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CERTIFICATE OF QUALIFICATION OF
FOREIGN CORPORATION

I, ARNOLD WILLIAMS, Secretary of State of the State of Idaho, and legal custodian of

the corporation records of the State of Idaho, do hereby certify that
UNITED STATES PLYWOOD CORPORATION

a corporation duly organized and existing under the laws of New York, has fully
complied with Section 10 Article IT of the Constitution, and with Sections 80-501 and 30-502,
Idaho Code, by filing in this office on the second day of April,
1959 , a properly authenticated copy of its articles of incorporation, and on the second
day of April, 1959 , a designation of  Frank Martim, Jr., in
the County of Ada, as statutory agent for said corporation within the State of
Idaho, upon whom process issued by authority of, or under any law of this State, may be served,

AND I FURTHER CERTIFY, That said corporation has complied with the laws of the State
of Idaho, relating to corporations not created under the laws of the State, as contained in Chap-
ter 5 of Title 30, Idaho Code, and is therefore duly and regularly qualified as a corporation in
Idaho, having the same rights and privileges, and being subject to the same laws, as like

domestic corporations.

IN TESTIMONY WHEREOF, I have hereunto
set my hand and affixed the Great Seal of the
State. Done at Boise City, the Capital of Idaho,
this second day of April

AD. 19 59.

Secretary of State.

Foreign



CERTIFICATE OF AMENDMENT OF CERTIFICATE
OF INCORPORATION

OF

UNITED STATES PLYWOOD CORPORATION

(Pursuant to Section 36 of the Stock Corporation Law)

We, 5. W, Axtovinie and Simox OTTINGER, being respectively, the
President and the Seeretary of Uxttep Srares Prywoon CorrorarioN, a
stock eorporation organtzed under the laws of the State of New York,
do hereby certify as follows:

Firgr: The name of the Corporation is Uxirep States Prywoop
CoRrPORATION,

Secown: The Preliminary Certificate of Consolidation forming
the Corporation was filed on April 28 1937, in the office of the Depart-
ment of State of the State of New York.

Trirp: The entire Certificate of Consolidation by whieh the Cor-
poration was formed as (hen in foree and effect was restated pursuant
to Section 40 of the Stoek Corporation Tiaw by the filing of a Restated
Certificate of Iucorporation of the Corporation in the Office of the
Department of State of the State of New York on October 13, 1949,

Fourra: The Certificate of Consolidation of the Corporation as
amended by certificates filed pursuant to law, as restated by the
Restated Certificate of Incorporation, and ax anmended by a Certifieate
of Amendment pursnant to Section 11 of the Stock Corporation Law
filed in the Office of the Department of State on August 2, 1951 and
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by a Certificate of Amendment pursuant to Section 36 of the Stock
Corporation Law filed in the Office of the Department of State on
October 1, 1952, as now in foree and effeet, is hereby further amended
to effeet one or more of the changes authorized by the various para-
graphs and subparagraphs of subdivision 2 of Section 35 of the Stock
(Corporation Law by increasing the amount of capital stock of the
Corporation by creating 62,804 shares of stock of a new class to be
known as Voting Second Preferred Stock of the par value of $100
per share.

Frrra: The first two paragraphs of Subdivision C of Article 3 of
the Certificate of Incorporation of the Corporation as heretofore
amended are hereby further amended to read as follows:

« ' The amount of the lotal authorized capital stock of the
Covporation is Twenty-two AMillion Two Hundred Wighty
Thousand Four Hundred Dollars ($22,230,400) divided into One
Hundred Twenty Thousand (120,000) shares ol preferred stoek
of the par value of One Hundred Dollars ($100.00) per share,
Sixty-two Thousand Eight ITundved Wowr (62,%04) shaves of
Voling Second Preferved Stock of the par value of One undred
Dollars (100,00} per share and Four Million (4,000,000} shares
of common stock of the par value of One Dolar (%1.00}) per share,

““The designations, preferences, privileges and voting
powers of the shaves of Preferved Stock, Voting Sccond Pre-
ferred Stock and Comunon Stock, and the reatrietions or qualifi-
cations thercof are as follows:”’

Srxrr: Seetions NI, XII, XTIT and XIV of subdivision € of
Article 3 of the Certificate of Ineorporation of the Corporation as
herelofore amended are herely amended to read as follows:

“XI, Subject to all of the rights of the Preferrved Stock
and of the Voting Sceond Preferred Stock, as hereinafter defined,
dividends may be paid npon the Common Stock as and whben
declared by the Board of Directors out of any funds legally
available thercfor.
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“XII. Upon any liquidation, digsolution or winding up of
the Corporation, whether voluutary or invelantary, and after the
holders of the Preferred Stock of cacl sevies and the Lolders of
the voting Sccond Preferred Stock, as hereinafier defined, shall
have been paid in full the amonnts to whieh they respeetively
<halt be entitled or an amonnt sufficient to pay the aggregate
amonnt to which {he holders of the Preferred Stock of each
series amd the holders of the Voting Second Preferred Stocek,
as hereinatter defined, =hall he entitled shall have been deposited
with a bank or 1=t company having it< principal office in the
Borough of Manliatian, CHy of New York, and having a capital,
surphes and undivided profits of at least ¥Wive Million Dollars
($5,000,000) as a frust fund for the henefit of the lolders of
such Preferved Stock and the holders of sueh Voting Second
Preferred Stock, ax hereinafter defined, the remaining uct assets
of the Corporation shall e distributed pro rata {o the holders
of the common stock.

“XNITL Fxeept as otherwise expressly provided in Sections
V and VI hercot with respeet to the Preferred Stock and except
as otherwise may be vegnired by law, the Voting Second Pre-
ferred Stoek, as hereinafter defined, and the Common Stock
thall have the exclusive right to vote for the election of directors
and for all other purposes, each holder of Voting Second Pre-
ferred Stock, as hereinafter defined, and each holder of Common
Stock heing entitfed to one vote for each share thereof held.

“XTV. No holder of Common Stock, nor any holder of
Preferved Stock of any series, nor any holder of Voting Seeond
Preferred Stock, as hereinafier defined, shall be entitled as
such, as a matter of right, to subseribe for or purchase any
shares of any elass, or any shares, notes, debentures, bonds or
other securities, convertible info or carrving options or war-
rants {o purchage shares of any class whatsoever, whether now
or hereafter anuthorized or whether issued for eash, property or
services (except fo such extent, if any, as may be fixed by the
Board of Dirvectors in connection with the issmance of any
series of preferred stock convertible inte or carrying options
or warrants to purchase shares of any other series or class
or other securities).”’
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SevexTi: Subdivision C of Article 3 of the Certificate of Tncor-
poration of the Corporation as heretofore amended is hereby further
amended by the addition of the following Seetions:

“XVI. The designations, preferences, privileges and voting
powers of the Voting Sceond Preferred Stock of the Corporation
and the restrictions or qualifications thereof ghall be as follows:

(1) Sixty-lwo Thousand Fizht Hundred Four (62,804)
shares of Voling Sccond Preferred Stock of the Corporation shall
be designated as ‘Voting Second Preferred Stoek.?

(2) The Voting Sccond Preferred Stock shall bear divi-
dends at the rate of $4.50 per share per annum, and no more.

(3) The holders of the Vofine Second Preferred Stock
shall not he entitled to reeeive any premium upon redemption
thereof.

(4) The holders of {he Voting Second Preferved Stock
shall not be entitled to receive any premium npen the voluntary
or unvoluntary disselution, lquidation or winding up of the
Corporation.

(3) The holders of the Voting Second Preferred Stock
shall not be entitled to convert such shares into any other
sharcs of the Corporation of any type or series.

(6) The Voting Second Preferred Stock shall be subject
to purchase or redemption through the operation of a Sinking
Fund, the annual amount of which to be provided in each fiscal
vear shall be 4% of the par value of the greatest number of
snch shares of Voting Second Preferred Slock theretofore out-
standing; provided, however, that the purchase price shall
not exceed the redemption price of such shares as hereinafter
defined.

“XVIIL. Subjeet to the limitations set forth in Section VIT of
this Subdivision C, the holders of Voting Second Preferred Stoek
shall be entitled to receive, when and as declared by the Board of
Directors, cumulative dividends in cash at the rate of 414% per
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year, and no more, from the date of issue, payable quarter-annually
oun the first days of Awpril, July, October, and January in each
yvear, beginning with April 1, 1955, If dividends on any shares of
Voting Second Preferred Stock shall be in arrears, the holders
thereof shall not be entitled to any interest or sum of money in
lien of interest thereon.

“NVILL Subject to the limitations set forth in Seetion VII
of this Subdivision C, the Corporation, at the option of the Board
of Directors, may redeem at any time or from time to tune any
shares of Voling Scecond Preferred Stock at One Hundred Dollars
($100.00) per share plus accrued dividends fo the date fixed for
redemption; provided, however, that the procedure for selecting
the shares for redemption, giving notice of the time and place of
redemption, making a deposit of the amoeunt of the aggregate
redemption price and making payment and performing the redemp-
tion of such sharves, shall be the same us that preseribed for the
redemption of Preferred Stock in Scetion TTT of this Subdivision C.
Subject to the provisions hercof, the Board of Directors shall have
authority to preseribe the manner in which Voting Second Pre-
ferred Stock shall be redeemed from time {o time, No shares of
Voting Second Preferred Stock redeemed or otherwise acquired
shall be reissued or resold.

“XTIX. In the event of the dissolution, liquidation or winding
up of the Corporation, whether voluntary or otherwise, and subject
to the rights of the Preferred Stock, the holders of Voting Second
Preferred Stock shall be entitled, before any distribution or pay-
ment is made to the holders of any class of siock ranking junior
to the Voting Second Preferred Stock, to be paid in eash One
Hundred Dollars ($100.00) per sbare plus acerued dividends
thereon to the date of payment. In case the net assets of the
Corporation are insufficient to pay the full amounts to which the
holders of all outstanding shares of Voting Sccond Preferred
Stock are respectively entitled, the entive net assets of the Corpo-
ration shall, subjeet to the prior rights of the Preferred Stock,
be distributed ratably to the holders of all outstanding shares of
Voting Second Preferred Stock.
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““XN. Bo long as any of the Voting Seecond Preforred Stock
shall be outstanding, the Corporation shall not declare or pay any
dividends on any stock ranking junior to the Voling Second Pre-
ferred Stock or make any distribution on any such junior stock
unless:

(1) All dividends on all outstanding shaves of Voting Second
Preferred Stock for all past dividend periods shall have beon
paid or set aside for payvment and the dividend on all ountstanding
shares of Voting Second Preferred Stock for the then current
quarterly dividend period shall have Leen paid or declared and
set aside for payment; and

(2) The Corporation shall have made all pavments into the
Sinking I'und for the Voting Second Preferved Stoek then due
under its requirements and shall have set up suitable reserves
for the payments not then due, but to become due during the
current fiseal year, and all defaults, it any, in complying with
any sueh Sinking ¥und requirements in respect of previons fiseal
vears, shall hiave heen made good.””

Ix Wirxess Waereor, we have made and exceuted this certificate
in duplicate this 13th day of January, 1935.

S, W ANTOVILLE,
President.

Snrox Orrixarn,
Secretary.



StaTE 0F NEW YORK, .
Couxty oF NEW YORK, o

On this 13th day of Janunary, 1953, before me personally
came S, W, Axrovinie and Staox Orrixair, to me known and known
to me to be the individuals deseribed in and who subseribed and executed
the foregoing Certificate as President and Secretary, respectively, of
UxiTep StaTes Prywoop Corrorarion, and they severally acknowledged
to me that they subseribed und cxecuted the same,

Joux ('Larsox,

Notary Public.

JOHN CLARSON
Notary Publie, 8tate of New York
No. 43-0657550
Qualified in Richmond County .
Certificate Fited with New York (o, (Tk, / /
Commission Kxpires March 30, 1955 /



Qrare oF NEW YORK,
County 0F NEW YORK, % 883

Q. W. ANTOVILLE and Sivox OTTINGER, being severally duly sworn,
say, and each for himsell says, {that the said S. W. Axrtoviit is the
President and the gaid Sovox OTTINGER ‘s the Seeretary of UNITED
SraTrs PLYWOOD ClonroraTios, which (s stock corporation organized
ander the laws of the State of New York and js the corporation deseribed
in the foregoing Clertificate ; that they Lave been authorized to execute
and file such Certificate by the votcs, cast in person or by proxy, of the
holders of record of two-thirds of the outstanding shares of the said
Corporation entitled to vote thereon at the stockholders’ meeting at
which such votes were cast with relation to the proceedings provided
for in such Certificate and two-thirds of each class adversely aflected
qud that such votes were cast at a stockholders’ meeting held on
January 13, 1995, upon notice pursnant to §4b of the Siock Corpora-
tion Law and that neither the Certificate of Tmeorporation of the said
(orporation nor any cortificate fled pursuant to law reguives o larger
proporiion of votes to authorize the execution and filing of the fore-
going Certificate.

S, W. ANTOVILLE

QimoN OTTINGER

Severally cubseribed and sworn to before
me this 13th day of January, 1993.

Jonx CLARSOXN

JOHN CLARSON
Notary Publie, State of New York
No. 43-0657550
Qualified in Richmond County
Certificate Filed with New Yoerk Co. Clk.
Commission Expires March 30, 1855
;- ‘
RN

L



StaTteE or New Yorx, .
Cousty oF New York, { 831

3. W. AxroviLe and Jorx P. ScrLick, being severally duly sworn,
say, and cach for himself savs, that the said S. W. AxroviLLe is the
President and the said Joux P. Scunick is the I'reasurer of UNITED
Stares Prywoop Corroratiox, and that the number of additional shares
not resulting from a change of shares which the corporation is hereby
authorized to issue is 62,804 and the par value thereof is $100.00 per
share.

S. W. AxToviLLE

Joux P, ScHLICK

Severally subseribed and sworn to before me
this 13th dav of Janunary, 1955,

Joux (Lanrson

JOHN CLARSON
Neofary Public; State of New York
Non, 43-0657550
Qualified in Richmond County
Certifiente Filed with Now York (o, Clk,
Commission ¥xpires Mareh 30, 1955

R o comar
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CERTIFICATE OF AMENDMENT OF CERTIFICATE OF
INCORPORATION

OF

UNITED STATES PLYWOOD CORPORATION

(Pursuant to Section 36 of the Stock Corporation Law)

We, Lawrkxce Orriveur and Sivovw OrTINGER, being respectively,
the President and the Secretary of Uxitep States Prywoop Corro-
RaTION, a stock corporation organized under the laws of the Stale of
New York, do hereby certify as follows:

Firsr: The name of the Corporation is Uxritep StatEs Prywoop
CORPORATION,

Secoxp: The Preliminary Certificate of Consoelidation forming the
(C'orporation was filed on April 28, 1937, in the office of the Sceretary of
State of the State of New York.

Tairp: The entire Certificale of Consolidation by which the Cor-
poration was formed as then in forece and effect was restated pursuant
to Section Forty of the Stock Corporation Law by the filing of a
Restated Ceriificate of ITncorporation of the Corporalion in the office of
the Seerctary of State of the State of New York on October 13, 1949,

Fourrr: The Certificate of Consolidation of the Corporation as
amended by certificates filed pursnant to law and ag restated by the
Restated Certificate of Incorporation is hereby further amended to
effect one or more of the changes anthorized in subdivision 2 of Section
35 of the Stock Corporation Taw o as {o increase the amount of the
capital stock of the Corporation by inereasing the authorized common
stock of the Corporation from 2,000,000 shares of the par value of $£1.00
per share to 4,000,000 sharces of the par value of $1.00 per share.
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I'reriz: The first paragraph of Article Fifth of the Certificate of
(Consolidation as amended by certificates filed pursuant to law and as
restated in the first paragraph of subdivision C of Article 3 of the
Restated Certificate of Incorporation of the Corporation is hereby
further amended to read:

ArticLe Firra: The amount of the total authorized capital
stock of the Corporation iz Sixteen Million Dollars ($16,000,000),
divided into Ove Hundred Twenty Thousand (120,000) shares of
Preferred Stock of the par value of One Hundred Dollars ($100)
per share and Four Million (4,000,000) shares of Common Stock
of the par value of One Dollar ($1.00) per share.

Iy Wrirxess WraEerEoF, we have made and exccuted this Certificate,
i duplicate, this 20th day of September, 1952,

Lawnerer OTTINGER

Lawreyvcr OTTiNGER

SnaroN OTTINGER

SiMoN OTTINGER



StateE oF NEw YORK, <
Counry oF NEW Y OEK, )

On this 29th dav of September, 1952, Lelore me personally came
Lawrevce Qrrivaer and Siox Orrincer, to me known and known to
me to be the individuals described in and who subseribed and execeuted
the foregoing Certificate as President and Seccretary, respectively, of
Usrtren States Prywoon Corroration, and they severally acknowledged
to me that they subscribed and executed the same.

Jomax Pawno

JOIIN PARDO
Nutary Publie, Slte of New York

N, dl-dutney

Qualified in Quecns Counry

Certifleates el with
New York County Clerk
New York and Queens Begisiers
Term Expirves Marvch 30, 1853

{NoTariaL SEAL)



STATE oF NEW YORK, )
Covxty or New Youx, S 580

Lawgexce Ornixaer and Sivox Orrixcer, being severally duly
sworn, say, and each for himsell sayvs, that the said Lawrexcs OTTINGER
is thie President aud the saul Snron OrTixerr is the Secretary of
Uxrrep Sratzs Prywoeon (orroravitox, which Is a stock corporation
organized under the laws of the State of New York and is the corpo-
ration described in the foregoing (ertificate; that they lLave been
authorized to exceate and file such Certificate hy the votes, east in
person or by proxy, of the lolders of record of a majority of the
outstanding shares of the said Corporation entitled to vote thereon
at the stockholders’ meeting at which such votes were east with relation
to the proceedings provided for in sneh Certifieate, and that such votes
were cast at a stockholders® meeting held on September 10, 1952, upon
notice pursuant to $45 of the Stock Corporation Taw and that neither
the Certificate of Incorporation of the said Corporation nor any
certificate filed pursuant to law requires a larger proportion of votes
to authorize the exeention and filing of the foregoing Certificafe,

Lawrksce Orrixaer

Lawrewce Orrixger

Snovy OTrixcen

SivoN OTTINGER
Severally sworn to before mie this
28th day of September, 1952,

Joax Parpo

JOHN PARDO
Notiry Dulidie, Srate of New York

No, 41-3013000

Qualified in Quecns County

Certificates filed with
New York County Clerk
New York aml Queens Registers
Term Expires March 30, 1953

(NoTaRIAL SkaL)



STATE oF NEW YORK, )
Couxty oF Nuw Yorg, ! 55:

Lawenxcr Oreiscer amd Jonw P Scirics, being severally duly
sworn, say, and each for Limself cays, {hat the said Lawrexce Orrivair
ts the President and the said Jonn P Sennienr is the Treasurer of
Usrren States Prywoon Corrorarion, aud that the number of additional
shares not resulting from a change of shares which the corporation is
hereby authorized to issuc is 2,000,000 and the par value therecof is
$1.60 per share.

Lawrence Orrivazg

Lawrener OrTixcen

Joun P. Scurnierk

Severally sworn to before me this
20th day of September, 1952. {

Jounx Parpo

JOHXN PARDO
Nuotiwry Publie, State of New York

No. 41-3013000

Qualified in Queens County

Certifieates filed with
New York County Clerk
New York and Queens Reyisters
Term Fxpires Mareh 30, 1933

(NoTARIAL SEaL)

M i



< 7
N frmT— {::U_v.\___ — ‘
; Y (U ga—

SECTUOF T YTRK
DYPA LU OF STATE

CL,( ‘—f'/' o '%'?*p_ﬁ'{‘\-_

PY - =y

i‘;tma\i A 2 Sute

;T ey !
By i i



{ ENDORSED)

CERTIFICATE OF AMENDMENT

OF

CERTIFICATE OF INCORPORATION

OF

UNITED STATES PLYWOOD CORPORATION

* * * *

(Pursuant to Section 36 of the
Stock Corporation Law)

* * * ®

STATE O NEW YORK
DEPARTMENT OF STATE
FiLep Oct. 1 1952
Tax §1.000.00
FILING IEE $23
Thomas J. Curran
Secretary of State
By A. D. Borden

KrausE. Hirscit. LEVIN & HIZILPERN
521 Fifth Avenue
New York, New York



RESTATED CERTIFICATE OF INCORPORATION
OF

UNITED STATES PLYWOOD CORPORATION

PursuanT TO $40 oF THE STock CorporaTION Law.

1. The name of the Corporation is Uwitep Stares PrLywoop
CORPORATION,

2. The Preliminary Certificate of Consolidation forming the Cor-
poration was filed on April 28, 1937 in the office of the Secretary of
State of the State of New York.

3. The entire Certificate of Consolidation by which the Corpora-
tion was formed as now in force and effect, is hereby re-stated, with-
out change in the effect, meaning or substance thereof, to read as
follows ;

A, The name of the Corporation is UxiTtep StateEs Prywoop
CORPORATION,

B. The purposes for which the Corporation was formed are as
follows:

(a) To carry on a gcneral lumber, milling, veneering, pulp,
varnish, glue and plywood business; to buy, lease or otherwise
acquire, own or hold and to sell, rent, mortgage, pledge or other-
wise dispose of, standing timber, timber land and any and all
other property, real or personal, necessary, convenient or useful
in connection with earrying on said business; to buy, cut, haunl,
drive, store, sell and deal in timber, logs and wood of all kinds
and to saw, plane, process and otherwise work the same; {o buy,
manufacture, sell and deal in lumber, bark, wood, pulp, glue,
varnishes and all products made therefrom; and in general to
engage in any lawful business of the character provided for
herein which may be found necessary, convenient or useful in
connection with carrying on said business;



2

(b) To manufacture, purchase or otherwise acquire, own,
mortgage, pledge, sell, assign and transfer, or otherwise dispose
of, invest, trade, deal in and with goods, wares and merchandise
of every class and deseription;

(¢} To purchase, construct, create or otherwise acquire,
invest in, obtain an interest in, take over, underwrite, lease, hold,
sell, liquidate, improve, cultivate, work, pledge, market, exchange,
convey or otherwisc deal in, deal with or dispose of property,
real, personal and mixed, of every kind and desecription;

(d) To enter into, make and perform contracts of every kind
permitted by this Certificate for any lawful purpose with any per-
son, firm, association or corporation, municipality, body politic,
country, territory, State, government or colony or dependency
thereof;

(e) To make, enter into and carry out any arrangements with
any domestic or foreign governmental, municipal or public author-
ity or with any corporation, assoeciation, partnership, syndieate,
entily, or person, domestic or foreign, {o obtain therefrom or other-
wise to acquire by purchase, lease, assignment or otherwise any
powers, rights, privileges, immunities, franchises, guaranties,
grants and concessions; to acquire, hold, own, exercise, exploit,
dispose of and realize upon the same, and to undertake and prose-
cute any business dependent thereon which is permitted by this
Certificate; and to promote, cause to be formed and aid in any way
permitted by law any corporation, association, partnership, syndi-
cate or entity for any such purpose;

(f) To apply for, purchase, register, or in any manner to
acqnire, and to hold, own, use, operate and introduce, and to sell,
lease, assign, pledge, or in any manner dispose of, and in any
manner deal with patents, patent rights, licenses, copyrights, trade-
marks, trade names, and to acquire, own, use or in any manner
dispose of any and all inventions, improvements and processes,
labels, designs, brands, or other rights, and to work, opcrate, or
develop the same, and to carry on any husiness, manufacturing
or otherwise permitted by this Certificate, which may direetly or
indirectly effectnate these objects or any of them;
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(2) To borrow money, to make and issue bonds, debentures,
certificales of indebtedness, notes or other commereial paper, or
other obligations of the corporation from time to time, and to secure
the same by mortgage, pledge, deed of trust or otherwise;

(h) To aequire the good-will, rights and property, and the
whole or any part of the assets, tangible or intangible, and to
undertake or in any way assume the liabilities of any person, firm,
association or corporation; to pay for the said good-will, rights,
property, and assets in cash, in stock and/or bonds of the corpora-
tion, or otherwise, or by undertaking the whole or any part of the
liabilitics of the transferor; to hold or in any manner to dispose of
the whole or any part of the property so purchased; to conduct in
any lawful manner the whole or any part of any business so
acquired, provided such business is of a kind in which the corpora-
tion is authorized {o cngage by this Certificate, and to exercise all
the powers necessary or convenient in and about the conduet and
management of such business;

(i) To acquire, purchase, hold, sell, transfer or otherwise dis-
pose of the shares of the capital stock of the corporation, to the
extent permitted by law, provided that the corporation shall not
use its funds or property for the purchase of its own shares of
capital stock when such use would cause any impairment of its
capital, and provided further that shares of its own capital stock
helonging to it shall not be voted upon direetly or indirectly;

(1) To underwrite, purchase, acquire, hold, pledge, hypothe-
cate, exchange, sell, deal in and digpose of, alone or in syndicates
or otherwise in conjunction with others, stocks, bonds and other
evidences of indebtedness and obligations of any corporation, asso-
ciation, partnership, svndicate, entity, person or governmental,
munieipal or public authority, domestic or foreign, and evidences
of any interest in respect of any such stocks, bonds and other
evidences of indebtedness and obligations; to issue in exchange
therefor stocks, bonds or other obligations of the corporation, and,
while the owner or holder of anv of the foregoing, to exercise all
the rights, powers and privileges of ownership in respeet thereof,
including the right to vote thereon to the same extent as natural
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persons might or could do; and, to the extent now or hereaffer
permitted by law, to aid by loan, subsidy, guaranty or otherwise
those issuing, creating or responsible for any such stocks, bonds
or other evidences of indebtedness or obligations or evidences of
any interest in respect thereof;

(k) To causc to be formed, merged or reorganized or ligqui-
dated, and to promote, take charge of and aid in any way permitted
by law the formation, merger, reorganization or liquidation of
any corporation, association or entity, domestic or foreign;

(I} To enter into any lawful arrangements for sharing profits,
union of interest, reciprocal concession or cooperation, with any
corporation, syndicate, entity, person or governmental, municipal
or public authority, domestic or foreign, in the carrving on of any
business which the corporation is authorized to carry on or of any
husiness or transaction deemed necessary, convenient or incidental
to effectuating any of the purposes of the corporation;

(m) To act in any and all parts of the world as commercial
or business agent or representative, gencral or special, for domestic
and foreign corporations, associations, partnerships, syndicates,
entitics, persons, governments, municipalities and other public
bodies;

(n) To have one or more offices, to carry on all or any of its
operations and businesses and without restriction or limitation
as to amonnt, in any of the states, distriets, territories or posses-
sions of the United States and in any and all foreign countries,
subject to the laws of such state, distriet, territory, possession or
foreign eountry;

(o) In general to carry on any other similar business in con-
nection with the foregoing, to do anything necessary or advisable
in connection with the foregoing, and to have and exercise all the
powers conferred by the laws of the State of New York upon
corporations formed under the act hereinbefore referred to, and
to do any and all of the things hereinbefore set forth to the same
extent as natural persons might or could do.
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The foregoing clauses shall be construed both as objects and
powers, and it is hereby expressly provided that the foregoing enumera-
tion of specific powers shall not be held to limit or restriet in any
manner the powers of the corporation.

C. The amount of the total authorized capital stock of the Corpo-
ration is Fourteen Million Dollars ($14,000,000), divided into One Hun-
dred Twenty Thousand (120,000) shares of Preferred Stock, of the
par value of Onc Hundred Dollars ($100) per share and Two Million
(2,000,000) shares of Common Stock of the par value of One Dollar
($1) per share,

The designations, preferences, privileges and voting powers of the
shares of Preferred Stock and Common Stock, and the restrictions or
qualifications thercof, are as follows:

I. The Preferved Stoek may be issued from time to time in one
or more series. The designations, preferences, privileges and voting
powers of the shares of cach such series and the restrietions and quali-
fications thereof may differ from those of any and all other series out-
standing, and the Board of Directors of the Corporation is hereby
expressly granted authority, subject to the provisions hereof, to fix,
by resolution or resolntions adopted prior to the issuance of any shares
of any series of Preferred Stock, the designations, preferences, privi-
leges and voting powers of the shares of such series and the restrictions
or qualifications thereof in any of the following, but in no other,
respects:

(a) the number of shares to constitute such series and the
designation of such series;

(b) The rate or dividends (not exceeding eight per cent. (8%)
per annum) which the shares of snch series shall be entitled to
receive;

(¢) the amount of the premium, if any (not excecding Fiftcen
Dollars ($15) per share}, over and above One ITundred Dollars
($100) per share and any accrued dividends thereon, which the
shares of such series shall be entitled to receive upon the redemp-
tion thereof;
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(d) the amount of the premium, if any (not exeeeding Iifteen
Dollars ($15) per share), over and above One Hundred Dollars
($100) per share and any accrued dividends thereon, which the
shares of such series shall be entitled to receive upon the voluntary
dissolution, liquidation or winding up of the Corporation;

(e) the right, if any, of the holders of shares of such scries to
convert the same into stoek of any other series or class or other
securities and the terms and conditions of such conversion or
exchange; and

(f) the terms of any sinking fund for the purchase or redemp-
tion of shares of such series.

All shares of Preferred Stock of the same series shall be identical in all
respeets, and all shares of Preferred Stock of all series shall be of equal
rank and shall be identical in all respeets except as permitted by the
foregoing provisions of this Section I.

1. The holders of Preferred Stock of cach series shall be entitled
to receive, and the Corporation shall be bound to pay, only as and when
declared by the Board of Directors and out of funds legally available
for the payment of dividends, cumulative dividends at {he annual rate
fixed with respect to such series in accordance with Section I hereof,
and no more, payable in eash, quarterly, on the first day of January,
April, July and October of each year. Dividends on each share of each
series shall acerue and be cumulative from the first day of the quarterly
dividend period within which such share was issued. In ease Preferred
Stock of more than one series is outstanding, the Corporation in making
any dividend payment upon the Preferred Stock shall make dividend
payments ratably upon all outstanding shares of Preferred Stock of
all series in proportion to the amount of dividends accrued thercon to
the date of such dividend payment. If the dividends on any shares of
Preferred Stock shall be in arrears, the holders thereof shall not he
entitled to any interest, or sum of money in lieu of interest, thereon.

IIT. The Corporation, at the option of the Board of Dircctors,
may redecm at any time, or from lime to time, any series of Preferred
Stock or any part of any serics, at One Hundred Dollars ($100) per
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share, plus dividends accrued thereon to the date fixed for redemption,
plus a premium in the amount, if any, fixed with respect to such series
in accordance with Section I hereof (the total amount so payable npon
any redemption of Preferred Stock being hercin referred to as the
““redemption price’’) ; provided, however, that not less than thirty (30)
days previous to the date fixed for redemption a notice of the time and
place thereof shall be given to the holders of record of the shares of
Preferred Stock so to be redeemed, by mailing a copy of such notice
to such holders at their respective addresses as the same appear upon
the books of the Corporation. TIn case of redemption of less than all of
the outstanding Preferred Stock of any one series, such redemption
shall be made pro rata or by lot, in such manner as the Board of Direc-
tors may determine.

At any time after notice of redemption has been given in the
manner herein prescribed, or after the Corporation shall have delivered
to any bank or trust company having its principal office in the Borough
of Manhattan, City and State of New York, and having a capital, sur-
plus and undivided profits of at least Five Million Dollars ($5,000,000)
an instrument in writing irrevoeably authorizing such bank or trust
company to give notice of redemption of such shares in the name of the
Corporation and in the mauner herein prescribed, the Corporation may
deposit the amount of the aggregate redemption price with any such
bank or trust company named in such notice, in trust for the holders
of the shares so to be redecmed, payable on the date fixed for redemp-
tion as aforesaid and in the amounts aforesaid to the respective order
of such holders, upon surrender of the certificates for such shares,
endorsed to the Corporation or otherwise, as may be required. Upon
deposit of the aggregate redemption price as aforesaid, or, if no such
deposit is made, npon said date f{ixed for redemption (unless the Cor-
poration shall default in making payment of the redemption price as
set forth in said notice), such holders shall cease to be stockholders
with respeet to said shares and shall be entitled only to such conversion
or exchange rights (if any) on or before the date fixed for redemption
as may he provided with respect to such shares or to receive the redemp-
tion price on the date fixed for redemption as aforesaid, from such bank
or trusi company or from the Corporation, without interest thereon,
upen endorsement, if required, and the surrender of the certificates for
such shares, as aforesald; provided that any funds so deposited by the
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Corporation and unclaimed at the end of six (6) vears from the date
fixed for such redemption shall be repaid to the Corporation upon its
request, afier which repayment the holders of such shares so called for
redemption shall look only to the Corporation for payvment of the re-
demption price thereof. Any funds so deposzited which shall not be
required for such redemption because of the exercise, subsequent to
the date of such deposit, of any right, conversion or otherwise, shall be
returned to the Corporation forthwith. Any interest accrued on any
funds so deposited shall belong to the Corporation and shall be paid
to it from time to time.

Subjcet to the provisions hereof, the Board of Directors shall have
authority to prescribe the manner in which Preferred Stock shall be
redeemed from time to time. No shares of Preferred Stock redeemed
shall be reissued or resold.

IV, Upon any dissolution, liquidation or winding up of the Corpo-
ration, the holders of Preferred Stock of each series shall be entitled,
before any distribution or payment is made to the holders of any class
of stock ranking junior to the Preferred Stock, to be paid One Hundred
Dollars ($100) per share, plus dividends acerued thereon to the date
fixed for such payment, plus, if such dissolution, liquidation or winding
up shall be voluntary, 2 premium in the amount fixed with respeet to
such series in accordance with Section T hercof. Tn case the net assets
of the Corporation are insufficient to pay the holders of all outstanding
shares of Preferred Stock of all series the full amounts to which they
are respectively entitled, the entire assets of the Corporation shall be
distributed ratably to the holders of all outstanding shares of Preferred
Stock of all series in proportion to the amounts fo which they are
respectively entitled.

V. Except as otherwise required by law and subject to the pro-
visions of Section VI hereof, no holder of Preferred Stock shall have
any right to vote for the election of directors or for any other puropse;
provided, however, that if and whenever dividends on any series of the
Preferred Stock shall be in arrears and such arrears shall aggregate
an amount at least equal to six (6) quarterly dividends, which need not
be consecutive, upon such series, then and in such event, the holders of
the outstanding Preferred Stock shall be entitled, at all elections of
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directors, voting scparately as a class, to elect the smallest number of
directors which will constitute at least one-third of the authorized
membership of the Board of Directors; provided further, however, that
in ease a majority of the outstanding Preferred Stock shall not be
present in person or represented by proxy at any meeting at which the
holders of the Preferred Stock shall be entitled to vote for the election
of directors, then the holders of the Preferred Stock so present or
represcnted shall be entitled, voting concurrently with the holders of
Common Stock and not as a separate class, to vote for the election of
directors. Whenever all arrears of dividends on the Preferred Stock
shall have been paid and dividends thereon for the current guarterly
period shall have been paid or declared and provided for, then the right
of the holders of the Preferred Stock to vote as provided in {his Section
V at all elections of directors shall cease, but subject always to the same
provisions for the vesting of such voting rights in the case of any such
future arrearages in dividends.

In any ecase in which the holders of the Preferred Stock shall be
entitled to vote pursuant to the provisions of this Section V or of
Section VI hereof or pursuant to law, each holder of Preferred Stock
shall be entitled to one vote for cach share thereof held.

VL. (a) So long as any shares of Preferred Stock are outstand-
ing, the consent of the holders of at least two thirds (24) of the out-
standing shares of Preferred Stock, given in person or by proxy, either
in writing or at a special meeting called for that purpose, at which the
holders of the Preferred Stock shall vote separately as a class, shall
(execpt as otherwise provided herein) be necessary for effecting or
validating any one or more of the following :

(1) The authorization of any additional class of stock ranking
prior to or on a parity with the Preferred Stock, or the increase
in the authorized amount of the Preferred Stock or of any class
of stock ranking prior to or on a parity with the Preferred Stock,
or the authorization or inereasec in the authorized amount of any
class of stock or obligation convertible into or evidencing the
right to purchase any stock of any class ranking prior to or on
a parity with the Preferred Stock;
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(2) Except as and to the extent permitted by Scetion I hereof,
the amendment, alteration or repecal of any of the provisions of
this certificate or of any other certificale filed pursnant to law
which would adversely affect any of the rights or preferences of
outstanding shares of Preferred Stock; provided, however, that -
if any such amendment, alteration or repeal would adversely affect
the rights or preferences of outstanding shares of Preferred Stock
of any particular series without correspondingly affecting the
rights or preferences of outstanding shares of all series, then
like consent by the holders of at least two-thirds (24) of the shares
of Preferred Stock of that particular series at the time outstanding
shall also be necessary for effecting or validating any such amend-
ment, alteration or repeal;

(3) The voluntary dissolution, liquidation or winding up of
the Corporation;

(4) The sale, lease or conveyance by the Corporation (except
to a Domestic Wholly-Owned Subsidiary) of all or substantially
all of its property or business;

(5) The merger or consolidation of the Corporation with or
into any other corporation unless (i) the corporation resulting
from or surviving such merger or consolidation will have after
such merger or consolidation no class of stock and no other seeuri-
ties, either authorized or outstanding, ranking prior to or on a
parity with the Preferred Stock (or the stock, if any, issued to
holders of Preferred Stock in lieu thercof in connection with such
merger or consolidation) cxeept the same number of shares of
stock and the same amount of other sccurities with the same
rights and preferences as the stock and securities of the Corpo-
ration, respectively, authorized and outstanding immediately pre-
ceding such merger or consolidation, (ii) each holder of Preferred
Stock immediately preceding such merger or consolidation shall
receive in connection with such merger or consolidation the same
number of shares, with the same rights and preferences, of the
resulting or surviving corporation, and (iii) after giving effect to
such merger or consolidation, Consolidated Net Tangible Assets
shall be at least eqnal to two hundred per eent. (200%) of the




11

sum of (x) Consolidated Funded Debt, plus {(v) the preference on
involuntary liquidation of all outstanding shares of Preferred -
Stock and of all other classes of stock of the Corporation ranking
prior to or on a parity with the Preferred Stock and of all shares
of all classes of stock of Subsidiaries, not owned by the Corpo-
ration or any Domestic Wholly-Owned Subsidiary, ranking prior
to the common stock of such Subsidiaries, plus (z) with respect
to all shares of common stocks of Domestic Snbsidiaries not owned
by the Corporation or any Domestic Wholly-Owned Subsidiary,
the capital and surplus applicable to such shares as shown by the
books of such Subsidiaries;

(6) The sale, lease or conveyance by any Domestic Subsidiary
(except to the Corporation or a Domestic Wholly-Owned Sub-
sidiary) of all or substantially all of its property or business;

(7) The merger or consolidation of any Domestic Subsidiary
with or into any other corporation except the Corporation or a
Domestic Wholly-Owned Subsidiary;

(8) The giving by the Corporation or any Domestic Sub-
sidiary of any guaranty or similar obligation for the payment of
any indebtedness of any other corporation or person or persons,
or for the payment of any amounts with respect to the stock of
any other corporation; provided, however, that this provision
shall not prevent the Corporation or any such Subsidiary, without
such consent, from (i) guaranteeing the performance of any con-
tract, or the payment of any obligation (other than Funded Debt),
of a Domestic Subsidiary, or (ii) giving in the ordinary and reg-
ular conduct of its business any guaranty or similar obligation,
or (iii) extending, renewing or refunding any such guaranty or
similar obligation;

(9) The issue or sale (except to the Corporation or a Domestic
Wholly-Owned Subsidiary) by any Domestic Subsidiary of any
voting stock of such Subsidiary unless, simultaneously with such
issue or sale, there is issued or sold to the Corporation or one or
more Domestic Wholly-Owned Subsidiaries common stock in an
amount sufficient to maintain the proportionate equity interest
and voting control of the Corporation and its Domestic Wholly-
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Owned Subsidiaries in the Domestic Subsidiary so issuing or
selling such stock; or

(10) The making by the Corporation or any Domestic Sub-
sidiary of investments in or advances to any Subsidiary which
is not a Domestic Subsidiary if, as the result of such investments
in or advances to such Subsidiary the investments in and advances
to such Subsidiary and to all other Subsidiaries which are not
Domestic Subsidiaries on the part of the Corporation and its
Domestic Subsidiaries exceed fifteen per cent. (15%) of the total
assets appearing on the Consolidated Balance Sheet as at the end
of the preceding fiseal quarter.

(b) So long as any shares of Preferred Stock are outstanding and
unless

(1) Consolidated Net Income for any twelve (12) consecutive
calendar months out of the fifteen (15) calendar months next
preceding the date of the proposed transaction for the purpose
of which the calculation is made and the annual average of Con-
solidated Net Income for the three completed fiscal vears next
preceding the date of such transaction, increased in each case
by an amount equal to the amount of interest on Funded Debt
deducted in determining such Consolidated Net Income, shall each
have been at least equal to three hundred per cent. (300%) of the
sum of (i) the total annual interest requirements on all Consoli-
dated Funded Debt to be outstanding after giving effect to such
transaction, plus (ii) the total annual dividend requirements on
all shares of Preferred Stock and on all shares of all other classes
of stock of the Corporation ranking prior to or on a parity with
the Preferred Stock and on all shares of all classes of stock of
Domestie Subsidiaries, not owned by the Corporation or any Do-
mestic Wholly-Owned Subsidiary, ranking prior fo the common
stock of such Subsidiaries, which shares are to be outstanding after
giving effect to such transaction, and

(2) After giving effect to the proposed transaction for the
purpose of which the calculation is made, Consolidated Net Tan-
gible Assets shall be at least equal to two hundred per cent. (200%)
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of the sum of (i) Consoelidated Funded Debt, plus (ii) the prefer-
ence on involuntary liguidation of all outstanding shares of Pre-
ferred Stock and of all other classes of stock of the Corporation
ranking prior to or on a parity with the Preferred Stock and of all
shares of all classes of stock of Domestic Subsidiaries, not owned
by the Corporation or any Domestic Wholly-Owned Subsidiary,
ranking prior to the common stocks of snch Subsidiaries, plus (iii)
with respect to all shares of common stocks of Domestic Subsidi-
aries not owned by the Corporation or any Domestic Wholly-Owned
Subsidiary, the eapital and surplus applicable to such shares as
shown by the books of such Subsidiaries,

the consent of the holders of at least two-thirds (%4) of the outstanding
shares of Preferred Stock, given in person or by proxy, either in writing
or at a special meeting called for that purpose, at which the holders
of the Preferred Stock shall vote separately as a class, shall be neces-
sary for effecting or validating any one or more of the following :

(A) The creation, issuance, sale or assumption by the Cor-
poration of any Domestic Subsidiary of any Funded Debt, pro-
vided, however, that this provision shall not prevent, without such
consent (1) the creation, issuance, sale or assumption by the Cor-
poration or any Domestic Subsidiary of any Funded Debt for the
purpose of extending, renewing or refunding an approximately
equal aggregate principal amonnt of Funded Debt of the Corpora-
tion or of such Subsidiary, or (2) the ereation by any Domestic
Subsidiary of any Funded Debt for issuance to, and the issuance
and sale thereof to, the Corporation or a Domestie Wholly-Owned
Subsidiary, or the extending, renewing or refunding of any such
Funded Debt ; but in any such case the Corporation or such Domestic
Wholly-Owned Subsidiary shall not, without such consent, sell or
dispose of such Funded Debt unless prior thereto or at the time
all of the obligations and stock of such Subsidiary owned directly
or indirectly by the Corporation and its Domestic Subsidiaries are
sold or disposed of as an entirety, or (3) the giving of purchase
money mortgages or other purchase money liens on property
which subsequent to Aungust 9, 1946, may be aequired by the Cor-
poration or any Domestic Subsidiary, or the assumption of indebt-
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edness secured by mortgages or other liens existing on such prop-
erty at the time of acquisition, provided that such property shall
not then be or thereby become encumbered in excess of two-thirds
(34) of the cost of fair market value (as determined in good faith
by the Board of Directors of the Corporation) thereof at the
time, whichever is less, or the extending, renewing or refunding
of any such mortgage or any other lien, or the indebtedness secured
thereby; or

(B) The issuance by the Corporation of any Preferred Stock
in excess of sixty thousand (60,000) shares; or

(C) The issuance or sale (except to the Corporation or a
Domestic Wholly-Owned Subsidiary) by any Domestic Subsidiary
of any non-voting or preferred stock of such Subsidiary.

(¢) So long as any shares of Preferred Stock are outstanding and
unless

(1) Consoclidated Net Income for any twelve (12) consecutive
calendar months out of the fifteen (15) calendar months next pre-
ceding the date of the proposed transaction for the purpose of
which the ecalculation is made and the annnal average of Consoli-
dated Net Income for the three completed fiscal years next preced-
ing the date of such transaction, increased in each case by an
amount equal to the amount of interest on Funded Debt deducted
in determining such Consolidated Net Income, shall each have
been at least equal to three hundred per cent. {30092) of the sum
of (1) the total annual interest requirements on all Consolidated
Trunded Debt to be outstanding after giving effect to such transac-
tion, plus (ii) the total annual dividend requirements on all shares
of Preferred Stock and on all shares of all other classes of stock
of the Corporation ranking prior to or on a parity with the Pre-
ferred Stock and on all shares of all classes of stock of Domestic
Subsidiaries, not owned by the Corporation or any Domestie
Wholly-Owned Subsidiary, ranking prior to the common stocks
of such Subsidiaries, which shares are to be outstanding after
giving effect to such tranaction, and
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(2) After giving effect to the proposed transaction for the
purpose of which the caleulation is made, Consolidated Net Tan-
gible Assets shall be at least equal to two hundred per cent.
(200%) of the sum of (i) Consolidated Funded Debt, plus (i)
the preference on involuntary liguidation of all ontstanding shares
of Preferred Stock and of all other classes of stock of the Cor-
poration ranking prior to or on a parity with the Preferred Stock
and of all shares of all classes of stock of Domestic Subsidiaries,
not owned by the Corporation or any Domestic Wholly-Owned
Subsidiary, ranking prior to the common stocks of such Subsidi-
aries, plus (iil) with respect to all shares of common stocks
of Domestic Subsidiaries not owned by the Corporation or any
Domestic Wholly-Owned Subsidiary, the capital and surplus appli-
cable to such shares as shown by the books of such Subsidiaries,
and

(3) After giving effect to the proposed fransaction for the
purpose of which the calenlation iz made, the Corporation and/or
one or more Domestic Wholly-Owned Subsidiaries retains stock
in an amount sufficient to maintain voting control of the Sub-
sidiary whose stock is to bhe sold or otherwise disposed of in the
transaction, and

(4) The Subsidiary whose stock is to be sold or otherwise
dispose of in the transaction does not hold any funded debt or
preferred stock of the Corporation or of any other Domestic
Subsidiary

the consent of the holders of at least two-thirds (34) of the outstanding
shares of Preferred Stock, given in person or by proxy, either in writing
or at a special meeting called for that purpose, at which the holders of
the Preferred Stock shall vote separately as a class, shall be necessary
for effecting or validating the sale or other disposal by the Corpora-
tion or any Domestic Subsidiary (except to the Corporation or a Domes-
tie Wholly-Owned Subgidiary) of any stock of any other Domestic
Subsidiary, unless prior thereio or at the same time all of the obliga-
tions and stock of such other Subsidiary owned directly or indireetly
by the Corporation and its Domestie Subsidiaries are sold or disposed
of as an entirety.
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VII. (a) In uo event, so long as any of the Preferred Stock shall
be outstanding, shall any dividend whatsoever, whether in cash, stock
or otherwise, be declared or paid, or any distribution made, on any
stock of the Corporation or a class ranking junior to the Preferred
Stock, nor shall any shares of any such junior class of sfock be pur-
chased by the Corporation or by a Domestic Subsidiary or be redeemed
by the Corporation, nor shall any moneys be paid to or set aside or
made available for a sinking fund for the purchase or redemption of
any shares of any such junior class of stock, unless (1) all dividends
on all outstanding shares of Preferred Stock of all series for all
past dividend periods shall have been paid and the full dividends
for the then eurrent dividend period shall have been paid or deelared
and a sum for the Payment thereof set apart, and (2) the Corporation
shall have paid or set aside all amounts, if any, theretofore required
to be paid or set aside as and for al] sinking funds, if any, for the
shares of Preferred Stock of all series for the then current fiseal year,
and all defaults, if any, in complying with any such sinking fund
requirements in respeet of the previous fiscal years shall have been
made good.

(b) Inno event, so long as any Preferred Stock shall be outstand.
ing, shall any dividend, other than a dividend payable in stock of the
Corporation of a class ranking junior to the Preferred Stock be
declared or paid, or any distribution made, on any such junior class
of stock, nor shall any shares of any such junior elass of stock he
purchased by the Corporation or by a Domestic Subsidiary, or be
redeemed by the Corporation, nor shall any moneys he paid to or
set aside or made available for g sinking fund for tle purchase or
redemption of any shares of any such junior class of stock, except
to the extent that the sum of (1) Consolidated Net Tneome snbsequent
to April 30, 1946, plus (2) Ome Alillion Dollars ($1,000,000), plus {(3)
the aggregate net proceeds received by the Corporation from the issue
and sale subsequent to April 30, 1946, of shares of stock of the Clor-
poration of any class ranking junior to the Preforred Stock, which
net procceds, to the extent that any thereof consist of property,
rather than cash, shall be taken at the fair value of such property as
determined by the Board of Directors of the Corporation, plus (4) the
aggregate net procceds received by the Corporation from the issue
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and sale of any Funded Debt or any shares of Preferred Stock or
stock of any class ranking prior to or on a parity with the Preferred
Stock which, subsequent to April 30, 1946, may have been converted
into shares of stock of the Corporation of any class ranking junior to
the Preferred Stock, shall exceed the sum of (1) all dividends (except
dividends payable in shares of stock of the Corporation of a class
ranking junior to the Preferred Stock) paid or declared and all dis-
tributions (not including amounts applied to the purchase or redemp-
tion of shares of any stock) made by the Corporation subsequent to
April 30, 1946, plus (2) all amounts cxpended by the Corporation or
any Domestic Subsidiary subsequent to April 30, 1946, for the pur-
pose of acquiring or redeeming shares of stock of the Corporation of
any clags ranking junior to the Preferred Stock.

(¢) If at any time the Corporation shall have failed to pay divi-
dends in full on the Preferred Stock of any one or more series, there-
after and until dividends in full, inclnding all acerned and unpaid
dividends, on the outstanding Preferred Stock of all series shall have
been paid or declared and set apart for payment, the Corporation shall
not redeem less than all of the Preferred Stock at such time outstand-
ing and neither the Corporation nor any Domestic Subsidiary shall pur-
chase any shares of Preferred Stock, except with funds theretofore set
aside in any sinking fund for the redemption or purchase of Preferred
Stock.

VIII. Any sinking fund provided for the purchase or redemption
of Preferred Stock of any series may provide for the purchase or
redemption of stock of such serics and of any other series of Preferred
Stock created thereafter.

No shares of Preferred Stock purchased through the operation
of any sinking fund, or for which credit against any sinking fund
requirement shall have been taken, shall be reissued or resold.

IX. In case Preferred Stock of any series shall be convertible
into stock of any other series or class or other securities, no shares of
Preferred Stock of such series which shall have been so converted or
exchanged shall be reissued or resold.
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X. For the purposes hereof:

(a) The term ‘“‘accrued dividends”, ““dividends acerued’® or
‘““dividends in arrcars’ shall mean, in vespeet of each share of
Preferred Stock of any particular series, an amount equal to
simple interest upon the shm of One Hundred Dollars ($100) at
an annual rate equal to the dividend rate fixed with respect to such
series from the date from which dividends on such share became
cumulative to the date to which dividends are stated to be acerued,
less the aggregate amount of dividends paid thercon.

{b) The term ‘‘Consolidated Balance Sheet’’ shall mean a
balance sheet consolidating the accounts of the Corporation and
its Domestic Subsidiaries prepared in aceordance with generally
accepted prineiples of accounting.

(¢) The term ‘“Consolidated Current Assets’’ shall mean the
aggregate of such of the following as would appear on the asset
side of a Consolidated Balanee Sheet:

(1) Cashin banks and on hand, including demand and time
deposits;

(2) Readily marketable seenrities at not in excess of quoted
market valnes;

(3) Notes and accounts receivable arising in the ordinary
course of business and payable on demand or maturing in twelve
months or less than twelve months after the particular time as
of which the caleulation is made, exclusive of amounts due from
officers, directors and employecs of {he Corporation or of its
Subsidiaries, less adeguate reserves for bad and doubtful
accounts;

(4) Inventories at cost or market, whichever is lower; and

(5) Such other assets as may be properly included as
“current” in accordance with generally accepted principles of
accounting.

(d} The term “‘Consolidated Current Liabilities’’ shall mean
the aggregate of such of the following as would appear on the
liability side of a Clonsolidated Balance Sheet:
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(1) Any and all loans, accounts, bills, notes, acceptances,
bonds, debentures or other obligations of any character payable
on demand or maturing in twelve months or less than twelve
months after the particular time as of which the caleulation is
made;

(2) Dividends declared but not paid (other than dividends
payable in shares of stock);

{3) The aggregate amount of all accrued salaries, wages,
interest, rents, royalties and other expenses and all estimated
and accrued taxes (ineluding, but without limitation, income,
capital stock and excess profits taxes);

(4) Any reserves carried by the Corporation or its Domestic
Subsidiaries for contingent eurrent liahilities; and

(5) Such other liabilities as may be properly included as
““eurrent’” in accordance with generally accepted principles of
accounting ;

vrovided that no obligation of any character shall for any purpose
he deemed to be part of Consolidated Current Tiabilities if moneys
sufficient to pay and discharge such liabilities in full (either on the
date of maturity expressed therein or on such earlier date as such
obligations may be redeemed pursuant to the provisions thereof)
shall have been deposited with the proper depositary or with a
trustee in trust for the payment thereof and such moneys shall not
he included in Consolidated Current Assets.

{e) The term “Consolidated Funded Debi’’ shall mean all
Funded Debt which would appear on the liability side of a Con-
solidated Balance Sheet.

(f) The term ‘“Consolidated Net Current Assets’ shall mean
the balance remaining after deducting Consolidated Current Lia-
hilities from Consolidated Current Assets.

(¢) The term ““Consolidated Net Income’ shall mean the
balance remaining after dedueting from the consolidated earnings
and other income and profits of the Corporation and its Domestic
Subsidiaries all expenses and charges of every proper character,
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including interest, amortization of debt discount and expense,
taxes, reasonable provision for depreciation, amounts appropriated
under any plan of the Corporation or any such Subsidiary for
extra compensation for, or pension of, officers and employees, pro-
vision for net profits applicable to minority interests in Domestic
Subsidiaries and proper rescrves determined in good faith by the
Board of Directors of the Corporation in its discretion, all based
upon a statement of income and profit and loss consolidating the
accounts of the Corporation and its Domestic Subsidiaries pre-
pared in accordance with generally accepted principles of account-
ing.

(h) The term ¢‘Consolidated Net Tangible Assets’’ shall mean
the balance remaining after deducting Consolidated Current Lia-
bilities from Consolidated Tangible Assets.

(i) The term *“Consolidated Tangible Assets’’ shall mean {he
total of all assets appearing on a Consolidated Balance Sheet less
the sum of

(1) The book amount of intangible assets such as goodwill,
trade-marks, brands, trade names, patents and unamortized debt
discount and expense:

(2) Any capital write-ups resulting from reappraisals of
assets or investments subsequent to January 1, 1946;

(3) Any reserves, other than general contingency reserves,
carried by the Corporation or its Domestic Subsidiaries as non-
current liabilities and not deducted from assets;

(4) The amount, if any, by which the book value of invest-
ments in any corporation or corporations except Domestic Sub-
sidiaries shall exceed the value of such investments based upon
market conditions or, in the case of investments having no quoted
market values, the fair value thercof (not in excess of cost)
determined in good faith by the Board of Dircctors of the Cor-
poration; and

(5) The amount, if any, at which stock of the Corporation
owned by the Corporation or by any Domestic Subsidiary ap-
pears upon the assets side of such Consolidated Balance Sheot.



21

(3) The term “‘Funded Debt’’ shall mean indebtedness matur-
ing by its terms more than twelve months fromn the particular time
as of which the calculation is made.

(k) The term ‘‘ontstanding’’, when used in reference to shares
of stock, shall mean issued shares, excluding shares held by the
Corporation or a Domestie Subsidiary,

(1) The term ‘‘Domestic Subsidiary’’ shall mean any Sub-
sidiary doing business in the United States.

(m) The {ferm ‘“Subsidiary’’ shall mean any corporation of
which the Corporation and/or one or more subsidiaries own or
control, directly or indirectly, more than 50% of the oustanding
stock having by its terms ordinary voting power to elect a majority
of the Board of Directors of such corporation, irrespective of
whether or not at the time stock of any other class or classes of
such corporation shall have or might have voting power by reason
of the happening of any contingeney.

{n) The term ‘“Wholly-Owned Subsidiary’’ shall mean any
Subsidiary all the issued and oufstanding shares of capital stock
of which shall at the time he owned or controlled, directly or
indirectly, by the Covporation and/or one or more Wholly-Owned
Subsidiaries and which has no Funded Dehbt other than (1) Funded
Debt to the Corporation and (2) indebtedness in respect of pur-
chase money mortgages or other liens of the natare referred to in
proviso (3) of subdivision (i) of paragraph (b) of Section VI
hereof.

(o) The certificate of any firm of public acecountants of recog-
nized standing, selected by the Board of Directors, of which firm
no director, officer or employee of the Corporation or of any sub-
sidiary is a partner, shall be conclusive evidence as to all matters
embraced in the Consolidated Balance Sheet and as to the amount
of Consolidated Current Assects, Consolidated Current Liabilities,
Consolidated Funded Debt, Consolidated Net Current Assets,
Comnsolidated Net Tncome, Consolidated Net Tangible Assets and
Consolidated Tangible Assets.
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(p) Any class or classes of stock of the Corporation shall be
deemed to rank

(1) Prior to the Preferred Stock if the holders of such class
or classes shall be entitled to the receipt of dividends or of
amounts distributable upon any dissolution, liquidation or wind-
ing up, as the case may be, in preference to or with priority
over the holders of the Preferred Stock;

(2) On a parity with the Preferred Stock, whether or not
the dividend rates, dividend payment dates, or redemption or
liquidation prices per share thercof, be different from those of
the Preferred Stock, if the rights of holders of such class or
classes to the receipt of dividends or of amounts distributable
upon any dissolution, liquidation or winding up, as the case may
be, shall be neither (a) in preference to, or with priority over,
nor (h) subject or subordinate to, the rights of holders of the
Preferred Stock in respect of the receipt of dividends or of
amounts distributable upon dissolution, liquidation, or winding
up of the Corporation, as the case may be; and

(3) Junior to the Preferred Stock if the rights of the holders
of such class or classes shall be subjeet or subordinate to the
rights of the holders of the Preferrved Stock in respeet of the
receipt of dividends or of amounts distributable upon any disso-
lution, liquidation or winding up, as the case may be.

XI. Subject to all of the rights of the Preferred Stock, dividends
may be paid upon the Common Stock as and when declared by the Board
of Directors out of any funds lezally available therefor.

XII. Upon any liquidation, dissolution or winding up of the Corpo-
ration, whether voluntary or involuntarv, and after the holders of the
Preferred Stock of each series shall have been paid in full the amounts
to which they respectively shall be entitled or an amount sufficient to
pay the aggregate amount to which the holders of the Preferred Stock
of each series shall be entitled shall have been deposited with a bank
or trust eompany having its principal office in the Borough of Man-
hattan, City of New York, and having a capital, surplus and undivided



23

profits of at least Five Million Dollars ($5,000,000) as a trust fund for
the benefit of the holders of such Preferred Stock, the remaining net
assets of the Corporation shall be distributed pro rata to the holders of
the Common Stock.

XIII. Except as otherwise expressly provided in Sections V and
VI hereof with respect to the Preferred Stock and except as otherwise
may be required by law, the Common Stock shall have the exclusive
right to vote for the election of directors and for all other purposes,
each holder of Common Stock being entitled to one vote for cach share
thereof held.

X1IV. No holder of Common Stock nor any holder of Preferred
Stock of any series shall be entitled as such, ag a matter of right,
to subscribe for or purchase any shares of any class, or any shares,
notes, debentures, bonds or other securities, convertible into or carry-
ing options or warrants to purchase shares of any class whatsoever,
whether now or hereafter authorized or whether issued for cash, prop-
erty or services (except to such extent, if any, as may be fixed by the
Board of Directors in conneciion with the issuance of any series of
Preferred Stock convertible info or carrving oplions or warrants to
purchase shares of any other series or class or other securities).

XV. Sixty Thousand (60,000) shares of the Preferred Stock of the
Corporation shall be designated as ‘334 % Cumulative Preferred Stock,
Series A”’ (hereinafter referred to as the ‘‘shares of Serieg A”’).

(1) The shares of Series A shall bear dividends at the rate of
334 9% per annum.

(2) The premium which the shares of Series A shall be en-
titled to receive upon the redemption thereof, over and above the
par value thereof, and any dividends acerued thereon to the date
fixed for redemption shall be Six and 25/100 Dollars ($6.25) per
share if redecmed on or before July 1, 1948, Five and 25/100
Dollars ($5.25) per share if redeemed after July 1, 1948 and on
or before July 1, 1950, Four and 25/100 Dollars ($4.25) per share
if redeemed after July 1, 1950 and on or before July 1, 1952, Three
and 50,100 Dollars ($3.50) per share if redecemed after July 1, 1952
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and on or before July 1, 1954, and Two and 75,100 Dollars ($2.75)
per share 1f redeemed after July 1, 1954, unless such shares shall
be redeemed through the operation of a sinking fund provided

therefor, in which event such premium shall be Two and 75/100
Dollars ($2.75) per share.

(3) The premium which the shares of Series A shall be en-
titled to receive upon the voluntary dissolntion, liguidation, or
winding up of the Corporation shall be the same amount as the

premiums upon redemption {except through operation of the Sink- -

ing I"und) during the respective periods set forth in subdivision 2)
(sic) hereof.

(4) The shares of Series A shall be subject to purchase or
redemption through the operation of a Sinking FFund, the annual
amount of which to be provided in each fiscal year shall be 2% of
the aggregate par value of the greatest number of such shares
theretofore outstanding; provided, that if the Corporation shall,
by the terms of any Sinking Fund provided for any other series
of the Preferred Stock, be required to et aside in any fiscal year an
aggregate amount in excess of 2% of the aggregate par value of the

greatest number of shares of such other series theretofore outstand. -

g, then the annnal amount to be set aside in such fiseal year as
a Sinking Fund for the shares of Series A shall be an amount
equal to that proportion of the aggregate par value of the greatest
number of shares of Series A {heretofore ontstanding which the
amount required to be sct aside in such fiseal year as a Sinking
Fund for such other series bears to the aggregate par value of the
greatest number of shares of such other series theretofore out-
standing.

D. The office of the C'orporation is (o be located in the Borough

of Manhattan, City, County and State of New York. The address to
which the Seeretary of State shall mail a copy of process in any action
or proceeding against the Corporation which may be served upon him
Is No. 55 West 44th Street, Borongh of Manbhattan, City, County and
State of New York.

E. The duration of the Corporation shall he perpetual.
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F. The numher of Directors of the Corporation shall not be less
than seven (7) nor more than fifteen (15).

(&. The names and post office addresses of the Directors unfil the
first annual meeting of the stockholders are as follows:

Lawrence Ottinger.._.._._. 55 C'ushman Road,
Scarsdale, N. Y.

Simon Ottinger.... ... 912 Fifth Avenue,
New York, N. Y.

R, Clay Wilcox............. 340 Riverside Drive,
New York, N. Y.

S.W. Antoville................ 2 Seton Road,
Larchmont, N. Y.

William Callan...._.__... ... . 7 Valley Road,

Bronxville, N. Y.
Nirectors may, but need not, be stoekholders,
II. The Secretary of State 1s hereby designated as the agent of

the Corporation upon whom process in any action or procceding against
it may he served.

Liawrenwce OTTINGER

Lawrence Ottinger

Sivon OTTINGER

Simon Ottinger




26

State oF New Yorg,
CoUuNTY oF NEw YORK,

On this 10th day of October, 1949 before me personally came
Lawrrxce Orrixeer and Siarox OTTINGER, to me known and known to
me to be the individuals described in and who subseribed and executed
the foregoing Certificate as President and Seceretary, respectively, of
United States Piywood Corporation, and they severally acknowledged
to me that they subsertbed and executed the same,

Jorx Parpo

Notary Publie,

JOHN PARDO
Notary Public, State of New York
No. 03-3013000
Qualified in Bronz County
Certificates filed with
New York County Clerk and Register
Commission Expires March 30, 1951

(NoTrariaL Sear)

Stars oF New YORE,
CorxTy oF NEW YORK,

Lawgexce Orringer and Smvox OTTINGER, being severally duly
sworn, say, and each for himself sayg, that the said Lawnexce Orrineer
is the President and the said Starox OrTiNgEr is the Sceretary, of United
States Plywood Corporation, which is a stock corporation organized
under the laws of the State of New York and is the corporation described
in the foregoing Certificate, and that thex have been authorized to
execute and file such Certificate by resolution of the Board of Directors
of the said Corporation, adopted at a Directors’ mecting duly called
and held on September 28, 1949.

Lawrewer OrriNgrr

Lawrence Ottinger

Sivon OTrINGER

Simon Ottinger

Sworn to before me, this 10th
dav of October, 1949,

Jorx Parno
Notary Publie.

JOHN PARDO
Notary Publie, State of New York
No. 03-3013000
Qualified in Bronx County
Certificates filed with
New York County Clerk and Register
Cymmission Expires March 30, 1951

(NoTaRIAL SEAL)



