale, assignment, transfer or other
disposition. Upon receipt of such notice, the Corporation
shall have the right and option which shall be prior to any
other right and option, to purchase such shares for a period
of ninety (90) days from date of receipt of such notice or, if
such holder fails to give such notice, for a period of ninety
{90) days from the date the certificate or certificates repre-
senting the shares In question are presented to the Corpora-
tion for transfer. No holder may sell, assign, transfer or
otherwise dispose of shares or give the notice provided for
im this paragraph (b) during any option period provided for
in this Section 1.

“(e) Whenever it is determined by the Corporation that
any holder of capital stock of the Corporation has violated
any agreement made by such holder with the Corporation, the
Corporation shall have the right and option which shall be
prior to any other right and option, to purchase the shares
of capital stock of the Corporation held by such holder for
a period of ninety (90) days from the date the Corporation
mails to such holder written notice, sent by first class regis-
tered mail addressed to such holder at his address appearing
on the books of the Corporation and referring specifically
to this Article VI, of such determination; and whenever it has
been determined by an exchange, board of trade, clearing
corporation, or similar institution on which the Corporation
has membership privileges, that any holder of capital stock
of the Corporation has violated any agreement made by such
holder therewith, or any such holder shall have been sus-
pended or expelled from, or approval of him as a holder of
such capital stock shall have been refused, terminated or with-
drawn by any such exchange, hoard of trade, clearing cor-
poration, or similar institution, the Corporation shall have
the right and option which shall be prior to any other right
and option, to purchase the shares of capital stock held by
such holder for a period of ninety (90) days from the earlier
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of (1) the date the Corporation receives from such exchange,
board of trade, clearing corporation or similar institution
written notice of such determination, suspension, expulsion
or refusal, termination or withdrawal of approval, as the case
may be, or (ii) the date the Corporation mails writien notiee,
by first class registered mail addressed to the address of such
holder appearing on the books of the Corporation and vefer-
ring specifically to this Article VI, that the Corporation is
on notice of such determination, snspenzion, expulsion or
refusal, termination or withdrawal of approval, as the case
may be.

“(d) Whenever any holder of Voting Stock of the Cor-
poration, for reasons other than those set forth in paragraph
(a), (¢) or {g) of this Section 1, ceases to be either a memboer
or an allied member of the New York Stock Kxchange or
ceases to be an officer or employec of the Corporation aetively
engaged in its business and devoting the major portion of his
time thercto (unless such holder is in active government serv-
ice or unless the health of such holder does not permit snch
active engagement in the business of the Corporation), the
Corporation shall have the right and option which shall De
prior to any other right and option, to purchase the shares
of Voting Stock of the Corporation held by such holder (i)
in the case of such holder so ceasing to he a member or an
allied member of the New York Stock Kxchange, for a peried
of ninety (90} days from the earlier of (A) the date the
Corporation receives from such holder written notice, sent
by first elass registered mail addressed to the Seceretavy of
the Corporation and referring specifically to this Article VI,
of such cessation, or (B) the date the Clorporation mails to
such holder written notice, sent by first class registered mail
addressed to such holder at his address appearing on the
books of the Corporation and referring specifically to this
Article VI, that the Corporation is on notice of such cessa-
tion, and (i1} in the case of such holder ceasing to bhe an
officer or employee of the Corporation so engaged, for a period
of ninety (90) days from the date the Corporation mails to
such holder written notice, sent by first class registered mail
addressed to such holder at his address appearing on the
books of the Corporation and referring specifically to this
Article VI, that it has determined that such holder has ceased
to be g0 engaged.
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‘“(¢) Whenever the shares of capital stock of any holder
thereof are involuntarily transferred by operation of law or
otherwise, other than by a iransfer (i) contemplated by para-
graph (a) of this Scction 1, (ii) occasioned by the death of a
legal representative or trustee, or (ili) by a trustee or trustecs
to a successor trustee or trustees, the Corporation shall have
the right and option which shall be prior to any other right
and option, to purchase from the transferce the shares of
capital stock of the Corporation acquired by such involuntary
transferee, for a period of ninety (90) days from the carlier
of (A) the date the Corporation receives from the transferee
written notice, sent by first class registered mail addressed
to the Secretary of the Corporation and referring specifically
to thiz Article VI, of such transfer, or (B) the date the Cor-
poration mails, by first class registered mail addressed to the
holder whose shares have been so transferrved, at his address
appearing on the books of the (mpmatmn and referring
specifically to this Article VI, that the Corporation is on notice
of such transfer.

““(f) Whenever the Board of Directors of the Corporation
shall determine in good faith that, due to speecial cireum-
stances, it 1s necessary or desirable for the welfare of the
Corporation or for the attainment of the corporate objectives
set forth in this Certificate of Incorporation that any holder
of capital stock of the Corporation cease to be a holder therecof
and such determination shall be confirmed by the action of
the holders of a majority of the shares of Voting Stock out-
standing at a special mecting called for the purpose or by
the written consent of such holders, the Corporation shall have
the right and option to purchase the shares of eapital stock
of the Corporation held by such holder for a period of ninety
(90) days from the date the Corporation mails to such holder
written notice sent by first class registered mail addressed
to such holder at his address appearing on the hooks of the
Corporation and referring specifically to this Article VI, of
such determination and the confirmation thereof.

“(g) Whenever any holder of Voting Stock of the Cor-
poration resigns in writing as an officer or employee of the
Corporation or retires under any retirement plan or poliey
of the Corporation, the ("orporation shall have the right and
option which shall be prior to any other right and option, to
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purchase the shares of Voiing Stock of the Corporation held
by such holder (1) in the case of smnch holder resigning, for a
period of ninety (90) days from the date of the resignation
irrespective of the ctfective date thereof, and (ii) in the case
of such holder retiring under any such plan or policy, for a
period of ninety (90) days prior to the date such retirement is
to become effective.

“Secrion 5. Tiime of Determination of Net Book Valie, (a)
The net book value of shares of capital stock of the Corporation
purchased upon the exercise of auy right and option arising pur-
suant to the provisions of paragraphs (a) or (g) of Section 1 of
this Artiele VI shall be determined by the Corporation as of the
close of the regular monthly accounting period during which the
event causing such right and option to arise occurred, if pursuant
to the provisions of said paragraph (a), or became effective, if
pursuant to the provisions of said parvagraph (g).

“(b) The net hook value of shares of capital stock of the
Corporation purchased upon the exercise of any right and option
arising pursuant to the provisions of paragraphs (b), (¢), (d),
(e) or (f) of Section 1 of this Article VI shall be determined by
the Corporation as ot the close of the regular mounthly accounting
period next preceding the date sixty (60) days prior to the date
on which the Corporation mailed notice of clection 1o exercise such
right and option.

“Sectiox 6. Method of Determination of Net Book Value.
Net book value of shares of capital stoek of the Corporation for
the purposes of this Article VI and Articles VII and XIIT hereof
shall be determined by the Corporation in accordance with sound
accounting principles but shall be adjusted up or down, as the casc
may be, (i) to reflieet the difference in the market value of all
memberships owned by the Corporation or covered hy so-called
a-b-¢ agreements and the book value thercof, (ii) to refleet the
market value of all sccurities and commodities owned by the Coxr-
poration as against the book value thereof, (iii) to refleet the un-
realized gain or loss on short sale commitments, (iv) to provide
appropriate acerunals for all taxes (inecluding all taxes based on
neome), bonuses and all other employee compensation (including
compensation determined and payable after the end of the then
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current fiscal year), reserves for contingent liabilities and any
other reserves which the Board of Directors of the Corporation
may deem proper, and all other items of income and expense
attributable to the period prior to the date as of which the deter-
mination is made, and (v) {o exclude any value whatsocver for
customers’ lists, records and files and good will appertaining to
the name or business of the Corporation. Net book value of such
shares, when determined for purposes of this Article VI and Article
VII, ShdM re determined as provided in the preceding sentence,
and, in addition, in making such determination there shall be de-
ducted the amount of any dividends payvable on shares of the
capital stock of the Corporation to stockholders of record on a
dale subsequent to the appropriate date for the determination of
the net hook value thereof and prior to the date for the tender or
delivers of such shares 1o the Cmpomtlon or to other purchasers
designated by the Corporation all in accordanee with the appro-
priate provisions of this Artiele VI and Article VIIL

* * * ¥ *

“Sectiox 8. Method of Exercising Corporation’s Right to
Purchase Shares. {a) Lixercise of any right and option arising
pursuant to the provisions of paragraphs (b}, ( e), (d), (e) or (f)
of Section 1 of this Article VI to purchase any shares of capital
stock of the Corporation shall be effected by the Corporation’s
mailing to the holder of such shaves by first class registered mail
addressed to such holder at his address appearing on the books of
the Corporation and referring specifically to this Article VI, not
later than the close of business on the husiness day next preceding
the expiration of the option period, a written notice adwsmg
of the election to exereise such right and option, stating the names
of the purchasers and the number of shares to be pmchabed hy
each of them, the consideration to he paid for the purchase of such
shares, and tho date upon which payvment of such consideration
will be made at the principal place of business of the Corporation
m the City, County and State of New York, which date shall be
not less thdn twenty (20) days nor more than thirty (30) days
following the date of the mailing of such notice. The holder of
the shares being so purchased shall deliver the certificate or cor-
tificates representing such shares, properly endorsed for transfer,
to the Corporation on the date of payment speeified in such notlce
against pavuent therefor,
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“{b) Exercise of any right and option arising pursuant to the
provisions of paragraphs (a) or (g) of Secetion 1 of this Article VI
to purchase any shares of capital stock of the Corporation shall
be effected by the Corporation’s mailing, by first class registered
mail, addressed either to the address of the holder of sueh shares
appearing on the books of the Corporation or to the legal repre-
sentative of such holder and referring specifically to this Article
VI, not later than the close of business on the business day next
preceding the expiration of the option period, a written notice
advising of the eleetion to exereise such right and option, stating
the names of the purchasers, the number of shares to be purchased
by each of them, the nature of the consideration to be paid and
the date upon which the certificate or certificates representing the
shares being purchased, properly endorsed for transfer, are to he
delivered to the Corporation at its principal place of business in
the City, County and State of New York, which date of delivery
shall he a date not less than seven (7) days following the date of
mailing of such notice or, in the case of the exercise of any right
and option arising pursuant to the said paragraph (g), shall be
the date the resignation or retirement of the holder of the shares
in question becomes effective (or the next full business day if such
date is not a full business day), if such date is more than seven
(7) days following such date of mailing. Delivery of such cer-
tificate or certificates by the holder thereof shall be made on the
date specified against receipt therefor and, if a portion of any
shares of Voting Stock represented thereby are to be exchanged
for shares of Non-Voting Stock, also against delivery by the Cor-
poration of a certificate or certificates representing such shares of
Non-Voting Stock. Upon delivery to the Corporation as provided
in this paragraph (b) of the certificate or certificates representing
the shares of capital stock being purchased, the holder shall cease
to be a holder of the shares represented thereby for all purposes.
Not more than ninety (90) days following the date as of which the
net book value of the shares being purchased is to be determined
pursuant to the provisions of Section b of this Article VI, the Cor-
poration shall mail by first class registered mail addressed to the
same address another written notice stating the amount of cash
or evidence of indebtednesg which 1s to comprise the consideration
for the shares of capital stock not exchanged for shares of Non-
Voting Stock, and the date upon which payment of such cash or
evidence of indebtedness will be made at the principal place of
business of the Corporation in the City, County, and State of
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New York, which date of payment shall be not less fhan twenty
(20} days nor more than thirly (30) days tollowing the date of the
mailing of such notice of payment. On such specified date pay-
ment of the cash or evidence of indebtedness stated in such notice
shall e made in accordance therewith, All payments in cash shall
melude interest on the amount of cash specified in the notice of
payment, compuled at the call money rate in effect from time fo
time, from the date that the certifieate or certificates representing
the shaves being purchased were obligated to be delivered to the
Corporation or were so delivered, whichever is the later, to the date
of payment, and all evidence of indebtedness shall bear interest
from the same date.

“(¢) In the event that there shall be a dispute as to the net
book valne of shares heing purchased pursuant to 1his Article VI
and a determination thereot is to be made by a firm of independent
public accountants pursnant to Section 7 of this Article VI, the
date ol payment shall e postpoued nuntil such determination has
heen made and the Corporation has mailed, by first class registered
mail to cither the address of the holder of {he shares in question
appearing on the hooks of the Corporation or the address of his
legal representative written notice of sueh determination and of
the date npon which the pavment of the consideration for the shares
I question is to be made, which notice shall ba given not more than
ten (10) days after such determination has been made and shall
speeify a date for sueh payment not more than ten (10} days fol-
lowing the mailing of such notice,

“(d) All transfer taxes payable in conneetion with the pur-
chase of shares pursuant to this Article VT shall he paid by the
purchasers of such shaves, Upon failure of a holder to deliver the
certificate or certificates for the shares being purchased from him
on the applicable date as provided in this Section 8 properly
endorsed for transfer, the Corporation may canse the considera-
tion to he paid for such shares, or if the total consideration has not
tiien been determined the portion thereof comprised of shares of
Non-Voting Stock, to he deposited in {rust for such holder with
any bauk in the City, County and State of Now York with aggregate
capital and surplus of not less than $25,000,000, for such period as
shall be determined by the Corporation, to be paid to such holder
by such hank upon surrender of the certifieate or certificates for
such shares properly endorsed for iransfer, Upon guch deposit
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the Corporation shall give notice thereof in writing to such holder
by mailing such notice by first class registered mail to either the
address of such holder appearing on the books of the Corporation
or the address of Lis legal representative, and upon the mailing of
such notiee, the shares as to which such right and option has been
s0 exercised and for the purchase of which the consideratfion, or
portion thereof, has heen so deposited, shall have no further voting
or dividend rights until the certificate or certificates for such shares
shall be delivered to the Corporation or the aforesaid bank properly
endorsed for transfer; Provioen, Howevkr, that in the event that
such right and option is so exercised and the consideration 1s s0
deposited hy a person or persons other than the Clorporation, then
all dividends that may be payable to shareholders of record on a
date on or after the date of deposit and prior to the time at which
the certificate or certificates for the shares as to which such right
and option has been so cxereised and the consideration so deposited
are delivered as aforesaid, shall be held in trust by the Corporation
for payvment to such person or persous who so deposited such con-
sideration when such certificate or certificates are so delivered.
Tn the event of a deposit of a portion of the total consideration as
aforesaid the balance of the consideration shall also be so deposited
as soon as it is determined.

{i# ¥* * * LB A

Sgcoxp: That thereafter, the annual meeting of the stockholders
of the said corporation was duly held, and, pursuant to resolution of
its Board of Directors, the foregoing proposed amendments were sub-
mitted to the stockbolders of the said corporation entitled to vote
thereon at said annual mceting of stockhiolders, at which meeting the
necessary number of stockholders required by statute voted in favor
of such amendments.

Tgmp: That the foregoing amendments have been duly adopted
in accordance with the provisions of Section 242 of the General Corpo-
ration Law of the State of Delaware.

Fourrtr: That the said amendments do not effect any ehange in the
issued ghares of the corporation.
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Ix Wirxkss Wuernor, said MERrinL Lyxch, Pircs, FENNER &
SaurTit INcorpPORATED has caused ils corporate seal to be hercunto affixed
and this certificate to be signed by its President and its Secretary
this 23rd day of April, 1963.

\[epeinn Ly scir, PiERcE, FENNER & ST

IXCORPORATED
MeggiL Ly~NcH, JIERCE,
FenNer & SMITH By GrorcE J. LENESS
INCORPORATED Presidewt
CoRPORATE SEAL
D5323\§\RE Doxsnp T, REGAN

- Secretary

STATE OF NEW YORK 1
CoUNiY OF NEW YORK j

Bi It Reyruserep that on this 23rd day of April, 1863, per-
sonally came before me, AMarjorie Dawe, a Notary Public in and for
the Clounty and State aforesaid, George J. Leness, President of MERRILL
Lasar, Prerce, Fexxen & QapirH 1NCORPORATED, a corporation of the
State of Delaware, the corporation described in and which executed the
foregoing certificate, known o me personally to be such, and he, the
said George J. Leness, as «ieh President, duly exeeuted said certificate
hefore me and acknowledged the anid cortificate to be his act and deed
and the act and deed of said corporation; that the signatures of the
<aid President and of the Secretary of said corporation to said fore-
ooing ceriificate are in the handwriting of the said Proesident and Seere-
tary of said corporation respectively, and that the ceal affixed to said
cortificate is the commion or corporate seal of said corporation.

Ix Wrirxess Wirreor, 1 have herennto set my hand and scal of

office the day and ycar aforesald.
Margorie Dawr
Notary Public
Marforie [DAWE
sron ) MarJorRIE DAWE

NoTary PUBLIC . X
N Notary Public, State of New York
STATE OF NEW YCRK No. 310883700

Qualified in New York County
Cormmission Expires March 30, 1965
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# Elisha ©. Bukes, Sorelany of Hate of the Slts of Dolawsare,
on hereby certifydhaltre mmﬁm;m%a a&mmza’co/mceofcaﬁygf

Certificate of amendment of the PERRTILL LYNCH, PIERCE, PFPENNER
& SMITH THOORPORATEDY, 28 received and f£iled in this office the

twenty-fifth day of April, A.D. 1983, at 10 o'clock A.M.

Ju Testimany Wherenf, SFhaverereuntosel myhand
awdaﬁbm/m/a(@m%w first W

6/, May n %e ygmf %/m %M
onve thocsand winebundred and. | sixty-three.

LA 2 Pk

Secretary of State

Ass't Secretary of State
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