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UNDER THE TRUST INDENTURE ACT OF 1939, ASAMENDED, OF A
CORPORATION DESIGNATED TO ACT ASTRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE
PURSUANT TO SECTION 305(b)(2) _X_

WACHOVIA TRUST COMPANY, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

United States National Banking Association 56-1989961
(State of incorporation if (I.R.S. employer
not a national bank) identification no.)

Wachovia Trust Company, National Association
One Rodney Sguare, Suite 102

920 King St.

Wilmington, DE

(Address of principal 19801
executive offices) (Zip Code)

Same as above

(Name, address and telephone number, including
area code, of trustee's agent for service)

Conectiv
(Exact name of abligor as specified in its charter)

The State of Delaware
(State or other jurisdiction of incorporation or organization)

51-0377417
(I.R.S. employer identification no.)

Conectiv
800 King Street
PO Box 231
Wilmington, DE 19899
(Address, including zip code, of principal executive offices)

5.30% Series B Notes Due June 1, 2005
(Title of the Indenture Securities)




1 Generd information  Furnish the following information as to the trustee:

(& Nameand address of each examining or supervising authority to which it is subject

Name Address
Federal Reserve Bank of Richmond, VA Richmond, VA
Comptroller of the Currency Washington, D.C.
Securities and Exchange Commission

Divison of Market Reguletion Washington, D.C.
Federad Deposit Insurance Corporation Washington, D.C

(b)  Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust
powers.

2. Affiliations with obligor and underwriters. If the obligor or any underwriter for the obligor isan
affiliate of the trustee, describe each such &ffiliation

None.
(See Note 1 on Page 4.)

Because the obligor is not in default on any securities issued under indentures under which the gpplicant is
trustee, Items 3 through 15 are not required herein.



16.

List of Exhibits

All exhibits identified below arefiled as a part of this statement of digibility.

1.

A copy of the Articles of Association of Wachovia Trust Company, Nationa
Association, as now in effect, which contain the authority to commence businessand a
grant of powers to exercise corporate trust powers.

A copy of the certificate of authority of the trustee to commence business, if not
contained in the Articles of Association.

A copy of the authorization of the trustee to exercise corporate trust powers, if such
authorization is not contained in the documerts specified in exhibits (1) or (2) above.

A copy of the exiging By-laws of Wachovia Trust Company, National Association, or
instruments corresponding thereto.

Inapplicable.

The consent of the trustee required by Section 321(b) of the Trust Indenture Act of
1939 isincluded at Page 4 of this Form T-1 Statement.

A copy of the latest report of condition of the trustee published pursuant to law or to
the requirements of its supervising or examining authority is attached hereto.

Inapplicable.

Inapplicable.



NOTE

Note 1:Inasmuch asthis Form T-1 isfiled prior to the ascertainment by the Trustee of dl facts on which
to base aresponsve answer to Item 2, the answer to said Item is based on incomplete information.
Item 2 may, however, be considered correct unless amended by an amendment to this Form T-1.

SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee,
Wachovia Trust Company, National Association, anational banking association organized and existing
under the laws of the United States of America, has duly caused this statement of digibility and
qudification to be Sgned on its behdf by the undersgned, thereunto duly authorized, dl in the City of
Wilmington, and State of Delaware, on the 26™ day of September, 2002.

WACHOVIA TRUST COMPANY, NATIONAL ASSOCIATION
(trustee)

By: \s\ AnitaRosdli
Name AnitaRosdli
Title Trus Officer

CONSENT OF TRUSTEE

Under section 321(b) of the Trust Indenture Act of 1939, as amended, and in connection with
the proposed issuance by Conectiv, Wachovia Trust Company, Nationd Association, asthe trustee
herein named, hereby consents that reports of examinations of said Trustee by Federd, State, Territorid
or Digtrict authorities may be furnished by such authorities to the Securities and Exchange Commission
upon requests therefor.

WACHOVIA TRUST COMPANY, NATIONAL ASSOCIATION
By: \s\ AnitaRosdli

Name: AnitaRosli
Dated: September 26, 2002 Title: Trust Officer



Legal Title of Bank: Wachovia Trust Company, National Association Call Date: 3/31/02 FFIEC 032
Address: One Rodney Square, 1* Floor Page RC-1
City, State, Zip: Wilmington, DE 19801

FDIC Cetificate #: 34465

Consolidated Report of Condition for March 31, 2002

All schedules are to be reported in thousands of dollars. Unless otherwise indicated,
report the amount outstanding as of the last business day of the quarter.

Schedule RC--Balance Sheet

C400
Dollar Amount in Thousands RCED Bil Mil Thou

ASSETS
1.  Cash and balances due from depository institutions (from Schedule RC-A)

a Noninterest-bearing balances and currency and CoIN (1).......c.veeeniiiniiniiit e 0081 28 la

b. Interest-bearing BAENCES (2)... ... vv it 0071 0 1b.
2. Securities

a Held-to-maturity securities (from Schedule RC-B, column A)..........o.vviiiiiiii s 1754 0 2a

b. Availablefor-sale securities (from Schedule RC-B, column D)... 1773 207  2.b.
3. Federa funds sold and securities purchased under agreementsto resell...........cooovveviniiiiiiiiiniie e 1350 o 3
4.  Loans and lease financing receivables (from Schedule RC-C)

a Loans and leasesheld for sale..........ovviviiiiii RCFD 5369 0 4a

b. Loans and leases, net of unearned iNCOME.........c.cvvvviiiiviiiiininnnnn RCFD B528 288,966 4.b.

C. LESS: Allowance for loan and lease 10SSES.........oooveeveiiieiiiiiennnne RCFD 3123 0 4.c.

d. Loans and leases, net of unearned income

and allowance (Item 4.0 MINUS 4.C) ... ..o ie it et e e e et B529 288,966  4.d.

5 Trading assets (from SChedUIE RC-D)... ... ..utiiie it et ettt et et e ee e s 3545 0 b5
6.  Premises and fixed assets (including capitalized leases). 2145 0 6.
7. Other red estate owned (from Schedule RC-M).......cooiiuiiin ittt 2150 o 7
8 Investments in unconsolidated subsidiaries and associated companies (from Schedule RC-M).................. 2130 0o 8
9.  Customers liahility to this bank on acceptances outstanding 2155 0o 9
10. Intangible assets (from SChedule RC-M)........i it ittt et e et e e eee e 2143 0 10.
11.  Other assets (from SChedUIE RC-F)...... oottt et et et et 2160 589 11.
12, Total assas (SUm of iteMS L through 11).......uuvuuineie et ettt et e et et e e e e e e en e e 2170 289,790 12.

(2) Includes cash items in process of collection and unposted debits.
(2) Includes time certificates of deposit not held for trading.



Legal Title of Bank:

Wachovia Trust Company, National Association

Call Date: 3/31/02 FFIEC 032

Address: One Rodney Square, 1% Floor Page RC-1
City, State, Zip: Wilmington, DE 19801
FDIC Cettificate #: 34465
Schedule RC--Continued
Dollar Amount in Thousands RCED Bil Mil Thou
LIABILITIES
13.  Deposits:
a In domestic offices (sum of totals of columns A and C from Schedule RC-E
[0 o A T PP RCON 2200 0 13a
(2) Noninterest-bearing (1).......covveuvenienieeiie e aee e RCON 6631 0 13.a(1)
(2) INterest-bearing. .. .......ovuveiviiei i RCON 6636 0 13.a(2)
b In foreign offices, Edge and Agreement subsidiaries, and IBFs (from Schedule RC-E
PAIE 1) e e RCFN 2200 0 13b.
(2) Noninterest- Bearing...........ovvu e e RCFN 6631 0 13.b.(1)
(2) INterest-DEANMNG. .. ... vee e e e RCFN 6636 0 13.b.(2)
14.  Federd funds purchased and securities sold under agreementsto repurchase.............coovvviiiiviiincenen . RCFD 2800 0 14
15. a Demand notes issued t0 the U.S. TreaSUNY ... .......ve vt vie it e et e e eee e RCON 2840 0 15a
b. Trading liabilities (from Schedule RC-D)............ouuiitiiiiieiii et RCFD 3548 0 15bh.
16.  Other borrowed money (includes mortgage indebtedness and obligations under
CAPItAlIZE IBSES) ... .ot et e e e et e
a With a remaining maturity of one year or less . RCFD 2332 0 16a
b. With a remaining maturity of more than one year through three years................ccoocuieenee. RCFD A547 0 16.h.
C. With a remaining maurity of more than three years.............cc.ooeoviiiiiiiiic e RCFD A548 0 16c.
17.  Not gpplicable
18.  Bank's liability on acceptances executed and OULSEANAING. .. ... ... evevvnviniiie et et e RCFD 2920 0 18
19.  Subordinated Notes and dEDENTUIES (2)... ... e .ueeu it it et ettt et et et et e eee e RCFD 3200 0 19
20.  Other liabilities (from Schedule RC-G) RCFD 2930 10,431  20.
21.  Total liabilities (sum of items 13 through 20)..........cciiuiiiniit it et RCFD 2948 10,431 21
22, NOE @PPICEDIE. .. ..t
EQUITY CAPITAL
23.  Perpetua preferred stock and related SUMPIUS.........veive et et e RCFD 3838 0 23
24, COMMON SEOCK . .ttt et et et ettt et et et e et e e et e e et et e et e e et e e et et e an e enaee s RCFD 3230 200 24.
25.  Surplus (exclude al surplus related to preferred stock). .. RCFD 3839 416,119 25.
26. a RELAINEA GAIMINGS. .. ... ettt e e ettt e et e RCFD 3632 (136,963) 26.a
b. Accumulated other comprehensive INCOME(5).......c.vviiriirietii e RCFD B530 3  26.h.
27.  Other equity capital COMPONENES(B). .. .. eeuetniiniet et eee et et et e et e et e een e RCFD 3284 0 27
28. Tota equity capitd (sum of items 23 through 27).. RCFD 3210 279,359  28.
29. Totdl liabilities and equity capital (Sum of items 21 and 28).........cc.oevnriuiiiiiiiiii i RCFD 3300 289,790 29.
Memorandum
To be reported only with the March Report of Condition.
1.  Indicatein the box at the right the number of the statement below that best describes the
most comprehensive level of auditing work performed for the bank by independent external Number
auditors as of any date during 2001 RCFD 6724 2 M1
1= Independent audit of the bank conducted in accordance with Directors examination of the bank performed by other externa
generaly accepted auditing standards by a certified public auditors (may be required by state chartering authority
accounting firm which submits a report on the bank
2= Independent audit of the bank's parent holding company conducted Review of the bank's financia statements by external auditors
in accordance with generally accepted auditing standards by a
certified public accounting firm which submits a report on the Compilation of the bank's financial statements by external
consolidated holding company (but not on the bank separately) auditors
3= Directors examination of the bank conducted in accordance with Other audit procedures (excluding tax preparation work)
generaly accepted auditing standards by a certified public
accounting firm (may be required by state chartering authority) No externa audit work
(1)  Includes total demand deposits and noninterest-bearing time and savings deposit.
(2 Report overnight Federal Home Loan Bank advances in Schedule RC, item 16, "Other borrowed money."
(3)  Includes al securities repurchase agreements, regardless of maturity.
(4)  Includes limited-life preferred stock and related surplus.
(5)  Includes net unrealized holding gains (losses) on availablefor-sale securities, accumulated net gains (losses) on cash flow hedges, and minimum pension liability

©®

adjustments.

Includes treasury stock and unearned Employee Stock Ownership Plan shares.



Charter No. 23201
WACHOVIA TRUST COMPANY, NATIONAL ASSOCIATION

ARTICLES OF ASSOCIATION
AMENDED AND RESTATED AS OF APRIL 1, 2002

For the purpose of organizing an association to carry on the business of banking under thelawsof the
United States, the undersigned do enter into the following Articles of Association:

FIRST. Thetitle of this association shal be WACHOVIA TRUST COMPANY, NATIONAL
ASSOCIATION.

SECOND. Themainofficeof thisassociation shdl bein Wilmington, Delawvare. Thebusinessof this
association will be limited to that of a nationd trust bank. This association must obtain the prior written
goprovd of the Office of the Comptroller of the Currency ('OCC") before amending its Articles of
Association to expand the scope of its activities and services. Trandfers of this association's stock are
subject to prior gpprova of afederal depository ingtitution regulatory agency. If no other agency approval
isrequired, the OCC's gpprova must be obtained beforethetransfers. 1n such caseswhere OCC approva
isrequired, the OCC will gpply the definitions and standards of the Changein Bank Control Act and the
OCC'simplementing regulation to ownership changesin this association.

THIRD. TheBoard of Directors of thisassociation shall consst of not less than five nor more than
twenty-five shareholders, the exact number to be fixed and determined from time to time by resolution of a
mgority of thefull Board of Directorsor by resolution of the shareholders a any annua or specid meeting
thereof. Each director, during thefull term of hisdirectorship, shadl own aminimum of $1,000 aggregate par
vaueof stock of thisassociation or a minimum par market vaue or equity interest of $ 1,000 of stock inthe
bank holding company controlling thisassociation. Any vacancy inthe Board of Directorsmay befilled by
action of the Board of Directors.

FOURTH. There shdl be an annud mesting of the shareholders to dect directors and transact
whatever other business may be brought beforethe mesting. It shal be held at the main office or any other
convenient place the Board of Directors may designate, on the day of each year specified thereby in the
bylaws, but if no eectionisheld on that day, it may be held on any subsequent day according to such lawful
rules as may be prescribed by the Board of Directors.

Nominationsfor dectionto the Board of Directorsmay be made by the Board of Directorsor by any
shareholder of any outstanding class of capita stock of this association entitled to vote for eection of
directors. Nominations other than those made by or on behdf of the existing bank management shdl be
madeinwriting and be delivered or mailed to the president of thisassociation and to the OCC, Washington,
D.C., not less than 14 days nor more than 50 days prior to any meeting of shareholders cdled for the
election of directors, provided, however, that if less then 21 days notice of the meeting is given to
shareholders, such nomination shal be mailed or delivered to the president of this association and to the
Comptroller of the Currency not later than the close of business on the seventh day following the day on
which the notice of meeting was mailed.



Such natification shdl contain the following information to the extent known to the notifying
shareholder:
0 The name and address of each proposed nominee.

0 The principal occupation of each proposed nominee.

0 The tota number of shares of capita stock of this association that will be voted for each
proposed nominee.

0 The name and residence address of the notifying shareholder.

0 The number of shares of capital stock of this association owned by the notifying shareholder.
Nominations not made in accordance herewith may, in his discretion, be disregarded by the
chairperson of the meeting, and upon his ingtructions, the vote tellers may disregard dl votes

cast for each such nominee.

FIFTH. Theauthorized amount of capital stock of thisassociation shal be 2,000 shares of common
stock of the par value of one hundred dollars ($100.00) each; but said capital stock may be increased or
decreased from time to time, according to the provisions of the laws of the United States.

If the capital stock is increased by the sdle of additional shares thereof, each shareholder shal be
entitled to subscribe for such additiona sharesin proportion to the number of shares of said capital stock
owned by him & the time the increase is authorized by the sharehol ders, unless another time subsequent to
the date of the shareholders meeting is specified in aresolution by the shareholders at thetimetheincrease
isauthorized. The Board of Directorswill have the power to prescribe areasonable period of timewithin
which the preemptive rights to subscribe to the new shares of capital stock must be exercised.

Thisassociation, a any time and from timeto time, may authorize and issuedebt obligations, whether
or not subordinated, without the gpprova of the shareholders.

SIXTH. The Board of Directors shal appoint one of its members president of thisassociation, who
shall be chairperson of the Board of Directors, unlessthe Board of Directors appoints another director to
be the chairperson. The Board of Directors shdl have the power to appoint one or more vice presidents
and to gppoint acashier and such other officersand employees as may berequired to transact the business
of this asociation.

The Board of Directors shdl have the power to:

0 Define the duties of the officers and employees of this association.

0 Fix the sdlaries to be paid to the officers and employees.

0 Dismiss officers and employees.

0 Require bonds from officers and employees and to fix the pendty thereof.



o

Regulate the manner in which any increase of the capitd of this association shdl be made.

o

Manage and adminigter the business and affairs of this association.

0 Make all bylaws that it may be lawful for the Board of Directorsto make.

o

Generdly to perform dl actsthat are legd for a Board of Directors to perform.

SEVENTH. TheBoard of Directorsshdl havethe power to change thelocation of the main officeto
any other place within the limits of Wilmington, Delaware, without the approva of the shareholders, and
shall have the power to establish or change thelocation of any branch or branches of the association to any
other location, without the gpprova of the shareholders.

EIGHTH. Thecorporate existence of thisassociation shal continue until terminated according tothe
laws of the United States.

NINTH. The Board of Directors of this association, or any three or more shareholdersowning, in
the aggregate, not less than 10 percent of the stock of this association, may cal a specia meeting of
shareholders at any time. Unless otherwise provided by the laws of the United States, a notice of thetime,
place and purpose of every annud and specid meeting of the shareholders shal be given by firs-dass mal,
postage prepaid, mailed at least 10 days prior to the date of the meeting to each shareholder of record at his
address as shown upon the books of this association.

TENTH. Each director and executive officer of this association shdl be indemnified by the
association againg ligbility in any proceeding (including without limitation a proceeding brought by or on
behdf of this association itself) arising out of his gatus as such or his activities in either of the foregoing
capacities, except for any liability incurred on account of activities which were at the time taken known or
believed by such personto beclearly in conflict with the best interests of thisassociation. Liahilitiesincurred
by a director or executive officer of this associaion in defending a proceeding shdl be pad by this
associdion in advance of the find digposition of such proceeding upon receipt of an undertaking by the
director or executive officer to repay such amount if it shall be determined, asprovided inthelast paragraph
of this Article Tenth, that heis not entitled to be indemnified by this association againgt such liahilities,

The indemnity againd lighility in the preceding paragraph of this Article Tenth, including ligbilities
incurred in defending a proceeding, shall be automatic and self-operative.

Any director, officer or employee of thisassociation who servesat therequest of thisassociation asa
director, officer, employee or agent of a charitable, not-for-profit, rdigious, educationd or hospitd
corporation, partnership, joint venture, trust or other enterprise, or atrade association, or as atrustee or
adminigrator under an employee benefit plan, or who servesat the request of thisassociation asadirector,
officer or employee of abusiness corporation in connection with the administration of an etate or trust by
thisassociation, shdl have the right to be indemnified by this association, subject to the provisions set forth
in thefollowing paragraph of thisArticle Tenth, againg lighilitiesin any manner arising out of or atributable
to such dtatus or activities in any such capacity, except for any liability incurred on account of activities
which were at the time taken known or believed by such person to be clearly in conflict with the best



interests of thisassociation, or of the corporation, partnership, joint venture, trust, enterprise, association or
plan being served by such person.

In the case of al persons except the directors and executive officers of this association, the
determination of whether aperson isentitled to indemnification under the preceding paragraph of thisArticle
Tenth shdl be made by and in the sole discretion of the Chief Executive Officer of thisassociation. Inthe
case of the directors and executive officers of thisassociation, theindemnity againgt liability inthe preceding
paragraph of this Article Tenth shal be automatic and self-operative.

For purposes of this Article Tenth of these Articles of Association only, the following terms shdl
have the meanings indicated:

@ "association’ means Wachovia Trust Company, National Association and its direct and
indirect wholly-owned subsidiaries.

(b) "director" means an individua who is or was adirector of this association.

(© "executive officer” means an officer of this association who by resolution of the Board of
Directors of this association has been determined to be an executive officer of this
association for purposes of Regulation O of the Federd Reserve Board.

(d) “lighility" means the obligation to pay a judgment, settlement, pendty, fine (induding an excise
tax assessed with respect to an employee benefit plan), or reasonable expenses, including
counse fees and expenses, incurred with respect to a proceeding.

(e "party” includes an individual who was, is, or is threatened to be made a named defendant or
respondent in a proceeding.

)] "proceeding” means any threatened, pending, or completed claim, action, suit, or proceeding,
whether civil, crimind, adminigrative, or investigative and whether forma or informd.

Thisassociation shdl have no obligation to indemnify any person for an amount paid in settlement of a
proceeding unless this association consents in writing to such settlement.

Theright to indemnification herein provided for shall apply to personswho are directors, officers, or
employees of banks or other entities that are hereafter merged or otherwise combined with thisassociation
only after the effective date of such merger or other combination and only asto their status and activities
after such date.

The right to indemnification herein provided for shdl inure to the kendfit of the heirs and legd
representatives of any person entitled to such right.

No revocation of, changein, or adoption of any resolution or provisioninthe Articlesof Association
or By-laws of this association inconsgtent with, this Article Tenth shall adversdly affect the rights of any
director, officer, or employee of this association with respect to (i) any proceeding commenced or
threatened prior to such revocation, change, or adoption, or (ii) any proceeding arising out of any act or



Omission occurring prior to such revocation, change, or adoption, in ether case, without the written consent
of such director, officer, or employee.

Therights hereunder shal bein addition to and not exclusve of any other rightsto which adirector,
officer, or employee of this association may be entitled under any satute, agreement, insurance policy, or
otherwise.

This associaion shdl have the power to purchase and maintain insurance on behdf of any person
who is or was a director, officer, or employee of thisassociation, or isor was serving a the request of this
association asadirector, officer, employee, or agent of another corporation, partnership, joint venture, trugt,
trade association, employee benefit plan, or other enterprise, againg any liability asserted againgt such
director, officer, or employeein any such capacity, or arising out of their status as such, whether or not this
association would have the power to indemnify such director, officer, or employee againg such lidhility,
excluding insurance coveragefor aforma order ng civil money pendtiesagaing adirector, officer or
employee of this association.

Notwithstanding anything to the contrary provided herein, no person shdl have a right to
indemnification with respect to any ligbility (i) incurred in an administrative proceeding or action indtituted by
an appropriate bank regulatory agency which proceeding or action results in afind order assessing civil
money pendtiesor requiring affirmative action by anindividud or individuasin theform of paymentsto this
association, (ii) to the extent such person isentitled to receive payment therefor under any insurance policy
or from any corporation, partnership, joint venture, trust, trade associ ation, employee benefit plan, or other
enterprise other than this association, or (jii) to the extent that a court of competent jurisdiction determines
that such indemnification isvoid or prohibited under state or federd law.

ELEVENTH. These Articles of Association may be amended at any regular or specid meeting
of the shareholders by the affirmative vote of the holders of amgority of the stock of this association,
unless the vote of the holders of a greater amount of stock is required by law, and in that case by the
vote of the holders of such greater amount.



Comptroller of the Currency
Adminigrator of Nationd Banks
Multinationa Banking Divison
250 E Street, SW

Washington, D.C. 20219-0001

CHARTER CERTIFICATE

Whereas, satisfactory evidence has been presented to the Office of the Compitroller of the Currency that
First Union Trust Company, National Association, located in Wilmington, State of Delaware, has
complied with dl provisions of the statutes of the United States required to be complied with before being
authorized to commence the business of banking as a Nationd Banking Association;

Now, therefore, | hereby certify that the above-named association is authorized to commence the business
of banking as a Nationa Banking Association.

In testimony whereof, witness my signature and
Sedl of office thisfifteenth day of January, 1997.

IS
Deputy Comptroller for Multinational Banking

Charter Number 23201

113119. 00305/ 11106184v2



Comptroller of the Currency
Adminigrator of National Banks

Washington, D.C. 20219

CERTIFICATE OF CORPORATE EXISTENCE

[, John D. Hawke, Jr., Comptroller of the Currency, do hereby certify that:

1 The Comptroller of the Currency, pursuant to Revised Statutes 324, et seq., as amended,
12 U.S.C. 1, et seg., as amended, has possession, custody and control of al records pertaining to the
chartering of al Nationd Banking Associations.

2. "Wachovia Trust Company, National Association,” Wilmington, Delaware, (Charter No.
23201) is a Nationa Banking Association formed under the laws of the United States and is authorized
thereunder to transact the busness of banking on the dae of this Cetificate.

IN TESTIMONY WHEREOF, | have hereunto
subscribed my name and caused my sedl of officeto
be affixed to these presents at the Treasuy
Department in the City of Washington and Digtrict of
Columbia, this Thursday, April 04, 2002

/9 John D. Hawke, Jr.
Comptroller of the Currency




Comptroller of the Currency
Adminigrator of Nationa Banks

Washington, D.C. 20219

CERTIFICATE OF FIDUCIARY POWERS

[, John D. Hawke, J., Comptroller of the Currency, do hereby certify that:

1 The Comptroller of the Currency, pursuant to Revised Statutes 324, et seq., as amended,
12 U.S.C. 1, et seg., as amended, has possession, custody and control of al records pertaining to the
chartering of al Nationd Banking Associations.

2. "Wachovia Trust Company, Nationa Association,” Wilmington, Delaware, (Charter No.
23201) was granted, under the hand and seal of the Comptroller, theright to act in al fiduciary capacities
authorized under the provisions of the Act of Congress approved September 28, 1962, 76 Stat. 668, 12
U.S.C. 92a, and that the authority so granted remainsin full force and effect on the dete of this Certificate

IN TESTIMONY WHEREOF, | have hereunto
subscribed my name and caused my sedl of officeto
be &ffixed to these presents a the Treasury
Department in the City of Washington and Didrict of
Columbia, this Thursday, April 04, 2002

/9 John D. Hawke, Jr.
Comptroller of the Currency




WACHOVIA TRUST COMPANY, NATIONAL ASSOCIATION
BYLAWS
AS AMENDED AND RESTATED MAY 27, 1997
ASAMENDED JULY 14, 2000
AS AMENDED AND RESTATED APRIL 1, 2002
ARTICLE |

Mestings of Shareholders

Section 1.1. Annud Medting. The regular annua meeting of the shareholders for the eection of

directorsand transaction of whatever other businessmay properly come beforethe meseting, shal beheld at
the Main Office of the Association, or such other place asthe Board of Directors may designate, at 10:00
A.M., on the third Tuesday of February in each year, commencing with the year 1997 or such other time
within 90 days as may be set by the Board of Directors. If, from any cause, an dection of directorsisnot
made onthe said day, the Board of Directorsshdl order the el ection to be held on some subsequent day, as
soon thereafter as practicable, according to the provisons of thelaw; and notice thereof shdl begiveninthe

manner herein

Section 1.2. Specid Medtings. Except as otherwise specificaly provided by statute, specid

meetings of the shareholdersmay be called for any purpose at any time by the Board of Directorsor by any
one or more shareholders owning, in the aggregate, not less than twenty-five percent of the stock of the

Asociation.

Section 1.3. Natice of Meetings. Notice of Annua and Specid meetings shall be mailed, postage

prepaid, at least ten days prior to the date thereof provided for the annual meeting, addressed to each

shareholder a his address gppearing on the books of the Association; but any failureto mail such notice, or



any irregularity therein, shal not affect the vdidity of such meeting, or of any of the proceedingstherest. A

shareholder may waive any such notice.

Section 1.4. Organization of Medtings. The Chairman shdl preside at dl meetings of shareholders.

In his absence, the President, or adirector designated by the Chairmen shdl preside at such meeting.

Section 1.5. Proxies. Shareholders may vote a any meeting of the shareholders by proxies duly
authorized in writing. Proxies shdl be vaid only for one meeting to be specified therein, and any

adjournments of such mesting. Proxies shdl be dated and shall be filed with the records of the meeting.

Section 1.6. Quorum. A mgority of the outstanding capita stock, represented in person or by
proxy, shal congitute a quorum at any meeting of shareholders, unless otherwise provided by law. A
magority of the votes cast shal decide every question or matter submitted to the shareholders at any

mesting, unless otherwise provided by law or by the Articles of Association.

ARTICLE I
Directors

Section 2.1. Board of Directors. The Board of Directors (hereinafter referred to asthe"Board”),

shdl have power to manage and adminigter the business and affairs of the Association. Except as expresdy
limited by law, al corporate powers of the Association shdl be vested in and may be exercised by said

Board.

Section 2.2. Number. The Board shdl consst of not less than five nor more than twenty-five
persons, the exact number within such minimum and maximum limitsto be fixed and determined fromtimeto
time by resolution of amgjority of thefull Board or by resolution of the shareholders at any meeting thereof;

provided, however, that amgority of the full Board may not increase the number of directorsto anumber



which: (a) exceeds by more than two the number of directors last elected by shareholders where such
number was fifteen or less; and (b) to a number which exceeds by more than four the number of directors
last dected by shareholders where such number was sixteen or more, but in no event shal the number of

directors exceed twenty-five

Section 2.3. Organization Mesting. A meeting shal be held for the purpose of organizing the new

Board and dlecting and appointing officers of the Association for the succeeding year on the day of the
Annua Meeting of Shareholders or as soon theregfter as practicable, and, in any event, within thirty days
thereof. If, a thetimefixed for such meeting, there shal not be aquorum present, the directors present may

adjourn the meeting, from time to time, until a quorum is obtained.

Section 2.4. Regular Metings. The regular meetings of the Board shdl be held on such days and

time asthedirectors may, by resolution, designate; and written notice of any change thereof shall be sent to
each member. When any regular meeting of the Board falls upon alegd holiday, the meeting shdl be held

on such other day as the Board may designate.

Section 2.5. Specid Mestings. Specia meetings of the Board may be called by the Chairman of the

Board, or President, or at the request of three or more directors. Each director shal be given notice of
each gpecid meeting, except the organization mesting, at least one day before it isto be held by facamile,

telephone, telegram, letter or in person. Any director may waive any such notice,

Section 2.6. Quorum. A mgority of the directors shall congtitute aquorum at any meseting, except
when otherwise provided by law; but aless number may adjourn any meeting, from time to time, and the

mesting may be held, as adjourned without further notice.



Section 2.7. Term of Office and Vacancy. Directors shdl hold office for one year and until their

successors are elected and have quaified. No person shall stand for eection as a director of this
Associationif at the date of hiseection hewill have passed his seventieth birthday; provided, however, this
prohibition shall not gpply to persons who are active officers of this Association, an affiliate bank, or its
parent corporation, or aformer chief executive officer of the Association. No person, who isnot an officer
or former officer of this Association, an affiliate bank, or its parent corporation and who has discontinued
the principad pogtion or activity the person held when initidly dected, shal be recommended to the
shareholders for redection; provided, however, that exceptions may be made because of a change in

principal position or activity which would be compatible with continued service to this Association. No
person elected asadirector may exercise any of the powersof hisoffice until he hastaken the oath of office
asprescribed by law. When any vacancy occursamong thedirectors, the remaining membersof the Board,

in accordance with the laws of the United States, may appoint adirector tofill such vacancy at any regular

meeting of the Board, or at a gpecia meeting called for that purpose.

Section 2.8. Nominations. Nominations for eection to the Board may be made by the Executive
Committee or by any stockholder of any outstanding class of capita stock of the Association entitled to

vote for the ection of directors.

Section 2.9. Communications Equipment. Any or dl directors may participate in ameeting of the

Board by meansof conferencetelephoneor any meansof communication by which al persons participating

in the meeting are able to hear each other.

Section 2.10. Action Without Mesting. Any action required or permitted to be taken by the Board

or committee thereof by law, the Association's Articles of Association, or these Bylaws may be taken

without a mesting, if, prior or subsequent to the action, al members of the Board or committee shall



individudly or collectively consent in writing to the action. Bach written consent or consents shall befiled
with the minutes of the proceedings of the Board or committee. Action by written consent shdl have the
same force and effect as a unanimous vote of the directors, for dl purposes. Any certificate or other
documents which relates to action so taken shdl date that the action was taken by unanimous written

consent of the Board or committee without a meeting.

ARTICLE 1lI

Committees of the Board

Section 3.1. Executive Committee. The Board may by resolution adopted' by amgority of the

entire Board designate an Executive Committee consisting of the Chairman of the Board, the President, and
not less than two other directors. Subject to the nationa banking laws and the Association's Articles of
Association, the Executive Committee may exerciseall the powers of the Board of Directorswith respect to

the affairs of the Association, except that the Executive Committee may not:

1 (& exercise such powers while aquorum of the Board of Directorsis actualy convened

for the conduct of business,

(b) exercise any power specificaly required to be exercised by at least a mgority of dl the

directors,

(¢) act on matters committed by the Bylaws or resolution of the Board of Directorsto
another committee of the board, or amend or reped any resolution theretofore
adopted by the Board of Directors which by its termsis amendable or repedable only

by the Board;



2. amend the Articles of Association or make, dter or reped any Bylaw of the
Associaion;
3. elect or gppoint any director, create or fill any vacanciesin the Board of Directors or

remove any director, or authorize or gpprove any change in the compensation of any

officer of the Association who is dso adirector of the Association;

4. authorize or approve issuance or sae or contract for sale of shares of stock of the
Associaion, or determinethe designation and rdaiverights, preferencesand limitations of

aclass or series of shares;

5. adopt an agreement of merger or consolidation, or submit to shareholders any action
that requires shareholder approval, including any recommendation to the shareholders
concerning the sale, lease or exchange of dl or subgtantidly al the Association's
property and assets, a dissolution of the Association or arevoceation of a previoudy

approved dissolution; or

6. authorize an expenditure by the Association in excess of $10 million for any oneitem

or group of related items.

Thecommittee shdl hold regular meetingsat such timesasthemembersshdl agree and whenever caled by
the chairman of the committee. A mgority of the committee shdl congtitute aquorum for the transaction of
business. The committee shal keep arecord of its proceedings and shdl report these proceedings to the
Board a the regular meetings thereof. The committee shdl serve as the nominating committee for

nominations to the Board.



Section 3.2. Chairman of the Executive Committee. The Board may designate one of itsmembers

to be Chairman of the Executive Committee who shdl preside a the meetings thereof and shdl perform

such duties as the Board shal assign to him from timeto time.

Section 3.3. Audit Committee. The Board shal gppoint a committee of three or more persons

exclusve of the officers of this Association which committee shal be known as the Audit Committee. It
shdl be the duty of this committee & least once in every twelve months to examine the affairs of the
Associion, and determine whether it isin a sound and solvert condition and to recommend to the Board
such changesin the manner of doing business, etc., asmay seemto be desirable. Thecommittee may cause
such examination to be madein itsbehaf and under its supervision by outs de accountantsand may aso use
the services of any other personseither insdeor outsdethe Associationto assst initswork. Theresultsof

each examination shal be reported in writing to the Board.

Section 3.4. Audit of Trust Depatment. The Audit Committee shall, a least once during each

caendar year and within fifteen months of the last such audit make suitable audits of the Trust Department
or cause suitable audits to be made by auditors responsible only to the Board, and at such time shall

ascertain whether the department has been administered in accordance with law, Part 9 of the Regulations
of the Comptroller of the Currency, and sound fiduciary principles. In lieu of such periodic audit the Audit
Committee, at the election of the Board, may conduct or cause to be conducted by auditors responsible
only to the Board an adequate continuous audit system adopted by the Board. A written report of such

periodic or continuous audit shall be made to the Board.

Section 3.5. Other Committees. The Board may appoint from time to time other committees

composed of one or more persons each, for such purposes and with such powers as the Board may



determine. The Chairman of the Board shall have the power to designate another person to serve on any

committee during the absence or inability of any member thereof so to serve.

Section 3.6. Directors Emeritus. The Board may designate one or more persons to serve as

Director Emeritus. Such Director Emeritus shdl have theright to attend any and al meetingsof the Board,
but shal have no vote at such meetings. A person designated as Director Emeritus may serve in that

capacity for aperiod of three years.

Section 3.7. Alternate Committee Members. The Board may, from time to time, gppoint one or

more, but no morethan three personsto serve asdternate members of acommittee, each of whom shal be
empowered to serve an that committeein place of aregular committee member in the event of the absence
or disability of that committee member. An dternaie committee member shall, when sarving on a
committee, have dl of the powers of aregular committee member. Alternate committee membersshall be
notified of, and requested to serve at, a particular meeting or meetings, or for particular periods of time, by

or at the direction of the chairman of the committee or the Chairman of the Board.

ARTICLE IV

Officars

Section 4.1. Officers. The officers of the Association may be a Chairman of the Board, a Vice
Chairman of the Board, one or more Chairmen or Vice Chairmen (who shall not be required to be directors
of the Association), a President, one or more Vice Presidents, a Secretary, a Cashier or Treasurer, and
such other officers, induding officers holding smilar or equivadent titlesto the abovein regions, divisonsor

functiond units of the Association, as may be gppointed by the Board of Directors. The Chairman of the



Board and the President shal be membersof the Board of Directors. Any two or more officesmay beheld

by one person, but no officer shal sgn or execute any document in more than one capacity.

Section 4.2. Term of Office. The officers who are required by the articles of association or the
bylaws to be members of the Board shdl hold their respective offices until the Organization meeting of the
Board following the annual meeting of shareholders or until the irrepective successors shdl have been
elected, unlessthey shdl resign, become disqudified or be removed from office. Each other officer shall

hold office at the pleasure of the Board. Any officer may be removed at any time by the Board.

Section 4.3. Chairman of the Board. Thechairman of theboard shall be designated as Chairman of

theBoard. Heshdl presideat all meetings of the stockholdersand directorsand he shall beamember of all
committees of the Board except the Audit Committee. He shdl have such other powers and perform such
other duties as may be prescribed from time to time by the Board. He shall be subject only to the direction

and control of the Board.

Section 4.4. Presdent. The president shdl be the chief executive officer of the Associaion and he
shdll be designated as President and Chief Executive Officer in the absence of the Chairman the President
shall preside at dl meetingsof the Board. The President shdl be amember of each committee of the Board
except the Audit Committee. He shall have the powers and perform the duties conferred or imposed upon
the President by the nationa banking laws, and he shal have such other powers and perform such other

duties as may from time to time be imposed upon or assigned to him by the Board.

Section 4.5. Chiegf Financid Officer. The Chief Financid officer shdl have such title as may be

designated by the Board and he shall be responsiblefor all monies, funds and valuables of this Association,

providefor the keeping of proper records of al transactions of the Association, report to the Board at each



regular mesting the condition of the Association, submit to the Board, when requested, adetailed statement
of the income and expenses, be responsible for the conduct and efficiency of al persons employed under

him, and perform such other duties as may be from time to time assigned to him by the Board.

Section 4.6. Other Officers. All other officersshdl respectively exercise such powersand perform
such dutiesasgenerdly pertainto their severd offices, or asmay be conferred upon or assigned to them by

the Board, the Chairman of the Board or the President.

Section 4.7. Bond. Each officer and employee, if so required by the Board, shal give bond with

surety to be gpproved by the Board, conditioning for the honest discharge of his duties as such

officer or employee. In the discretion of the Board, such bonds may be individual, schedule or blanket

form, and the premiums may be paid by the Association.

Section4.8. OfficersActing asAssstant Secretary. Notwithstanding Section 4.1 of thisArticlelV,

any Senior Vice Presdent, Vice Presdent or Assistant Vice Presdent shdl have, by virtueof hisoffice, and
by authority of the Bylaws, the authority from time to time to act as an Assdant Secretary of the

Association, and to such extent, said officers are gppointed to the office of Assstant Secretary.

ARTICLEV
Trugt Depatment

Section 5.1. Trugt Department. There shal be adepartment of the Association known asthe Trust

Department which shdl perform thefiduciary respongibilities of the Associaion. opinionsof counsd shdl be
retained on file in the Trugt Department in connection with al important matters pertaining to fiduciary

activities.



Section 5.2. Trug Investment. Funds held in afiduciary capacity shal be invested in accordance

with the instrument establishing the fiduciary relationship and local law. Where such instrument does not
gpecify the character and class of the investments to be made and does not vest in the Association a
discretion in the matter, funds held pursuant to such instrument shal be invested in investments in which

corporate fiduciaries may invest under loca law.

Section 5.3. Generd Trust Committee. Thereshdl beaGenerd Trust Committee composed of not

lessthan four (4) members of the Board of Directorsor officersof this Association who shal be appointed
annualy, or fromtimeto time, by the Board of Directors of thisAssociation. Each member shdl serve until
his successor is gppointed. The Board of Directors or the Chairman d the Board may change the
membership of the Generd Trust Committeeat any time, fill any vacanciestherein, or discharge any member
thereof with or without cause a anytime. The Generd Trust Committee shall counsdl and advise on dll
matters relating to the business or affairs of the Trust Department and shall adopt overdl policies for the
conduct of the business of the Trust Department, including, but not limited to: genera administration,
investment policies, new business development, and review for gpprova of mgor assgnmentsof functiona
respongbilities. The Genera Trust Committee shal appoint the members of the following subcommittees:
the Invesment Policy Committee, Personal Trust Administration Committee, Account Review Committee,
and Corporate and Ingtitutional Accounts Committee. The Generd Trust Committee shal meet at least
quarterly or as caled for by its Chairman or any three (3) members of the Committee. A quorum shal
cons s of three (3) members. In carrying out its respongbilities, the Generd Trust Committee shdl review
the fiduciary activities of the Trust Department and may assign the adminigiration and performance of any
fiduciary powersor dutiesto any officers or employees of the Trust Department or to the Investment Policy

Committee, Persond Trust Adminigiration Committee, Account Review Committee, or Corporate and



Ingtitutional Accounts Committee, or other committeesit may designate. One of themethodstobeusedin
thereview processwill bethe scrutiny of theReports of Examination by the Office of the Comptroller of the
Currency and the reports of the Audit Division of Wachovia Corporation, asthey relate to the activities of
the Trust Department. The Chairman of the Genera Trust Committee shal be appointed by the Chairman
of the Board of Directors. The Chairman of the General Trust Committee shall cause to be recorded in
appropriate minutes al actions taken by the Committee. The minutes shdl be sgned by its Secretary,
approved by its Chairman and submitted to the Board of Directors t its next regularly scheduled meeting
following amesting of the Genera Trust Committee. The Board of Directors retains responsibility for the

proper exercise of this Association's fiduciary powers.

Section 5.4. Invesment Policy Committee. There shdl be an Investment Policy Committee

composed of not lessthan seven (7) officers and/or employees of this Association, who shall be appointed
annualy or from time to time by the Generd Trust Committee. Each member shdl serve until hisor her
successor s gppointed. Meetings shall be cdled by the Chairman or by any two (2) members of the
Committee. A quorum shall consst of five (5) members. The Investment Policy Committee shall exercise
such fiduciary powers and perform such duties as may be assigned to it by the Generd Trust Committee.
All actionstaken by the Investment Policy Committee shall be recorded in gppropriate minutes, signed by
the Secretary thereof, gpproved by its Chairman, and submitted to the Generd Trust Committeeat its next

ensuing regular mesting for its review and gpprovdl.

Section 5.5. Pasond Trus Adminigraion Committee. There shdl be a Pasond Trust

Adminigiration Committee compaosed of not lessthan five (5) officersand/or employees of thisAssociation,
who shall be gppointed annually or from time to time by the Generd Trust Committee. Each member shall

serve until hisor her successor is gppointed. Meetings shdl be cdled by the Chairman or by any three (3)



members of the Committee. A quorum shdl consst of three (3) members. The Persond Trust

Adminigtration Committee shdl exercise such fiduciary powersand perform such dutiesasmay beassgned
to it by the General Trust Committee. All actions taken by the Persond Trust Adminidiration Committee
shall be recorded in gppropriate minutes, signed by the Secretary thereof, gpproved by its Chairman, and

submitted to the General Trust Committee a its next ensuing regular meeting for itsreview and approval.

Section 5.6. Account Review Committee. Thereshdl be an Account Review Committee composed

of not less than four (4) officers and/or employees of this Association, who shdl be gppointed annually or
from time to time by the Generd Trust Committee. Each member shall serve until his or her successor is
gppointed. Meetings shal be caled by the Chairman or by any two (2) members of the Committee. A
quorum shal cons & of three (3) members. The Account Review Committee shall exercise such fiduciary
powers and perform such duties as may be assgned to it by the Generd Trust Committee. All actions
taken by the Account Review Committee shall be recorded in appropriate minutes, sgned by the Secretary
thereof, pproved by its Chairman, and submitted to the Generd Trust Committeeat itsnext ensuing regular

mesting for its review and gpprovdl.

Section 5.7. Corporate and Inditutiona Accounts Committee. There shall be a Corporate and

Ingtitutional Accounts Committee composed of not less than five (5) officers and/or employees of this
Association, who shdl be appointed annudly or from time to time by the Genera Trust Committee. Each
member shall serve until hisor her successor is appointed. Meetings shdl be caled by the Chairman or by
any two (2) membersof the Committee. A quorum shall consst of three (3) members. The Corporate and
Ingtitutional Accounts Committee shall exercise such fiduciary powers and perform such duties as may be
assigned to it by the Generd Trust Committee. All actions taken by the Corporate and Ingtitutiona

Accounts Committee shall be recorded in appropriate minutes, signed by the Secretary thereof, approved



by its Chairman, and submitted to the Generd Trust Committee at its next ensuing regular meeting for its

review and approval.

ARTICLE VI
Stock Certificates and Transfers

Section 6.1. Stock Certificates. Ownership of capita stock of the Association shdl be evidenced by

certificates of stock signed by the Chairman or President, and the Secretary, or an Assstant Secretary.
Each certificate shal state upon itsface that the stock istransferable only upon the books of the Association
by the holder thereof, or by duly authorized attorney, upon the surrender of such certificate, and shall meet

the requirements of Section 5139, United States Revised Statutes, as amended.

Section 6.2. Transfers. Thestock of thisAssociation shdl be assgnableand transferable only onthe
books of this Association, subject to the redtrictions and provisons of the nationd banking laws, and a
transfer book shall be provided in which al assgnments and transfers of stock shal be made. When stock
is transferred, the certificates thereof shdl be returned to the Association, canceled, preserved and new
certificates issued.

Section 6.3. Dividends. Dividendsshdl be paid to the shareholdersin whose namesthe stock shdll
stand at the close of businesson the day next preceding the date when the dividends are payable, provided,

however, that the directors may fix another date as arecord date for the determination of the shareholders

entitled to recaeive payment thereof.



ARTICLE VII

Increase of Stock

Section 7.1. Capital Stock. Shares of the capitd stock of the Association, which have been
authorized but not issued, may beissued from timeto timefor such consideration, not lessthan the par vaue
thereof, as may be determined by the Board.

ARTICLE VIII
Corporate Seal

Section 8.1. Seal. The sed, an impression of which appears below, isthe sed of the Association
adopted by the Board of Directors:
[Sedl]
The Chairman of the Board, the Vice Chairman, the President, Senior Executive Vice Presdent, Executive
Vice President, Senior Vice Presdent, Vice President, each Assgtant Vice President, the Chief Financiad
Officer, the Secretary, each Assstant Secretary, each Trust Officer, each Assstant Trust Officer or each
Assgant Cashier, shdl have the authority to affix the corporate sed of this Association and to attest to the

same.

ARTICLE IX

Miscellaneous Provisons

Section 9.1. Fiscal Year. Thefisca year of the Association shdl be the caendar year.

Section 9.2. Execution of Ingruments. All agreements, indentures, mortgages, deeds, conveyances,

transfers, certificates, declarations, receipts, discharges, releases, satisfactions, settlements, petitions,
notices, gpplications, schedules, accounts, affidavits, bonds, undertakings, proxies, and other instrumentsor

documents may ke signed, executed, acknowledged, verified, ddivered or accepted in behaf of the



Associaion by the Chairman of the Board, the Vice Chairman of the Board, any Chairman or Vice
Chairman, the President, any Senior Executive Vice President, Executive Vice Presdent, Vice President or
Assgant Vice Presdent, the Secretary, the Cashier or Treasurer, or any officer holding smilar or equivaent
titlesto theaboveinany regions, divisonsor functiona units of the Association, or, if in connection with the
exercise of fiduciary powers of the Association, by any of said officersor by any Trust Officer or Assstant
Trugt Officer (or equivadent titles), and if so required by applicable law or regulation, attested or

countersigned by the Secretary or Assistant Secretary; provided, however, that where required, any such
insrument shall be aitested by one of said officers other than the officer executing such insrument. Any
such instruments may aso be executed, acknowledged, verified, delivered, or accepted in behdf of the
Associgtion in such other manner and by such other officers as the Board of Directors may from time to

timedirect. The provisonsof this Section 9.2 are supplementary to any other provision of these By-laws.

Section 9.3. Records. The organization papers of this Association, the articles of association, the
bylawsand any amendmentsthereto, the proceedings of al regular and speciad meetings of the shareholders
and of the directors, the returns of the judges of eections, and the reports of the committees of directors
shdl be recorded in an appropriate minute book, and the minutes of each meeting shal be sgned by the

Secretary or any other officer gppointed to act as secretary of the mesting.

Section 9.4. Banking Hours. ThisAssociation and itsbranch officesshdl be open on such daysand

during such hours as shal be fixed from time to time by the Board.

Section 9.5. Voting Shares of Other Corporations. The Chairman, any Vice Chairman, the

President, or any Vice President is authorized to vote, represent and exercise on behaf of this Association

al rightsincident to any and dl shares of stock of any other corporation standing in the name of the



Association. The authority granted herein may be exercised by such officersin person or by proxy or by

power of atorney duly executed by said officer.

ARTICLE X
Bylaws

Section 10.1. Inspection. A copy of the Bylaws, with dl amendmentsthereto, shdl at dl timesbe
kept in a convenient place at the Head Office of the Association, and shal be open for ingpection to al

shareholders, during banking hours.

Section 10.2. Amendments. These Bylaws may be changed or amended at any regular or specid

meseting of the Board by the vote of amgjority of the Directors.



