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STATE OF WASHINGTCN

DEPARTMENT OF ECOLOGY

4601 N Monroe Street » Spokane, Washington 99205-1295 » (509)329-3400

July 23, 2008
Certified Mail: 7003 1680 0007 1588 0334

Pioneer Companies Inc
700 Louisiana St Suite 4300
Houston, TX 77002

Re:  Notice of Potential Liability under the Model Toxics Control Act for the Release of
Hazardous Substances at the following Hazardous Waste Site:

e Name: Aluminum Recycling - Trentwood
¢ Address: 2317 N Sullivan Rd, Veradale, WA 99037
e Facility/Site No.: 628

To Whom It May Concern:

Under the Model Toxics Control Act (MTCA), chapter 70.105D RCW, which governs the cleanup of
hazardous waste sites in Washington State, the Department of Ecology (Ecology) may identify persons
that it finds are liable for the release of hazardous substances at a site. Before making such a finding,
Ecology must provide persons with notice and an opportunity to comment on the proposed finding. Any
person whom Ecology finds, based on credible evidence, to be liable is known as a “potentially liable

person” or “PLP.”

Proposed Finding of Liability

Based on credible evidence, Ecology is proposing to find Pioneer Companies Inc. liable under RCW
70.105D.040 for the release of hazardous substances at the Aluminum Recycling — Trentwood Site (Site).
This proposed finding is based on the following evidence:

1. Pioneer Companies Inc. is the corporate successor to Imperial West Chemical Company,
and the reported corporate successor to Aluminum Recycling Corporation. Imperial
West Chemical Company was a generator of dross, by transport from a different site for
treatment, and Aluminum Recycling Corporation was the operator of the aluminum dross
reprocessing facility at the Site.

2. Ecology personnel visited the site on December 14, 2006, and observed a 2% - 3 acre
uncontained aluminum dross pile. Evidence of active erosion of the dross pile into
surface water was also observed. |

3. Black “high salt” dross is classified as a state-only dangerous waste due to failure of fish
bioassays from high salt content, and white “low salt” dross is considered a hazardous
substance due to fluoride content. Both are present in the current and historical dross
piles at the Site.
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Opportunity to Respond to P}g)osed Finding of Liability

In response to Ecology’s proposed finding of liability, you may either:

1. Accept your status as a PLP without admitting liability and expedite the process through
a voluntary waiver of your right to comment. This may be accomplished by signing and
returning the enclosed form or by sending a letter containing similar information to
Ecology;

2. Challenge your status as.a PLP by submitting written comments to Ecology within thirty
(30) calendar days of the date you receive this letter; or

3. Choose not to comment on your status as a PLP.
Please submit your waiver or written comments to the following address:

Sandra Treccani, Toxics Cleanup Program
Eastern Regional Office

WA Department of Ecology

4601 N Monroe

Spokane, WA 99205

- After reviewing any comments submitted or after 30 days if no response has been received, Ecology will

make a final determination regarding your status as a PLP and provide you with written notice of that
determination.

Identification of Other Potentially Liable Persons

Ecology will be notifying the following additional persons that they may be potentially liable for the
release of hazardous substances at the Site:

1. Union Pacific Railroad;
2. Kaiser Aluminum.

If you are aware of any other persons who may be liable for the release of hazardous substances at the
Site, Ecology encourages you to provide us with their identities and the reason you believe they are liable.
Ecology also suggests you contact these other persons to discuss how you can jointly work together to
most efficiently clean up the Site.

Responsibility and Scope of Potential Liability

Please note that Ecology may either conduct or require PLPs to conduct remedial actions to investigate and
clean up the release of hazardous substances at a site. PLPs are encouraged to initiate discussions and
negotiations with Ecology and the Office of the Attorney General that may lead to an agreement on the
remedial action to be conducted.

Please also note that each liable person is strictly liable, jointly and severally, for all remedial action costs
and for all natural resource damages resulting from the release of hazardous substances at a site. If
Ecology incurs remedial action costs in connection with the investigation or cleanup of real property and
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those costs are not reimbursed, then Ecology has the authority under RCW 70.105D.055 to file a lien
against that real property to recover those costs. :

Next Steps in Cleanup Process

In response to the release of hazardous substances at the Site, Ecology intends to conduct the following
actions under MTCA.:

1. Ecology intends to negotiate an Agreed Order with all ideatified PLPs. The Agreed
Order will require the PLPs to conduct a Remedial Investigation and Feasibility Study
(RI/FS) to fully define the extent of contamination at the Site and to evaluate alternatives
for remedial action; ) '

2. Ecology will require the completion of a remedial investigation and feasibility study
(RI/FS) for the Site. Ecology is aware that investigatory and remedial actions have been
undertaken at the Site. These actions can be incorporated into the RI/FS.

For a description of the process for cleaning up a hazardous waste site under MTCA, pleasc refer to the
enclosed Focus sheet.

Ecology’s policy is to work cooperatively with PLPs to accomplish the prompt and effective cleanup of
hazardous waste sites. Please note that your cooperation in planning or conducting remedial actions at the

Site is not an admission of guilt or liability.

Contact Information

If you have any questions regarding this letter or if you would like additional information regarding the
cleanup of hazardous waste sites, please call me at 509/329-3412. Thank you for your cooperation.

Sincerely,

Sandra Treccani s e
Hydrogeologiat,
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PLP WAIVER

Pioneer Companies Inc
700 Louisiana St Suite 4300
Houston, TX 77002

Pursuant to WAC 173-340-500 and WAC 173-340-520(1)(b)(i), I (NAME) S
a duly authorized representative of Pioneer Companies Inc, do hereby waive the right to the
thirty- (30) day notice and comment period described in WAC 173-340-500(3) and accept status
of Pioneer Companies Inc as a Potentially Liable Person at the following site:

e Name: Aluminum Recycling - Trentwood
e Address: 2317 N Sullivan Rd, Veradale, WA 99037
e Facility/Site No.: 628

This waiver is solely for purposes of entering into an Agreed Order. By waiving this right,
Pioneer Companies Inc makes no admission of liability.

Signature Date

Relation to the Site (i.e., owner or operator)
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3855 North Ocoee Street MAR 16 200

Iy
Suite 200 s
Cleveland, TN 37312 DEPARTMERN] OF ECOLOGY
(423) 336-4007 ‘ EASTERN REGIONAL OFFICE

cmrichards@olin.com

CURT M. RICHARDS
Corporate Vice President
Environment, Health & Safety

March 13, 2009

Sandra Treccani

Toxic Cleanup Program
Washington Department of Ecology
4601 North Monroe Street
Spokane, WA 99205-1295

Re: Comments Regarding Determination of PLP Status Former Aluminum
Recycling facility - Trentwood, 2317 North Sullivan Road, Veradale, WA
99037

Dear Ms. Treccani:

Olin has received notice that the State of Washington Department of Ecology (WDE)
has determined that Pioneer Companies, Inc. (Pioneer) is a potentially liable person
(PLP) for the release of hazardous substances at the former Aluminum Recycling -
Trentwood facility located at 2317 North Sullivan Road in Veradale, Washington. Olin
Corporation is the successor to Pioneer and pursuant to WAC 173-340-500(3), Olin
submits the following written comments for your review and consideration.

SUMMARY

After a 2006 investigation revealed the existence of an uncontained aluminum dross
pile, approximately 2.5 - 3 acres across, located at the Aluminum Recycling -
Trentwood Site in Veradale, Washington, WDE conducted a Site Hazard Assessment.
The drass pile was reportedly eroding into adjacent surface water. After conducting
the Site Hazard Assessment, WDE issued its finding that Pioneer is a Potentially Liable
Person (PLP) for the release of hazardous substances at the Site.

Olin respectfully requests that the WDE reverse its finding that Pioneer is a PLP. Olin’s
review of the available information relating to Pioneer and its former subsidiaries’
involvement with the former Aluminum Recycling - Trentwood site where the dross pile
is located (the “Site”) and the applicable law indicates that Pioneer should not be
considered a PLP in relation to the Site. Neither Pioneer, nor its successor Olin, can be
held liable under the Washington Model Toxics Control Act (MTCA), Title 70 RCW

§ 70.105D.010, et seq., for costs associated with the investigation and remediation of
groundwater pollution at the Site. Pioneer was merely the successor to the former
parent holding company of Kemwater North America, which in turn was the successor

Olin Corporation




Ms. Sandra Treccani
March 13, 2009
Page 2

to Imperial West, another former lessee and operator at the Site. As the successor
with little direct involvement at the Site, neither Olin nor Pioneer should be considered
a PLP.

COMMENTS ON WDE'S DESIGNATION OF PIONEER AS A PLP

A review of Pioneer’s relevant corporate history does not support a finding that either
Olin or Pioneer is a PLP for remediation costs at the Site. Olin Corporation acquired
Pioneer in May 2007. Pioneer, a manufacturer of chlorine, caustic soda, bleach,
hydrochloric acid and related products used in various applications, did not operate at
the Site. Two related former Pioneer operating subsidiaries may have contributed
materials to the aluminum dross pile at the Site: Imperial West Chemical and
Kemwater North America. Pioneer was the successor to Pioneer Chlor Alkali, which
was the parent company for Imperial West Chemical, a wholly-owned subsidiary. In
1996, Pioneer combined Imperial West with another subsidiary, Pioneer Water
Technologies, to create a new wholly-owned subsidiary, Kemwater North America
(KNA). In 1998, Union Pacific leased the Site to KNA. As part of its operations, KNA
may have contributed to disposal on an aluminum dross pile at the Site. The extent of
this disposal, if any, is unknown,

At the time the WDE early notice and the PLP notice were issued, Pioneer had already
divested itself of any ownership interest in the Site. In August 2000, Pioneer
transferred substantially all of the assets and operations of two former operating
subsidiaries, KNA and KWT, Inc. (together with KNA, “"Kemwater”) to Kemiron
Companies, Inc. (now known as Kemira Water Solutions, Inc.), a subsidiary of
European industrial chemical manufacturer, Kemira Oyj. The transfer was part of an
arms length transaction which was part of multiple asset acquisitions by Kemiron.
Pioneer was never affiliated with Kemiron.

In August 2001, Union Pacific and Kemwater North America entered into an
assignment of the lease to Kemiron Northwest, backdated to August 2000. Although
Kemwater North American and Imperial West Chemical Company both exist as
corporate entities, they do not have any known operations or assets, and no longer
have any connection to the Trentwood facility. Based upon this corporate history,
neither Pioneer, nor its successor Olin, should be considered a PLP for costs associated
with the investigation and remediation of groundwater pollution at the Site.

Olin Should Not Be Considered A PLP

Olin does not fall into any of the categories specified under the MTCA, RCW §
70.105D.040. Pioneer transferred all of the assets and operations of KNA, including
those at the Site, to Kemiron Companies, Inc. in 2000. Olin acquired Pioneer in May
2007 and Olin's acquisition was also at arms length. WDE did-not find that Pioneer
was a PLP until after the acquisition on September 8, 2008. Therefore, Olin is an
innocent purchaser with no obligations at the Site relating to the aluminum dross pile.
As a successor to Pioneer, which itself had limited involvement at the Site, Olin should
not be responsible either under a direct or indirect liability theory.

Olin Corporation




Ms. Sandra Treccani
March 13, 2009
Page 3

There Is No Basis To Designate Pioneer as a PLP

As the parent company to a subsidiary who was a former operator of the Site, Pioneer
itself should not be considered a PLP. Under the MTCA, there are five categories of
liable persons: (1) the current owner or operator of the facility; (2) any person who
owned or operated the facility at the time of the disposal or release; (3) any person
who arranged for disposal or treatment of a substance at the facility, or who
generated the substance; (4) any transporter of hazardous substances to the facility;
and (5) anyone who sold the hazardous substance. See MTCA, RCW § 70.105D.040.
Pioneer is not and has never been a direct owner or operator of the Site. In addition,
Pioneer was not an arranger, transporter, generator, or seller of the hazardous
substances at the Site. Thus, it does not fall within any of the expressly stated
categories of potentially liable persons.

The WDE’s designation of Pioneer as a PLP regarding the Site and contamination
appears to be based upon Pioneer’s status as the corporate successor to Imperial West
Chemical Company and to Aluminum Recycling Corporation (ARC). See July 23, 2008
Notice of Potential Liability under the Model Toxics Control Act for the Release of
Hazardous Substances. !

As an initial matter, Imperial West acquired assets from the ARC only after ARC's
bankruptcy. Imperial West only purchased ARC's assets as part of bankruptcy
proceedings. A corporation that merely purchases the assets of another corporation is
not necessarily responsible for the former corporation’s liabilities. See Katzir's Floor &
Home Design, Inc. v. M-MLS.com, 394 F.3d 1143, 1150 (9th Cir. 2004). Thus, Pioneer
cannot be considered the “successor” to ARC or for ARC's liabilities.

Pioneer should not be considered liable as the successor to Imperial West Chemical
Company either. The MTCA provides that a person who owned or operated the facility
at the time of disposal or release can be held liable. See MTCA, RCW §
70.105D.040(2). It does not include successor companies among the list of categories
of liable persons. Moreover, it is a deeply ingrained” principle of corporate law that a
parent corporation is not liable for the acts of its subsidiaries. See United States v.
Bestfoods, 524 U.S. 51, 61 (1998); cf. Minton v. Ralston Purina Co., 47 P.3d 556, 562
(Wash. 2002) (en banc) (noting the “deeply ingrained” principle stated in Bestfoods
that a parent corporation is “not liable for the acts of its subsidiaries.”)*

! Washington courts have held that, because the MTCA was “heavily patterned after its
federal counterpart, federal cases interpreting similar ‘owner or operator’ language in
the federal Act are persuasive authority in determining operator liability.” Taliesen
Corp. v. Razore Land Co., 144 P.3d 1185, 1197 (Wash. Ct. App. 2006); see also Bird-
Johnson Corp. v. Dana Corp., 833 P.2d 375, 377 (Wash. 1992). Washington state
cases have also held that the “weight of [federal] authority” interprets an “operator”
by applying the “actual-participation/exercise of control standard.” Unigard, 983 P.2d
at 1161,

Olin Corporation
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The rule established in Bestfoods provides that a parent corporation which actively
participated in and exercised control over the operations of a subsidiary cannot,
without more, be held liable as an operator of a polluting facility owned and operated
by the subsidiary, absent a piercing of the corporate veil or the parent corporation’s
direct participation in and control over the actual operations of the polluting facility
itself. Id. at 55.

Here, there is no basis to find Pioneer liable for the actions of Imperial West Chemical
or KNA. Washington courts have held that, “[t]o pierce the corporate veil and find a
parent corporation liable, the party seeking relief must show that there is an overt
intention by the corporation to disregard the corporate entity in order to avoid a duty
owed to the party seeking to invoke the doctrine.” Minton, 47 P.3d at 562.

“Generally, a party must show that the corporation manipulated the entities in order to
avoid the legal duty.” Id.

The facts do not support a finding that Pioneer actually exercised control over the
disposal operations at the Site in such a way that Pioneer should be held directly liable
for contributions made by Imperial West or KNA to the dross pile. Pioneer Companies,
Inc. was a holding company for the operating subsidiaries at issue. According to
Pioneer Companies, Inc.’s SEC Form 10-K for the Fiscal Year ending Dec. 31, 2000,
Pioneer was “a holding company with no operating assets or operations.” (p. 38). A
holding company, as one federal district court observed, “is nothing more than an
investment mechanism, a device for diversifying risk through corporate acquisitions.”
Bellomo v. Pennsylvania Life Co., 488 F. Supp. 744, 746 (S.D.N.Y. 1980). A holding
company'’s subsidiaries “conduct business not as its agents but as its investments, The
business of the parent is the business of investment, and that business is carried out
entirely at the parent level.” Id.

In addition, Pioneer did not extensively control Imperial West Chemical or KNA and did
hot manipulate either of those entities for the purpose of avoiding its own
responsibilities. Additionally, Pioneer did not participate directly in or control Imperial
West Chemical or KNA's conduct that contributed to the contamination. As parent to
Imperial West and later to KNA, Pioneer oversaw the businesses of its subsidiaries.
The distinction between Pioneer and the separate entities was maintained throughout
the relevant period up until the time KNA was transferred to Kemiron.

Therefore, Pioneer cannot be held liable for costs associated with the investigation and
remediation of contamination at the Site as a successor to Imperial West Chemical or
ARC and should not be considered a PLP.

Accordingly, Olin respectfully requests that the WDE reverse its finding that Pioneer is

a potentially liable person for the release of hazardous substances at the Site. If you
require additional information, please do not hesitate to contact me.

Olin Corporation
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Sincerely,

Cdwn R4,

Curt M. Richards

cc! Stuart N. Roth

Olin Corporation
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STATE OF WASHINGTON

DEPARTMENT OF ECOLOGY

4601 N Monroe Street  Spokane, Washington 99205-1295 ¢ (509)329-3400

March 30, 2009

Curt Richards

VP of Environment, Health & Safety
Olin Corporation

3855 N Ocoee St, Ste 200
Cleveland, TN 37312

Dear Mr. Richards:

RE: Update to PLP Status Determination for the Aluminum Recycling Trentwood Site

The Department of Ecology (Ecology) has reviewed your letter containing comments on Pioneer
Companies’ potentially liable person (PLP) status at the Aluminum Recycling Trentwood Site in
Spokane, WA. Despite Ecology’s issuance of its final determination on Pioneer Companies’
PLP status, we decided to provide additional time for comment due to communication delays.

After reviewing the arguments provided by Olin in the comment letter dated March 13, 2009,
Ecology has determined that Pioneer Companies will not be considered a PLP for the Aluminum
Recycling Trentwood Site. However, Ecology reserves the right to name Pioneer Companies as
a PLP at any time should additional information come forward.

If you have any questions, please feel free to contact me at 509/329-3412.

Sincerely,

Spmoval £ Jeocann

Sandra L. Treccani
Hydrogeologist
Toxics Cleanup Program

Cc:  Gary Honeyman, Union Pacific Railroad

) &
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2317 North Sullivan Road
2317 North Sullivan Road
Spokane Valley, WA 99216

Inquiry Number: 6551764.11
June 24, 2021

The EDR Aerial Photo Decade Package

6 Armstrong Road, 4th floor

Shelton, CT 06484
EDR® Toll Free: 800.352.0050
www.edrnet.com



EDR Aerial Photo Decade Package 06/24/21

Site Name: Client Name:

2317 North Sullivan Road Greenberg Glusker o
2317 North Sullivan Road 1900 Avenue of the Stars EDR
Spokane Valley, WA 99216 Los Angeles, CA 90067

EDR Inquiry # 6551764.11 Contact: Sherry E. Jackman

Environmental Data Resources, Inc. (EDR) Aerial Photo Decade Package is a screening tool designed to assist
environmental professionals in evaluating potential liability on a target property resulting from past activities. EDR’s
professional researchers provide digitally reproduced historical aerial photographs, and when available, provide one photo
per decade.

Search Results:

Year Scale Details Source
2017 1"=500' Flight Year: 2017 USDA/NAIP
2013 1"=500' Flight Year: 2013 USDA/NAIP
2009 1"=500' Flight Year: 2009 USDA/NAIP
2006 1"=500' Flight Year: 2006 USDA/NAIP
1995 1"=500' Acquisition Date: January 01, 1995 USGS/DOQQ
1991 1"=500' Flight Date: September 15, 1991 USGS

1982 1"=500' Flight Date: June 23, 1982 USDA

1977 1"=500' Flight Date: July 15, 1977 USDA

1972 1"=500' Flight Date: August 30, 1972 USGS
1962 1"=500' Flight Date: August 14, 1962 USGS
1953 1"=500' Flight Date: September 11, 1953 USGS

1946 1"=500' Flight Date: December 10, 1946 USGS
1938 1"=500' Flight Date: August 02, 1938 USDA

When delivered electronically by EDR, the aerial photo images included with this report are for ONE TIME USE
ONLY. Further reproduction of these aerial photo images is prohibited without permission from EDR. For more
information contact your EDR Account Executive.

Disclaimer - Copyright and Trademark Notice
This Report contains certain information obtained from a variety of public and other sources reasonably available to Environmental Data Resources, Inc. It cannot
be concluded from this Report that coverage information for the target and surrounding properties does not exist from other sources. NO WARRANTY
EXPRESSED OR IMPLIED, IS MADE WHATSOEVER IN CONNECTION WITH THIS REPORT. ENVIRONMENTAL DATA RESOURCES, INC. SPECIFICALLY
DISCLAIMS THE MAKING OF ANY SUCH WARRANTIES, INCLUDING WITHOUT LIMITATION, MERCHANTABILITY OR FITNESS FOR A PARTICULAR USE
OR PURPOSE. ALL RISK IS ASSUMED BY THE USER. IN NO EVENT SHALL ENVIRONMENTAL DATA RESOURCES, INC. BE LIABLE TO ANYONE,
WHETHER ARISING OUT OF ERRORS OR OMISSIONS, NEGLIGENCE, ACCIDENT OR ANY OTHER CAUSE, FOR ANY LOSS OF DAMAGE, INCLUDING,
WITHOUT LIMITATION, SPECIAL, INCIDENTAL, CONSEQUENTIAL, OR EXEMPLARY DAMAGES. ANY LIABILITY ON THE PART OF ENVIRONMENTAL
DATA RESOURCES, INC. IS STRICTLY LIMITED TO A REFUND OF THE AMOUNT PAID FOR THIS REPORT. Purchaser accepts this Report "AS 1S". Any
analyses, estimates, ratings, environmental risk levels or risk codes provided in this Report are provided for illustrative purposes only, and are not intended to
provide, nor should they be interpreted as providing any facts regarding, or prediction or forecast of, any environmental risk for any property. Only a Phase |
Environmental Site Assessment performed by an environmental professional can provide information regarding the environmental risk for any property.
Additionally, the information provided in this Report is not to be construed as legal advice.

Copyright 2021 by Environmental Data Resources, Inc. All rights reserved. Reproduction in any media or format, in whole or in part, of any report or map of
Environmental Data Resources, Inc., or its affiliates, is prohibited without prior written permission.

EDR and its logos (including Sanborn and Sanborn Map) are trademarks of Environmental Data Resources, Inc. or its affiliates. All other trademarks used herein are
the property of their respective owners.

6551764 - 11  page 2
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CERTIFICATE OF INCORPORATION
oF

HILLYARD ALUMINUM RECOVERY CORPORATION

FIRST. The name of the corporation is Hillyard
Aluminum Recovery Corporation.

SECOND, ts registered office in the State of
Delaware is located at No. 100 West Tenth Street, in the
City of Wilmington, County of New Castle. The name and
address of its registered agent is The Corporation Trust
Company, No. 100 West Tenth Street, Wilmington, Delaware.

THIRD. The nature of-the business or purposes
to be conducted or promoted are:

(a) To engage in any lawful act or activity
for which corporations may be organized under the General

Corporation Law of the State of Delaware.

{b) In dgeneral, to carry on all businesses in
connection with the foregoing, and do all things necessary,
proper, advisable, convenient for, or incidental to the
accomplishment of the foregoing purposes.

The Corporation, its directors and shareholders,
shall have and may exercise all of the powers now or here-

after conferred by the laws of the State of Delaware and

O, T S TR e T SRR T

acts amendatory thereof or supplemental thereto upon
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corporations formed under the General Corporation Law
of the State of Delaware.

FOURTH. The total number of shares of stock
which the corporation shall have authority to issue is
four thousand {4,000), all of one class, and the par value
of each of such shares is One Hundred Dollars ($100.00)
amounting in the aggregate to Four Hundred Thousand Dollars
($400,000.00).

FIFTH: The names and places of residence of

the incorporators are as follows:

NAMES RESIDENCES
Marigold Cole 717 Concord Way, Burlingame, CA
Craig A. Davis 78 Deodora, Atherton, CA
Dernis P. McPeénc w 22175 Broadway, San Francisco, CA

SIXTH. The corporation is to have perpetual
cxistence.

SEVENTH. In furtherance and not in limitation
of the powers conferred by statute, the board of directors
is expressly authorized:

To make, zlter or repeal the by-laws of the
corporation.

To authorize and cause to be executed mortgages
ard liens upon the real and personal property of the cor-
pc: rtion.

To set apart out of any of the funds of the cor-



poration available for dividends a reserve or reserves
for any proper purpose and to abolish any such reserve
in the manner in which it was created.

When anc as authorized by the stockholders in
accordance with statute , to sell, lease or exchange all
or substantially all of the property and assets of the
corporation, including its good will and its corporate
franchises, upon such terms and conditions and for such
consideration, which may consist in whole or in part of
money or property inclu&ing shares of stock in, and/or
other securities of, any other corporation or corporations,
as its board of directors shall deem expedient and for the
best interesté of the corporation.

EIGHTH. Whenever a compromise Or arrangemient
is proposed between this corporation and its creditors
or any class of them and/or between this corporation and
its stockholders or any class of them, any court of
equitable jurisdiction within the State of Delaware may,
on the application in a summary way of this corporation
or of any creditor or stockholder thereof, or on the appli-
cation of any receiver or receivers appointed for this
corpvoration under the provisions of section 291 of Title 8

of t : Delaware Code or on the application of trustees in



dissolution or of any receiver or receivers appointed

for this corporation under the provisions of section 279
of Title 8 of the Delaware Code order a meeting of the
creditors or class of creditors, and/or of the stockholders
or class of stockholders of this corporation, as the case
may be, to be summoned in such manner as the said court
directs. If a majority in number representing three-
fourths in value of the creditors or class of creditors,
and/ocr of the stockholders or class of stockholders of
this corporation, as the case may be, agree to any com-
promise or arrangement tc any reorganization of this cor-
poration as consequence of such compromise or arrangement,
the said compromise or arrangement and the said reorgani-
zation shall, if sanctioned by the court to which the said
application has been made, be binding on all the creditors

or class of creditors, and/or on all the stockholders or

S

class 2f stockholders, of this corporation, as the case
may be, and alszo on this corporation.

NINTH. Elections of directors need not be by

[
ER'
£
£

bballot unless the by-laws of the corporation shall so
provide,

TENTH. The corporation reserves the right to
mend, alter, change or repeal any provision contained in
this certificate of incorporation, in the manner now or

hereafter prescribed by statute, and all rights conferred




upon stockholders herein are granted subject to this
reservation,

WE, THE UNDERSIGNED, being each of the incor-
porators hereinbefore named, for the purpose of forming
a corporation pursuant to the General Corporation Law
of the State of Delaware, do make this certificate, hereby
declaring and certifying that the facts herein stated are

true, and accordingly have hereunto set our hands this

2% day of GJ/w‘ 1976, | /M@,/XQ@;V%
XM{;//%M

j>?€4tcg§4ia£ ,Aflpuék

STATE OF CALIFORNIA )
) ss:
COUNTY OF SAN MATEO )

On this 21st day of April A.D. 1976, before
me, Dores E. Marshall , a Notary Public in and for the
said County and State, all of the parties to the foregoing
certificate of incorporation, knowr to me personally to be
such, and severally acknowledged the said certificate to be
the act and deed of the signers respectively and that the
facts stated therein are true.

GIVEN under my hané and seal of office this day

ard year aforesaid.

e

-
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CERTIFICATE COF AMENDMENT

\j‘:‘]')
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oF o 188t
/o
CERTIFICATE OF INCORPORATION -~

Hillyard Aluminum Recovery Corporation, a corporation
organized and existing under and by virtue of the General
Corporation Law of the State of Delaware, DOES HEREBY CERTIFY:

FIRST: That the Board of Directors of said corporation, at
a meeting duly held, adopted resolutions proposing and declaring
advisable the foilowing amendments to the Certificate of
Incorporation of said corporation:

RESOLVED: That a new Article ELEVENTH be
added as an amendment to the Certificate of
Incorporation of the Company, said Articie
ELEVENTH to read as follows:

ELEVENTH. A director of the corporation shall not be
personally liable to the corporation or its stockholders for
monetar ' damages for breach of fiduciary duty as a director,
except for liability (i) for any breach of the director's duty of
loyalty to the corporation or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional
misconduct or a knowing violation of law, (iii) under Section 174
of the Delaware General Corporation Law, or {(iv) for any
transaction from which the director derived any improper personal
benefit. If the Delaware General Corporation Law is amended
hereafter to authorize corporate action further eliminating or
limiting the personal liability of directors, then the liakility
of a director of the corporation shall be eliminated or limited to
the fullest extent permitted by the Delaware General Corporation
Law, as so amended,

Any repeal or modification of the foregoing
paragraph by the stockholders of the corporation shall not
adversely affect any right or protection of a director of the
corporation existing at the time of such repeal for modifi-
cation.



SECOND: That this amendment was duly adopted by the Board of
Directors and by its stockholders in accordance with the pro-
visions of the General Corporation Law of the State of Delaware.

THIRD: That the aforesaid amendments were duly adopted in
accordance with the applicable provisions of Section 242 of the
General Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, said HILLYARD ALUMINUM RECOVERY
CORPORATION has caused this certificate to be signed by Paul E.
Drack, Vice President, and attested by Marigold Cole, Assistant

Secretary this,nggday of April, 1987.

v (L0 0.4

Paul E. Drack, vice President

ATTEST:

By: [ WW«:*Q& Q).,O_L

Marigold Colle) Assistant Secretary




STATE OF DELAWARE
SECRETARY OF STATE
DIVISION OF CORPORATIONS
FILED 04:30 PM 12,22/1998
981497979 — 0823746

CERTIFICATE OF DISSOLUTION
OF

HILLYARD ALUMINUM RECOVERY CORPORATION

Hillyard Aluminum Recovery Corporation, a corporation organized and existing
under and by virtue of the General Corporation Law of the State of Delaware,

DOES HEREBY CERTIFY:
FIRST: That dissolution was authorized on December 7, 1998.
SECOND:  That dissolution has been authorized by the Board of Directors and

stockholders of the corporation in accordance with the provisions of subsections (a) and
(b) of section 275 of the General Corporation Law of the State of Delaware.

THIRD: That the names and addresses of the directors and officers of Hillyard
Aluminum Recovery Corporation are as follows:
DIRECTORS
Denis A. Demblowski 201 Isabella Street, Pittsburgh, PA 15212-5858
OFFICERS
George E. Bergeron President
3424 Peachtree Road, N.E., Suite 2100, Atlanta, GA 30326
Linda B. Burke Vice President
201 Isabella Street, Pittsburgh, PA 15212-5858
Richard P. McCracken Vice President
3424 Peachtree Road, N.E., Suite 2100, Atlanta, GA 30326
Joseph R. Lucot Vice President
201 Isabella Street, Pittsburgh, PA 15212-5858
Russell W. Porter, Jr. Vice President
201 Isabella Street, Pittsburgh, PA 15212-5858
Dolores A. Yura Secretary
201 Isabella Street, Pittsburgh, PA 15212-5858
Robert G. Wennemer Treasurer

201 Isabella Street, Pittsburgh, PA 15212-5858

B-e8’'d Z1es 18 C1b W3ILSAS NOT15H0de0D 1D B2:4T 86671-cc-03d




I o

FOURTH: This filing shall become effective on December 31, 1998.
IN WITNESS WHEREOF, said Hillyard Aluminum Recovery Corporation has caused

this Certificate to be signed by Joseph R. Lucot, its Vice President, this 21* day of
December 1998.

HILLYARD ALUMINUM RECOVERY CORPORATION

By
ose . Lucot, Vice President

La-em'd 2125 182 21P WALSAS NOTLIHE0480D 12 gc:L1  8e6l-22-03d
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7/21/2021 SilverFlume Nevada's Business Portal to start/manage your business

ENTITY INFORMATION

ENTITY INFORMATION

Entity Name:

IMPERIAL WEST CHEMICAL CO.
Entity Number:

C3597-1977

Entity Type:

Domestic Corporation (78)
Entity Status:

Active

Formation Date:

08/16/1977
NV Business ID:

NV19771005631

Termination Date:

Perpetual

Annual Report Due Date:

8/31/2021

https://esos.nv.gov/EntitySearch/BusinessInformation 1/4



7/21/2021 SilverFlume Nevada's Business Portal to start/manage your business

|

REGISTERED AGENT INFORMATION

Name of Individual or Legal Entity:

C T CORPORATION SYSTEM
Status:

Active

CRA Agent Entity Type:

Registered Agent Type:

Commercial Registered Agent

NV Business ID:
NV20191497453

Office or Position:
Jurisdiction:
DELAWARE

Street Address:
701 S CARSON ST STE 200, Carson City, NV, 89701, USA

Mailing Address:

Individual with Authority to Act:
MATTHEW TAYLOR

Fictitious Website or Domain Name:

https://esos.nv.gov/EntitySearch/BusinessInformation

2/4



7/21/2021

|

SilverFlume Nevada's Business Portal to start/manage your business

OFFICER INFORMATION

(] VIEW HISTORICAL DATA

Title Name Address Last Updated Status
Other/ Frank Chirumbole 16290 Katy Frwy, Ste 600, Houston, TX, 77094, USA 08/19/2020 Active
Other/  John Sampson 16290 Katy Frwy, Ste 600, Houston, TX, 77094, USA 08/19/2020 Active
Other/ Timothy Ponsler 190 Carondelet Plaza, Suite 1530, Clayton, MO, 63105, USA 08/19/2020 Active
Other/ Nicholas Hendon 190 Carondelet Plaza, Suite 1530, Clayton, MO, 63105, USA 08/19/2020 Active
Other/ J. Matthew Martin 190 Carondelet Plaza, Suite 1530, Clayton, MO, 63105, USA 08/19/2020 Active

<Previous .. 1 Page 1 of 3, records 1 to 5 of 11
CURRENT SHARES
Class/Series Type Share Number Value

Authorized 25,000 1.000000000000

Page 1 of 1, records 1 to 1 of 1
Number of No Par Value Shares:
0
Total Authorized Capital:
25,000

Filing History Name History Mergers/Conversions

https://esos.nv.gov/EntitySearch/BusinessInformation

3/4
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7/21/2021 SilverFlume Nevada's Business Portal to start/manage your business

Return to Search Return to Results

https://esos.nv.gov/EntitySearch/BusinessInformation 4/4
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STATE OF DELAWARE
SECRETARY OF STATE
DIVISION OF CORPORATIONS
FILED 09:00 AM 07/1072000
001350871 — 3258087

CERTIFICATE OF INCORPORATION
OF

KEMIRON COMPANIES, INC.

FIRST. The name of this corporation shall be:
KEMIRON COMPANIES, INC.

SECOND. Its registered office in the State of Delaware is to be located at 1013 Centre Road,
in the City of Wilmington, County of New Castle, 19805, and its registered agent at such address
is CORPORATION SERVICE COMPANY.

THIRD. The purpose or purposes of the corporation shall be:

To engage in any lawful act or activity for which corporations may be organized
under the General Corporation Law of Delaware.

FOURTH. The total number of shares of stock which this corporation is authorized to issue
is Two Hundred Fifty Thousand (250,000) and the par value of each such share is One Dollar
($1.00), amounting in the aggregate to Two Hundred Fifty Thousand Dollars ($250,000.00).

FIFTH. The name and mailing address of the incorporator is as follows:

Corporation Service Company
1013 Centre Road
Wilmington, DE 19805.

SIXTH. The board of directors shall have the power to adopt, amend or repeal the by-laws,
provided, however, that the stockholders shall have the exclusive right to create additional directors
and to elect such directors.

SEVENTH. A director of the corporation shall not be liable to the corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director of the corporation,
except to the extent that such exemption from liability or limitation thereof is not permitted under
the Delaware General Corporation Law as currently in effect or as the same may hereafter be
amended.

IN WITNESS WHEREOF, the undersigned, being the incorporator hereinbefore named, has
executed, signed and acknowledged this Certificate of Incorporation this_ 10thdayof __ July

2000.
W P sn 2

Incorporator, RONALD HARRIS
Representative of
Corporation Service Company

EACLAKEMAREORGADOCS\KCOSart. INC.wpd



State of Delaware
Secretary of State
Division of Corporations
Delivered 02:06 PM 09/18/2006
FILED 02:00 PM 09/18/2006

SRV 060857909 - 3258087 FILE CERTIFICATE OF AMENDMENT
OF
CERTIFICATE OF INCORPORATION
OF
KEMIRON COMPANIES, INC.

I, the undersigned, being the Vice President and General Counsel of Kemiron Companies,
Inc., a Delaware corporation, hereby certify that the following Amendment to the Certificate of
Incorporation was duly adopted pursuant to the procedures of 8 Del. C. §242 (b)(1):

AMENDMENT

“The Certificate of Incorporation shall be amended so that, effective upon filing of a
Certificate of Amendment of the Certificate of Incorporation, the name of the corporation shall be
Kemira Water Solutions, Inc.

In all other respects, the Certificate of Incorporation shall remain as it was prior to this
Amendment being adopted.

IN WITNESS WHEREOF, I hereby set my hand this 15 day of September, 2006.

mr, Vice President & General Counsel

STATE OF FLORIDA
COUNTY OF POLK

The foregoing instrument was acknowledged before me this 15" day of September, 2006, by
Evin Netzer, as Vice President & General Counsel of Kemiron Companies, Inc.

Noé Public, State of Florida

Print, Type or Stamp Name

__Joneen N Hieks

Personally Known \/ OR Produced Identification
Type of Identification Produced




12/21/2886 17:48 8637371645 KEMIROMN P&GE  BZ2/82

State of Delaware
Secretary of State
Division of Corporations
Delivered 04:50 PM 12/21/2006
FILED 04:50 PM 12/21/2006
SRV 061177474 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC CORPORATIONS

Pursuant to Title 8, Section 251(c) of the Delaware General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

Delaware.

FIRST: The name of the surviving,corporation is
A .

_Kem]m Wgr\zr So’u-hm =3 Jyif.. . and the name of the corporation being
merged into this surviving corporation is K_ rovi ul In#.

2 Delawere Clprpwcx-h O

')......._........__..-.-

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by each of the constituent corporations.

THIRD: The name of the surviving corporation is

£V a Wﬂ'{'-tr &b__l_\,!,.:h_b_ﬂs’ | [ [P a Dclaware corporation.

FOURTH: The Certificate of Incorporation of the surviving corporation shall be its
Certificate of Incorporation.

FIFTH: The merget is to become effective on | 2 " B J o] *

SIXTH: The Agreement of Merger is on file at BOD £ . Mamn St
L&U&Mn& ' FL 33800 , the place of business

of the surviving corporation.

SEVENTH: A copy of the Agreement of Merger will be furnished by the surviving
corparation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHERREOF, said surviving corporation has caused this cegtificate to be
signed by an authorized officer, the 2{5‘" ] day of AD.,

AT0 .

Authorized Officer

Name:_ EVin L. Nedza
' Print or Type

Title: Y7 E. Generdl Counse |



12/21/2886 17:50 8637371645 KEMIROMN P&GE  BZ2/82

State of Delaware
Secretary of State
Division of Corporations
Delivered 04:52 PM 12/21/2006
FILED 04:52 PM 12/21/2006
SRV 061177482 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC CORPORATIONS

Pursuant to Title 8, Section 251(¢) of the Delaware General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

. Delaware.-
FIRST: The name of the survivingcorporation is

__lé_ﬂw\ Mﬂgﬁs‘algj‘_{gﬂi lnes . and the name of the corporation being

merged into this surviving corporation is Wy, Adla [ 4—
o belaware C/Df‘?ﬁTd—‘hbﬂ ,

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by each of the constituent corporations.

THIRD: The name of the surviving corporation is

v Water Solutims Ine. a Delaware corporation.

FOURTH: The Certificate of Incorporation of the surviving corporation shall be its
Certificate of Incorporation.

FIFTH: The merger is to become effectiveon | 2 'l?)l 'l ol

SIXTH: The Agreement of Merger is on file at o0 E, an ' Y

_LA_KEJAM\AM 41! , the place of business

of the surviving corporation.

SEVENTH: A copy of the Agreement of Metger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHEREOPF, said survivin/g corporation has caused this certificate to be

signed by an authorized officer, the L fcp, day of e o AD.,
2206k . Cf’“’
By: c:"-.-#
: Authorized Officer
Name: EVin L. Nefzee
Print or Type

Tide: V'V & Gyenern) Lounge |



12/21/2886
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18:12 BB3T7I71A45 KEMIROM
State of Dslaware

Division of Corporations o

Delivered 05:13 PM 12/21/20

SRY 061177544 - s5ek0s" FIiE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC CORPORATIONS

Pursyant to Title 8, Section 251(c) of the Delaware General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

Delawo arve._.
FIRST: The name of the surviving corporation is

KﬁYW\T&L Watew Soluh LS, InC.. . and the name of the corporation being
merged into this surviving corporation s KﬁM\mﬂ I\J(JrJrh O(mgrma_"
Corporation . a Delaware corpoyation .

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by each of the congtituent corporations.

THIRD: The name of the surviving corporation is ‘
emiva_Woter _Solutions, e . a Delaware corporation,

FOURTH: The Certificate of Incorporation of the surviving corporation shal] be its
Certificate of Incorporation.

FIFTH: The merger is to become effective on 12 } 33 | e b
U |

SIXTH: The Agrecment of Metger is on file at pop £, Main S+
LL\KM&M,&Q} L 32%0) » the place of business

of the surviving corporation.

SEVENTH: A copy of the Agreement of Merger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHEREOF, said surviving corporation has caused this certificate to be
signed by an authorized officer, the 25k, day of _&mm&_,AD.B

2T

By:

Authorized Officer

Name:  Evin |, Mefree
Print or Type

Title: VP 4+ (henern) Lounse |
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12/21/2006 17:55  B637371045 KEMIRON
State of Delaware
Secretary of State
Division of Corporations
Delivered 04:56 PM 12/21/2006
FILED 05:14 PM 12/21/2006
SRV 061177513 - 3258087 FILE
STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC CORPORATIONS

Pursuant to Title 8, Section 251(c) of the Delaware General Corporation Law, the
undersigned cotporation executed the following Certificate of Merger:

Delaware.
FIRST: The name of the surviving.corporation is

wre Watee 50“-&414,,_05—.«.4 and the name of the corporation being

mzrgcdmmthlssumvmgcorpomtmnls Eaglgh rsold_Inc ., o

retion

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by each of the constituent corporations.

THIRD: The name of the surviving corporation is
¥emira Waober Solu fons, \ne.. a Delaware corporation.

FOURTH: The Certificate of Incorporatlon of the surviving corporation shall be its
Certificate of Incorporation.

FIFTH: The merger is to become effective on |1!3\! ob

SIXTH:; The Agreement of Mergerisonfilest 208 €. Main 5{_'.7
\.a\Lelam\% FL 2%30) , the place of business

of the surviving corporation.

SEVENTH: A copy of the Agreement of Merger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHEREOF, said surviving corporation has caused this certificate to be

signed by an authorized officer, the 2!;‘. day of __QC‘C*A[ AD.
éoag .
By:
oriz ider
Name: EVH‘\ L. UL‘\“__zg;r—
Print or Type

Titte: . VP + Qgﬂgg;_\ Counse]



12/21/2886 17:56 8637371645 KEMIROMN P&GE  BZ2/82

State of Dslaware
Secretary of State
Division of Corporations
Delivered 04:58 PM 12/21/2006
FILED 05:15 PM 12/21/2006
SRV 061177518 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC CORPORATIONS

Pursuant to Title 8, Section 251(c) of the Delawarc General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

Delawave..
FIRST: The name of the sumvmg‘tcorpomtlon is

ﬁw"mlm \Water Solutions, Ine ., and the name of the corporation being
therged into this surviving corporation is & lh’\'frna'hcmm i
(:\rbu.ﬂ Lid ., 4 Dejausare (_‘,m‘p mm-hcm

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by cach of the constituent corporations.

THIRD: The name of the surviving corporation is
evwrr Wl 50‘0*{1% lne. a Delaware corporation.

FOURTH: The Certificate of Incorporation of the surviving corporation shall be its
Certificate of Incorporation.

FIFTH: The merger is to become effective on (N 2\ l ob
| !

STXTH: The Agreement of Mergerisonfileat €08 &. Main S5+
Lﬂkﬂlamﬁ; FL. 3380\ , the place of business
of the surviving corporation.

SEVENTH: A copy of the Agreement of Merger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHEREOF, said sutviving cotporation has caused this certificate to be
signed by an authorized officer, the ik day of

ucttla

T

By:

Authorized Officer

Name: EVin L. Nedoevr
Print or Type

Title: V& + (eneeal Counse |
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State of Delaware
Secretary of State
Division of Corporations
Delivered 05:05 PM 12/21/2006
FILED 05:16 PM 12/21/2006
SRV 061177529 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC CORPORATIONS

Pursuapt to Title 8, Section 251(¢c) of the Delaware General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

Delaware..
FIRST: The name of the surviving,po.rpomtion 15

KEW\\J"'&_ W{.‘l ter SOIM hons \ e, and the name of the corporation being
merged into this surviving corporation is _ Kc:im o Mo Hhvoe st lne .
' 7

08 Delaware Corpovatior _

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by each of the constituent corporations.

THIla): The name of the surviving corporation is _
enmiva W ater Soluh ons, lne, a Delaware corporation.

FOURTH: The Certificate of Tncorporation of the surviving corporation shall be its
Certificate of Incorporation. |

FIFTH: The merger is to become effective on ALY I 0 k
[ 1

SIXTH: The Agreement of Mergerisonfileat G085 £ Man s+
Lﬂ\\l-e.\m._ FL_33%0) . the place of business

of the surviving corporation.

SEVENT_[‘H: A copy ‘01‘". the Agreement of Merger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHEREOF, said surviving corporation has eaused this certificate to be
signed by an authorized officer, the Al sk, day of @,_.“_ ég AD

200 . =
By: / //—

Authotized Officer

Name:_ Evin L, Netzer
Print or Type

Title:, VP + General Coung |




12/28/2886 18:41 8637371645 KEMIROMN P&GE  BZ2/83

State of Delaware
Secretary of State
Division of Corporations

PLE GRG0 STATE OF DELAWARE

SRV 061197712 - 3258087 FILE CERTIFICATE OF OWNERSHIP

SUBSIDIARY INTO PARENT
Section 253

CERTIFICATE OF OWNERSHIP
MERGING

Kemiron Pacific, Inc., a California Corporation

INTO

Kemira Water Solutions, Inc., a Delaware Corporation

(Pursuant to Section 253 of the General Corporation Law of Delaware)

Kemira Water Solutions, Inc., a corporation incorporated on the 10 day of July, 2000 A.D.,
pursuant to the provigions of the General Corporation Law of the State of Delaware;

DOES HEREBY CERTIFY that this corporation owns 100% of the capital stock of
Kemiron Pacific, Inc., a corporation incorporated on the 7% day of Tune, 1993 A.D., pursuant to
tha provisions of the Corporation Code of the State of California, and that this corporation, by a
resolution of its Board of Directors duly adopted at a meeting held on the 15th day of Decembet,
2006 A.D., determined fo and did merge into itself said Kemiron Pacific, Ine., which resolution is
in the following words to wit:

WHEREAS this corporation lawfully owns 100% of the outstanding stock of Kemiron
Pacific, Inc, a corporation organized and exiting under the laws of California, and

WHEREAS this corporation desires to merge into itself the said Kemiron Pacific, Inc., and
to be possessed of all the estate, property, rights, privileges and franchises of said corporation,

NOW, THEREFORE, BE IT RESOLVED, that this corporation merge into itself said
Kemiron Pacific, Inc. and assumes all of its liabilities and obligations pursuant to the Delaware
Corporate Code and Section 1110 of the California Corporation Code, and

FURTHER RESOLVED, that an authorized officer of this corporation be and he/she is
hereby directed to make and execute a certificate of ownership setting forth a copy of the
resolution to merge said Kemiron Pacific, Tnc. and assume its liabilities and obligations, and the
date of adoption thereof, and to file the same in the office of the Secretary of State of Delaware
and in the office of the State of California, and a certified copy thereof in the office of the
Recorder of Deeds of any County necessary to cffectuate such merger; and

FURTHER RESOLVED, that the officers of this corporation be and they hereby are
authorized and directed to do all acts and things whatsoever, whether within or without the State
of Delaware or the State of California; which may be in any way neccssary or proper to effect
said merger.



12/28/2886 18:41 8637371645 KEMIROMN P&4GE  B3/83

IN WITNESS WHEREOF, said parent corporation has caused its corporate seal to be
affixed and this certificate to be signed by an authotized officer this o2"%day of

December . Q00 AD.

= ————Aithorized Officer

Name: £viv L. MeTzee
Print or Type

Tide:  VF * é_ﬁmm{ Counsel
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1 +
State of Delaware ’
Secretary of State
Division of Corporations
Delivered 05:46 PM 12/28/2006
FILED 05:46 PM 12/28/2006
SRV 061197737 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC LIMITED LIABILITY COMPANY

INTO A
DOMESTIC CORPORATION

Pursuant to Title 8, Section 264(c) of the Delaware General Corporation Law and Title 6,
Section 18-209 of the Delaware Limited Liability Company Act, the undersigned
corporation executed the following Certificate of Merger:

FIRST: The name of the surviving corporation is
Kgm WA M)a#-g r Soluhens. |vc., a Delaware Corporation, and the name of the
lin"lirted liability company being merged into this surviving corporation is KE’WI Lo

Queat-Lakes LLC, a Delawsare. lmted. /n“é:/.;fj (’,am'mmj

SECOND: The Agreement of Merger has been approved, adopied, certified, exccuted
and acknowledged by the surviving corporation and the merging litnited liability
company.

THIRD: The name of the surviving corporation is
ey \Watzr  Soludions, v,

FOURTH: The merger is to become effective on |2 }' A }65
FIFTH: The Agteement of Merger is on file at £08 &. Mam S+ ,
Laleland g 2350 , the place of business of the surviving corporation.

SIXTH: A copy of the Agreement of Merger will be furnished by the corporation

on request, without cost, to any stockholder of any constituent corporation or member

of any constituent limited lability company.

SEVENTH: The Certificate of Incorporation of the surviving corporation shall be it’s
Certificate of Incorporation

IN WITNESS WHEREOF, said Corporation has caused this cettificate to be SiiI‘IE:d by
an authorized officer, the 22~ 4 day of _Qd,w_‘kf AD, ®s :

b

Authorized Officer

Name: Evim . /\,{.gnf'-z_gf‘
Print or Type

Title: [P + Gpnenel (ounse/
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State of Delaware
Secretary of State
Division of Corporations
Delivéred 05:52 PM 12/28/2006
FILED 05:52 PM 12/28/2006
SRV 061197812 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
FOREIGN CORPORATION INTO

A DOMESTIC CORPORATION

Pursuant to Title 8, Section 252 of the Delaware General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

FIRST: The name of the surviving corporation is
emire Water Soluth ons, Ine.. , a Delaware corporatiot, and the name

of the corporation being merged into this surviving corporation is

WMidtand QFSJLLTEJS. Ine. A Migsour i

corporation.

SECOND: The Agreement of Merger has been approved, adopted, cettified, executed

and acknowledged by each of the constituent corporations pursuant to Title 8 Section 252

of the General Corporation Law of the State of Delaware,

THIRI): The name of the surviving corporation is

KE’\M e \/\)ﬂL‘H‘r’ Sclul,ﬁbwﬂ Ine. . , & Delaware corporation.
FOURTH: The Certificate of Incorporation of the surviving corporation shall be its
Certificate of Tncotporation. (If amendments are affected please set forth)

FIFTH: The authorized stock and par value of the non-Delaware corporation is

3_7;0 po0 fommon shares with par value. pwﬂ-ﬂ 1.oD .

SIXTH The merger is to become effective on’ ¥=1 ) 2 l Ol
SEVENTH: The Agreement of Merger is on file at QO B E  MNMain 5t
Lﬂl-lel&m:oi L 3350] , an office of

the surviving corporation.

EIGHTH: A copy of the Agreement of Merger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.

IN WITNESS WHEREOF, said surviving corporation has Dﬂusf this certificate to bc

signed by an authorized ofﬁcer the_22., 4 day of

206 (o By: J’.’_’...'- /’-—’_’

Authoned Officer

Name: Evin L. Aetzer
Print or Type

Tite: Y/ P + Genera( Counsel
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State of Delaware
Secretary of State
Division of Corporations
Delivered 05:53 PM 12/28/2006
FILED 05:53 PM 12/28/2006
SRV 061197818 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
FOREIGN CORPORATION INTO

A DOMESTIC CORPORATION

pursuant to Title 8, Section 252 of the Delaware General Corporation Law, the
undersigned corporation executed the following Certificate of Merger:

FIRST: The name of the surviving corporation is
KEIM 1z Wadr Solwt‘lmi, Ine . . a Delaware corporation, and the name

of the corporation being merged into  this  surviving corporation s

Kewmany, Ve, a Tlovida.

corporation. '

SECOND: The Agreement of Metger has been approved, adopted, certified, executed ,

and acknowledged by each of the constituent corporations pursuant to Title 8 Section 252

of the General Corporation Law of the State of Delaware,

THIRD: The name of the surviving corporation is

KFW\\ rd \/\JM“er <oluh NS, Ine. , & Delaware corporation,
FOURTH: The Certificate of Incorporation of the surviving corporation shall be its

Certificate of Tncorporation. (If amendments are affected please set farth)

FIFTH: The authorized stock and par value of the non-Delaware corpotation is

L.0bD Shares of Class A Lommon Sk, no par value, 210 shares of-Class &
SiXTH: The merger is to become effective on lb— [ ) C6 ’ Gummu:n Sﬁcb‘-&rﬂf&
SEVENTH: The Agreement of Merger is on file at BC‘)E: E. Man 4t 5 P

_JQM{_@_LM.J) Ll A3%06) , an office of

the surviving corporation.

EIGHTH: A copy of the Agreement of Merger will be furnished by the surviving
corporation on request, without cost, to any stockholder of the constituent corporations.
IN WITNESS WHEREOF, said surviving corporation has caused this certificate to be
signed by an authorized officer, the 2SS day of Qaa...ég,/ AD,

ool //f
. Byﬁé
Authonzed Officer

Name: = Vin L. Netzer
Print or Type

Tite: |/ P + (?x'ﬂﬂéf‘ﬂﬁ Course |




State of Delaware
Secretary of State
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Delivered 05:05 PM 12/26/2007
FILED 04:58 PM 12/26/2007

SRV 071362533 - 3258087 FILE STATE OF DELAWARE

CERTIFICATE OF OWNERSHIP AND MERGER
MERGING
KEMIRA WATERCHEMICALS, INC.
INTO
KEMIRA WATER SOLUTIONS, INC.

Pursuant to Section 253 of the General Corporation Law of the State of Delaware, KEMIRA
WATERCHEMICALS, INC., a corporation organized and existing under the laws of the State
of Delaware (the “Corporation™), does hereby certify the following:

FIRST: That it was organized pursuant to the provisions of the General Corporation
Law of the State of Delaware on the 14th day of June, 2002.

SECOND: That it owns 100% of the outstanding shares of the capital stock of
KEMIRA WATER SOLUTIONS, INC., a corporation organized pursuant to the provisions of
the General Corporation Law of the State of Delaware on the 10" day of July, 2000.

THIRD: That all members of the Corporation’s Board of Directors by Action by Written
Consent dated December 5, 2007, determined to merge the Corporation into said KEMIRA
WATER SOLUTTONS, INC. pursuant to the Agreement of Merger and Plan of Reorganization
dated effective as of December 31, 2007 (“Agreement of Merger™), and did adopt the following
resolutions (the “Merger Resolutions™):

RESOLVED, that effective as of 11:59 P.M. (EST) on December 31, 2007, the
Corporation merge itself into KEMIRA WATER SOLUTIONS, INC., and that
KEMIRA WATER SOLUTIONS, INC. assume all of the obligations of the
Corporation; and it is

FURTHER RESOLVED, that the terms and conditions of the merger- are as
follows: Upon completion of the merger, KEMIRA OYJ, a business entity organized in
Finland and the sole holder of the outstanding shares of capital stock of the Corporation,
shall receive an equivalent number of shares of the capital stock of KEMIRA WATER
SOLUTIONS, INC. determined in accordance with the Agreement of Merger, and shall
have no further claims of any kind or nature; and all of the outstanding shares of capital
stock of the Corporation held by KEMIRA OYJ shall be surrendered and canceled; and
itis

FURTHER RESOLVED, that the Merger Resolutions and the Agreement of
Merger be submitied to the sole stockholder of the Corporation at a meeting to be called
and held after twenty days notice of the purpose thereof mailed to the last known address
of the sole stockholder or, in lieu of such meeting, by Action by Written Consent and, in
the event that the holder of 100% of the outstanding shares of the capital stock of the
Corporation votes in favor of the Merger Resolutions, that the merger, and the Agreement
of Merger shall be deemed approved.



FOURTH: That this merger and the Agreement of Merger have been approved by the
holder of 100% of the outstanding shares of capital stock of the Corporation by Action by
Written Consent dated December 5, 2007,

|Signature on Next Page}



has caused this Contificate 10 be signed by en

suthorized officer as of this 6* day of December, 2007.

A5

By:

Authorized SPficer”
wm Mats Jungar

Title:

Pesidid Komrn MA_JMFCJS,

/NC.

mm Al@ertsoﬂ B i
e___VVP_kavring wm"ﬁvcltem:ujs;

KEMIRA WATERCHEMICALS, INC.

ANIC




State of Delaware
Secretary of Staglg
Division of Corporations
Delivered 03:24 PM 04/29/2009
FILED 03:03 PM 04/29/2009
SRV 090410154 - 3258087 FILE

STATE OF DELAWARE
CERTIFICATE OF CHANGE
OF REGISTERED AGENT AND/OR
REGISTERED OFFICE

The Beoard of Directors of Kemira Water Solutions, Inc.
a Delaware Corporation, on thjs 13th day of
April . A.D. 2009 , do hereby resolve and order that the

location of the Registered Office of this Corporation within this State be, and the
same hereby is Corporation Trust Center

1209 Orange Street, in the City of Wilmington
County of New Castie Zip Code 19801

L)

The name of the Registered Agent therein and in charge thereof upon whom

process against this Corporation may be served, is
THE CORPORATION TRUST COMPANY

The Corporation does hereby certify that the foregoing is a true copy of a
resolution adopted by the Board of Directors at a meeting held as herein stated.

IN WITNESS WHEREOQF, said Corporation has caused this certificate to be
signed by an authorized officer, the 13th day of April
A.D., 2009 .

3

By:
Autho¥ized Officer
Name: Joseph Richey
Print or Type

Title: President

DEQ3 - 032672009 C T System Online



State of Delaware
Secretary of State
Division of Corporations
Delivered 01:01 PM 02/01/2010
FILED 12:42 PM 02/01/2010
SRV 100092861 - 3258087 FILE

KEMIRA WATER SOLUTIONS, INC.
CERTIFICATE OF AMENDMENT
TO
CERTIFICATE OF INCORPORATION

Kemira Water Solutions, Inc., a corporation duly organized and existing under and by
virtue of the General Corporation Law of the State of Delaware (the “Code™), does hereby

cettify:

FIRST: That by written consent of the members of the board of directors (the “Board™)
has authorized and recommended to the sole shareholder of the Corporation (the “Stockholder”)
that the Certificate of Incorporation of the Corporation be amended as follows:

1. This amendment effects a reverse stock split pursuant to which, at and as of the
effective date of this amendment, every Two Hundred (200) shares of common stock of
the Corporation issued and outstanding immediately prior to the time this amendment
becomes effective shall be converted into and constitute One (1) share of fuily paid and
non-assessable common stock of the Corporation, without further action of any kind. In
addition, the Corporation’s authorized but unissued shares of common stock shall

simultaneously undergo a reduction.
2. Article FOURTH is hereby deleted in its entirety and replaced with the following:

“FOURTH. The total number of shares of stock that the Corporation shail
have the authority to issue is 1,000 shares. All such shares are to be common
stock, par value $1.00, and are to be of one class.”

SECOND: That said amendment was adopted in accordance with the provisions of

* Section 228 and Section 242 of the Code by written consent of the Stockholder.

THIRD: This amendment shall be effective upon filing with the Office of the Secretary
of State of Delaware.

IN WITNESS WHEREOF, the Corporation has caused this certificate to be signed this
30" day of January 2010.

KEMIRA WATER SOLUTIONS, INC.

By:/s/ Belinda Rosario
Vice President and Treasurer




CERTIFICATE OF MERGER OF
WATER ELEMENTS, LLC, RIVERSIDE DEVELOPMENT PARTNERS, L1.C
AND CHESAPEAKE AGRO-IRON, LLC
{Delaware limited liability companies)
WITH AND INTO
KEMIRA WATER SOLUTIONS, INC.
{a Delaware corporation)
STATE OF DELAWARE

Pursuant to Title 8, Section 264(c} of the Delaware General Corporation Law and Title 6, Section 18-209
of the Delaware Limited Liability Act (the “Limited Liability Company Act™), the undersigned
corporation executed the following Certificate of Merger:

FIRST: The name of the surviving corporation is Kemira Water Selutions, Ime., a Delaware
corporation (the “Surviving Entity”), and the names of the limited liability companies being merged into
this sarviving corporation are Water Elements, LI.C, a Delaware limited liability company, Riverside
Develepment Partners, LLC, a Delaware limited hability company and Chesapeake Agro-Iron, LLC,
a Delaware limited lisbility company (collectively, the “Merged Entities™).

SECOND: The Agreement and Plan of Merger has been approved, adopted, certified, executed and
acknowledged by the Surviving Entity and by the Merged Entities.

THIRD: The name of the surviving corporation is Kemira Water Solutions, Inc.

FOURTH: The Certificate of Incorporation of the Surviving Entity in effect immediately prior to the
Effective Date (as defined below) shall be its Certificate of Incorporation.

FIFTH: The merger shall become effective as of 6:01 p.n. EST on December 31, 2015 (the “Effective
Time™).

SIXTH: The executed Agreement of Merger is on file at 1000 Parkwood Circle, Suite 500, Atlanta,
Georgia 30339, the principal place of business of the Surviving Entity.

SEVENTH: A copy of the Agreement and Plan of Merger will be furnished by the Surviving Entity on
request, without cost, to any stockholder of the Surviving Entity or any member of the constituent ﬁmited

liability companies.

[Remainder of page intentionally left blank.]
[Signature page follows.]

State of Delaware
Secretary of State
Division of Corporations
Delivered 11:10 AM 12/29/2015
FILED 11:10 AM 12/29/2015
SR 20151357191 - FileNumber 3258087



IN WITNESS WHEREQFE, said surviving corporat'i:(')n has caused this certificate to be signed by an
authorized person, the 23 day of December, 20135. :

Kemira Water Solutions, Inc,

BY: @ _ QU%

o 4
NAME: Ca;roiiha Den Brok-Perez

TITLE: President




State of Delaware
Secretary of State
Division of Corporations

CERTIFICATE OF MERGER Delivered 12:19 PM 03/23/2016
OF FILED 12:19 PM 03/23/2016
{a Delaware corporation)
INTO

KEMIRA WATER SOLUTIONS, INC.
{a Delaware corporation)

# ok % ook ok %

Pursuant to Title 8, Section 252 of the Delaware General Corporation Law (the “DGCL"™), the
undersigned corporation executed the following Certificate of Merger:

FIRST: The name and state of incorporation of each of the constituent corporations are Kemira
Water Selutions, Inc., a Delaware corporation (the “Surviving Corporation™) and Kemira
Logistics, Inc., a Delaware corporation (the “Merged Corporation™).

SECOND: The Agreement and Plan of Merger has been approved, adopted, certified, executed
and acknowledged by each of the constituent corporations pursuant to Title 8, Section 252 of the
DGCL.

THIRD: The name of the surviving corporation is Kemira Water Solutiens, Inc., a Delaware
corporation.

FOURTH: The articles of incorporation of the Surviving Corporation in effect immediately
prior to the Effective Time (as defined below) shall be its articles of incorporation following the
Effective Time.

FIFTH: The merger shall become effective as of March 31, 2016 (the “Effective Time™.

SIXTH: The executed Agreement and Plan of Merger is on file at 1000 Parkwood Circle, Suite
500, Atlanta, Georgia 30339, the principal place of business of the Surviving Corporation.

SEVENTH: A copy of the Agreement and Plan of Merger will be furnished by the Surviving
Corporation on request, without cost, to any stockholder of either of the constituent corporations.

EIGHTH: The Surviving Corporation agrees that it may be served with process in the State of
Delaware in any proceeding for enforcement of any obligation of the Merged Corporation, as
well as for enforcement of any obligation of the Surviving Corporation arising from this merger,
including any suit or other proceeding to enforce the rights of any stockholder as determined in
appraisal proceedings pursuant to the provisions of Title 8, Section 262 of the DGCL, and
irrevocably appoints the Secretary of State of the State of Delaware (the “Secretary of State™) as
its agent to accept service of process in any such suit or proceeding. The Secretary of State shall
mail any such process to the Surviving Corporation at 1000 Parkwood Circle, Suite 500, Atlanta,
GA 30339, Attention: Legal Department.




IN WITNESS WHEREQF, said Surviving Corporation has caused this Certificate to be
signed by an authorized officer, the 1.% day of March, 2016.

Qg

Narne: Carolina Den Brok-Peréz./
Title: President




AMENDIED AND RESTATED CERTIFICATE OF INCORPORATION
OF
KEMIRA WATER SOLUTIONS, INC.

Kemira Water Solutions, Inc., a corporation organized and existing under the laws of the
State of Delaware (the “Corporation™), hereby certifies as follows:

A. The name of the Corporation is Kemira Water Solutions, Inc. and the name under
which the Corporation was originally incorporated was Kemiron Companies, Inc. The original
Certificate of Incorporation of the Corporation was filed with the Secretary of State of the State
of Delaware on July 10, 2000 and amended on September 18, 2006 and February 1, 2010
(collectively, the “Certificate of Incorporation™).

B. This Amended and Restated Certificate of Incorporation was duly adopted by
unanimous written consent of the Board of Directors of the Corporation and the stockholders of
the Corporation in accordance with the applicable provisions of Sections 141(f), 228, 242 and
245 of the Delaware General Corporation Law (“DGCL”).

C. The text of the Certificate of Incorporation is hereby amended and restated in its
entirety as set forth below:

L. The name of the Corporation is Kemira Water Solutions, Inc.

2 The address of its registered office in the State of Delaware is Corporation Trust
Center, 1209 Orange Street, Wilmington, New Castle County, Delaware 19801.
The name of its registered agent at such address is The Corporation Trust
Company.

3. The nature of the business or purposes for which the Corporation is organized is
to engage in any lawful act or activity for which corporations may be organized
under the DGCL, and the Corporation shall have all powers necessary to engage
in such acts or activities, including, but not limited to, the powers enumerated in
the DGCL or any amendment thereto.

4. The total number of shares of stock which the Corporation shall have authority
to issue is One Thousand (1,000), all of which shall be ecommon stock of $1.00

par value per share.
5. The Corporation is to have perpetual existence.

6. The business affairs of the Corporation shall be managed by the Board of
Directors of the Corporation. In addition to the powers and authority expressly
conferred upon them by statute or by this Amended and Restated Certificate of
Incorporation or by the bylaws of the Corporation, the directors are hereby
empowered to exercise all such powers and do all such acts and things as may
be exercised or done by the Corporation.

State of Delaware
Secretary of State
Division of Corporations
Delivered 06:41 PM 08/22/2016
FILED 06:41 PM 08/22/2016
SR 20165468990 - FileNumber 3258087




10.

11.

In furtherance and not in limitation of the powers conferred by statute, the
Board of Directors is expressly authorized to adopt, amend, alter or repeal the
bylaws of the Corporation. The affirmative vote of at least a majority of the
Board of Directors then in office shall be required in order for the Board of
Directors to adopt, amend, alter or repeal the Corporation’s bylaws. The
Corporation’s bylaws may also be adopted, amended, altered or repealed by the
stockholders of the Corporation. No bylaw hereafter legally adopted, amended,
altered or repealed shall invalidate any prior act of the directors or officers of
the Corporation that would have been valid if such bylaw had not been adopted,
amended, altered or repealed.

Election of directors need not be by written ballot unless required by the bylaws
of the Corporation.

The Corporation reserves the right to amend, alter, change or repeal any
provision contained in this Amended and Restated Certificate of Incorporation,
in the manner now or hereafter prescribed by the laws of the State of Delaware,
and all rights conferred upon the stockholders herein are granted subject to this
reservation.

A director of the Corporation shall not be personally liable to the Corporation or
its stockholders for monetary damages for breach of fiduciary duty as a director
except for Hability (i) for any breach of the director's duty of loyalty to the
Corporation or its stockholders, (i} for acts or omissions not in good faith or
which involve intentional misconduct or a knowing violation of law, (iii) under
Section 174 of the DGCL, or (iv) for any transaction from which the director
derived any improper personal benefit. No amendment to or repeal of this
Atrticle shall apply to or have any effect on the liability or alleged liability of
any director of the Corporation for or with respect to any acts or omissions of
such director occurring prior to such amendment.

The Corporation may indemnify to the fullest extent permitted by law any
person made or threatened to be made a party to any action or proceeding,
whether criminal, civil, administrative or investigative, by reason of the fact that
he, she, his or her testator or intestate is or was a director, officer, employee or
agent at the request of the Corporation or any predecessor to the Corporation or
serves or served at any other enterprise as a director, officer, employee or agent
at the request of the Corporation or any predecessor to the Corporation.




IN WITNESS WHEREOF, Kemira Water Solutions, Inc. has caused this Amended and
Restated Certificate of Incorporation to be signed by the undersigned duly authorized officer, this
%% day of August, 2016.

KEMIRA WATER SOLUTIONS, INC,,
a Delaware corporation

oy st el %

Name: Susan B. Radcliffe
Title: Vice President and Secretary
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<DOCUMENT>

<TYPE>EX-99.T3E

<SEQUENCE>25

<FILENAME>h90985ex99-t3e.txt
<DESCRIPTION>AMENDED JOINT DISCLOSURE STATEMENT

<TEXT>
<PAGE> 1
EXHIBIT T3E
UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION
In re: : CHAPTER 11

PIONEER COMPANIES, INC.,

PIONEER CORPORATION OF AMERICA,

IMPERIAL WEST CHEMICAL CO.,

KEMWATER NORTH AMERICA CO., :
PCI CHEMICALS CANADA INC./PCI : Case No. ©1-38259-H3-11
CHIMIE CANADA INC., :
PIONEER AMERICAS, INC.,

PIONEER (EAST), INC.,

PIONEER WATER TECHNOLOGIES, INC.,

PIONEER LICENSING, INC., and

KWT, INC.,

Debtors. : JOINTLY ADMINISTERED

DEBTORS' JOINT DISCLOSURE STATEMENT
PURSUANT TO SECTION 1125 OF THE BANKRUPTCY CODE

WEIL, GOTSHAL & MANGES LLP
Attorneys for the Debtors

700 Louisiana, Suite 1600

Houston, Texas 77002

(713) 546-5000

and
100 Crescent Court, Suite 1300

Dallas, Texas 75201
(214) 746-7700

Dated: Houston, Texas
September 21, 2001
<PAGE> 2

<TABLE>
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After a plan of reorganization has been filed, the holders of claims
against or interests in a debtor are permitted to vote to accept or reject the
plan. Before soliciting acceptances of the proposed plan, however, section 1125
of the Bankruptcy Code requires a debtor to prepare a disclosure statement
containing adequate information of a kind, and in sufficient detail, to enable a
hypothetical reasonable investor to make an informed judgment about the plan.
The Debtors are submitting this Disclosure Statement to holders of Claims
against and Equity Interests in the Debtors to satisfy the requirements of
section 1125 of the Bankruptcy Code.

B. Description and History of Business.
1. The Debtors
Pioneer conducts its primary business through its wholly-owned direct

and indirect operating subsidiaries, PAI and PCICC. The following is an
organizational chart of the Debtors.

<PAGE> 14

PIONEER COMPANIES, INC.

PIONEER CORPORATION OF AMERICA PIONEER WATER TECHNOLOGIES, INC.
1
1
PIONEER (EAST), INC. KWT, INC.

PCI CHEMICALS CANADA INC./
PCI CHIMIE CANADA INC.

PIONEER AMERICAS, INC.

PIONEER LICENSING, INC.

IMPERIAL WEST CHEMICAL CO.
1
1
1

KEMWATER NORTH AMERICA CO.

<PAGE> 15
2. History

Pioneer's current operations as a chlor-alkali producer began in 1988
with the acquisition of facilities in Henderson, Nevada and St. Gabriel,

https://www.sec.gov/Archives/edgar/data/830141/000095012901503281/h90985ex99-t3e.txt 14/247
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Louisiana. In 1989, Pioneer acquired bleach production and chlorine repackaging
operations in Tracy and Santa Fe Springs, California. The existing operations
were acquired by the predecessor to PCI in 1995. A bleach production and
chlorine repackaging facility in Tacoma, Washington was acquired in 1996. In
1997, Pioneer acquired its Tacoma chlor-alkali manufacturing facilities, as well
as its Canadian operations, consisting of chlor-alkali manufacturing facilities
in Becancour, Quebec and Dalhousie, New Brunswick, a bleach and pulping additive
manufacturing facility in Cornwall, Ontario and a research laboratory in
Mississauga, Ontario.

Pioneer no longer owns certain operations that were acquired during the
period since 1988, including an iron chloride, aluminum sulfate and polyaluminum
chloride manufacturing business that operated plants in Antioch and Pittsburg,
California, Spokane, Washington and Savannah, Georgia, and bleach production and
chlorine repackaging operations in Marysville and City of Industry, California
and Kalama, Washington.

3. Business

Pioneer manufactures and markets chlorine and caustic soda and several
related products. Pioneer owns and operates five chlor-alkali plants and several
related product manufacturing facilities in North America with aggregate
production capacity of approximately 850,000 electrochemical units ("ECUs", each
consisting of 1 ton of chlorine and 1.1 tons of caustic soda). Approximately 60%
of Pioneer's source of electricity, a major raw material in chlor-alkali
production, is hydro-power based, currently the cheapest source in North
America. In addition, over 22% of Pioneer's ECU capacity employs membrane cell
technology, the most efficient technology. Pioneer is one of the six largest
chlor-alkali producers in North America, with approximately 6% of North American
production capacity.

As of December 31, 2000, Pioneer had 895 employees, although as a
result of an organizational restructuring Pioneer has approximately 815
employees at the current time. As of December 31, 2000, 90 of Pioneer's
employees at the Henderson, Nevada plant were covered by collective bargaining
agreements with the United Steelworkers of America and with the International
Association of Machinists and Aerospace Workers that are in effect until March
13, 2004, and 112 of Pioneer's employees at the Tacoma facility were covered by
collective bargaining agreements with the International Chemical Workers and the
Operating Engineers that are in effect until June 11, 2003. At Pioneer's
Becancour facility, 137 employees were covered by collective bargaining
agreements with the Energy and Paper Workers Union that are in effect until
April 30, 2006, and 32 employees at Pioneer's Cornwall facility were represented
by the United Steelworkers Union, with a collective bargaining agreement that
expires on October 31, 2002. Ten employees at Pioneer's Tacoma bleach and
chlorine repackaging facility were covered by a collective bargaining agreement
with the Teamsters Union that is in effect until December 1, 2002. Pioneer's
other employees are not covered by union contracts or collective bargaining
agreements. Pioneer considers its relationship with its employees to be good,
and it has not experienced any strikes or work stoppages.

9
<PAGE> 16

Pioneer manufactures and markets chlorine, caustic soda, hydrochloric
acid and related products used in a variety of applications, including water
treatment, plastics, pulp and paper, detergents, agricultural chemicals,
pharmaceuticals, and medical disinfectants.

Chlorine and caustic soda are the seventh and sixth most commonly
produced chemicals, respectively, in the United States, based on volume, and are
used in a wide variety of applications and chemical processes. Caustic soda and
chlorine are co-products, concurrently produced in a ratio of approximately 1.1
to 1, through the electrolysis of salt water.
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event of default under the terms of the facility. Accordingly, the default
interest rate is in effect and the amount outstanding under the facility has
been classified as a current liability on the Consolidated Balance Sheet at
December 31, 2000.

In September 1999, PCA entered into a $50.0 million three-year revolving
credit facility with Congress Financial Corporation (Southwest) (the "Revolving
Facility") that replaced an existing $50.0 million revolving facility (the "Bank
Credit Facility"). The Revolving Facility provides for revolving loans in an
aggregate amount up to $50.0 million, subject to borrowing base limitations
related to the level of accounts receivable and inventory, which, together with
certain other collateral, secure borrowings under the facility. The total
borrowing base at December 31, 2000 of $45.8 million was subject to a reserve of
$5.0 million until the ratio of EBITDA to fixed charges, as defined in the
Revolving Facility, exceeds 1.15:1 for a period of two consecutive quarters. As
of December 31, 2000, there were letters of credit outstanding of $3.5 million
and loans outstanding of $27.6 million. Based on the cross default provisions
contained in the Revolving Facility Agreement, the Revolving Facility is
currently in default, may be subject to the default interest rate and is
classified as a current liability on the Consolidated Balance Sheet at December
31, 2000.

Various unsecured notes totaling $17.7 million are in default at December
31, 2000 as these notes contain cross default provisions which were triggered
when Pioneer defaulted on the senior notes and term facilities. These notes have
been classified as a current liability on Pioneer's Consolidated Balance Sheet.

Pioneer's cash obligations include payment of interest on the notes issued
in connection with the acquisition of the Predecessor Company. PCA is restricted
in paying dividends to the Company or funding cash to unrestricted subsidiaries,
as defined, to the sum of $5.0 million plus 50% of the cumulative consolidated
net income of PCA since June 1997. As of December 31, 2000, no distributions
were allowable under this covenant. Pioneer does not expect to be able to pay
dividends in 2001.

PCA's ability to enter into new debt agreements is restricted by a debt
covenant requiring a minimum interest coverage ratio (as defined) of at least
2.0 to 1.0 for the prior four fiscal quarters. Currently, PCA is unable to incur
additional indebtedness as a result of this covenant, other than borrowing
available under its revolving credit facility. Pioneer's debt agreements contain
other restrictions on PCA's subsidiaries, which, among other things, limit the
ability of PCA's subsidiaries to acquire or dispose of assets or operations.

Annualized cash interest of approximately $60.1 million is payable on
Pioneer's debt. To the extent that Pioneer draws additional funds under the
Revolving Facility, due to adverse business conditions or for other corporate
purposes, Pioneer's aggregate interest expense would be increased.

The Company believes that cash generated from operations together with the
amounts available under the Revolving Facility will be adequate to meet its
capital expenditure and working capital needs, excluding debt service, although
no assurance can be given in this regard.

Dispositions. 1In March 2000 Pioneer sold its alum coagulant business at
Antioch, California, and recorded a $0.9 million loss on the sale.

On August 21, 2000, Pioneer sold its remaining coagulant business and
transferred to the buyer fixed assets, including plants in Spokane, Washington,
and Savannah, Georgia, certain technology-related assets

15
<PAGE> 208

and liabilities associated with the Spokane operations, and all assets and
liabilities of the Savannah operations, including $1.9 million of cash and notes
payable of $8.0 million. Pioneer received cash of $0.9 million as payment for
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Spokane. This transaction did not have a material impact on Pioneer's statements
of operations or cash flows.

Capital and Environmental Expenditures. Total capital expenditures were
approximately $18.7 million, $28.3 million and $34.8 million for the years ended
December 31, 2000, 1999 and 1998, respectively. Capital expenditures for
environmental-related matters at existing facilities were approximately $1.8
million, $1.2 million and $2.5 million for the years ended December 31, 2000,
1999 and 1998, respectively. Pioneer anticipates that capital expenditures for
2001, excluding any acquisitions, will be approximately $25.7 million, including
$4.9 million for environmental compliance matters.

Pioneer routinely incurs operating expenditures associated with hazardous
substance management and environmental compliance matters in ongoing operations.
These operating expenses include items such as outside waste management, fuel,
electricity and salaries. The amounts of these operating expenses were
approximately $2.7 million, $2.8 million and $3.4 million in 2000, 1999 and
1998, respectively. Pioneer does not anticipate an increase in these types of
expenses during 2001. Pioneer classifies these types of environmental
expenditures within cost of sales.

Net Operating Loss Carryforward. At December 31, 2000, Pioneer had, for
income tax purposes, approximately $224 million of U.S. net operating loss
carryforwards ("NOLs") which expires in 2009 through 2020, and $20 million
(U.S.) of Canadian NOLs available expiring in 2004 through 2008. The NOLs are
available for offset against future taxable income generated during the
carryforward period. In 2000, a valuation allowance of $67.8 million was
recorded reducing the deferred tax asset relating to net operating loss
carryforwards. (See Note 16 to the Consolidated Financial Statements included
elsewhere herein.)

Foreign Operations and Exchange Rate Fluctuations. Pioneer, through PCI
Canada, has operating activities in Canada and Pioneer engages in export sales
to various countries. International operations and exports to foreign markets
are subject to a number of risks, including currency exchange rate fluctuations,
trade barriers, exchange controls, political risks and risks of increases in
duties, taxes and governmental royalties, as well as changes in laws and
policies governing foreign-based companies. In addition, earnings of foreign
subsidiaries and intracompany payments are subject to foreign taxation rules.

A portion of Pioneer's sales and expenditures are denominated in Canadian
dollars, and accordingly, Pioneer's results of operations and cash flows may be
affected by fluctuations in the exchange rate between the U.S. dollar and the
Canadian dollar. In addition, because a portion of Pioneer's revenues, cost of
sales and other expenses are denominated in Canadian dollars, Pioneer has a
translation exposure to fluctuation in the Canadian dollar against the U.S.
dollar. Due to the significance of PCI Canada's U.S. dollar-denominated
long-term debt (and related accrued interest payable) and certain other U.S.
dollar-denominated assets and liabilities, the entity's functional accounting
currency is the U.S. dollar. Currently, Pioneer is not engaged in forward
foreign exchange contracts, but may enter into such hedging activities in the
future.

Preferred Stock. During 1997, 55,000 shares of the Company's Convertible
Redeemable Preferred Stock, par value $0.01 per share, were issued in connection
with the acquisition of the Tacoma facility. Each share of preferred stock is
convertible at the option of the shareholder into 9.8 shares of the Company's
Class A Common Stock. In addition, the stock may be redeemed at varying premiums
either at the Company's option or upon the occurrence of certain designated
events.

Working Capital. At December 31, 2000, Pioneer's working capital
deficiency was $600.9 million, representing a decrease in working capital of
$611.6 million from December 31, 1999. The decrease was due primarily to
outstanding debt that was classified as a current liability at December 31,
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either at the Company's option or upon the occurrence of certain designated
events. Because of the preferred stock's mandatory redemption characteristics,
the stock is excluded from stockholders' equity.

Foreign Currency Translation

Following SFAS No. 52, "Foreign Currency Translation," the functional
accounting currency for Canadian operations is the U.S. dollar; accordingly,
gains and losses resulting from balance sheet translations are included in the
consolidated statement of operations.

Reclassifications

Certain amounts have been reclassified in prior years to conform to the
current year presentation. All reclassifications have been applied consistently
for the periods presented.

The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from the
estimates and judgments made in preparing these financial statements, which
include assumptions made concerning the amounts owed to creditors and realizable
values of assets. Management has reviewed Pioneer's long-lived assets and
intangibles such as goodwill, to assess whether the events and changes in
circumstances described in Note 1 indicate that the carrying amount of the asset
may not be recoverable. In making these estimates, management has utilized the
assessments, calculations, and determinations made in preparing analyses
utilized in discussions with creditors, including estimates of overall
enterprise value.

3. DIVESTITURES

In March 2000 Pioneer sold its coagulant business at Antioch, California,
and recorded a $0.9 million loss on the sale.

On August 21, 2000, Pioneer sold its remaining coagulant business and
transferred to the buyer fixed assets, including plants in Spokane, Washington,
and Savannah, Georgia, certain technology-related assets

30
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and liabilities associated with the Spokane operations, and all assets and
liabilities of the Savannah operations, including $1.9 million of cash and notes
payable of $8.0 million. Pioneer received cash of $0.9 million as payment for
Spokane. This transaction did not have a material impact on Pioneer's financial
statements.

4. CASH FLOW INFORMATION

The net effect of changes in operating assets and liabilities are as

follows:
<Table>
<Caption>
YEAR ENDED DECEMBER 31,
2000 1999 1998
<S> <C> <C> <C>
Accounts receivable. ... ..ttt ittt it i e $ 844 $(2,800) $ 21,418
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CERTIFICATE OF INCORPCRATION
OF

DEMAX REALTY CORPORATION —_— —

-— ot e e e e am ek e G e e e S

PIRST., The name of the Corporation 1s DEMAX
REALTY CORPORATION,

SECOND, Its reglstered office in the State of Delaware
13 located at No. 100 West Tenth Street, in the Z1ity of Wilmington,
County of New Castle. The name of 1its reglstered agent at such
address is The Corporation Trust Company. .

THIRD. The nature of the busiﬁess or purpocses to be
conducted or promoted are:

(a) To engage in any lawful act or activity for which
corporations may be organized under the General Corporation Law
»f the State of Delaware,

(b) In general, to carry on all businesses in connectlon
with the foregoing, and do all things neceasary, proper, advisable,
convenlent for, ‘or incildental to the accomplishment of the fore-
going purposes.

The Corporation, 1ts directors and shareholders, shall
have and may exercise all of the powers now or hereafter conferred
by the laws of the State of Delaware and acts amendatory thereof
or supplemental thereto upon corporations formced under the General

Corporation Law of the State of Delaware,



FOURTH. The total number of shares of stock which the
Corporation shall have authority to issue 1s one thousand—{l,000% —-
and the par value of each of such shares 1a One Hundred Dollars
($100) amounting in the aggregate to One Hundred Thousand Dollars
($100,000),

FIFTH. The name and malling address of the incorporator

1s as follows:

NAME o MAILING ADDRESS
Raymond J. Coocke 1270 Avenue of ﬁhe Amerlcas

New York, New York 10020

SIXTH. The board of directors 1s expresaly authorized to
make, alter or repeal the by-laws of the Corporation.

SEVENTH. Whenever a compromise or arrangement 18 pro-
posed between this Corporatlion and 1ts creditors or any class of
them and/or between this Corporation and 1ts stockholders or any
class of them, any court of équitable Jurisdiction within the
State of Delaware may, on the application in a summary way of this
Corporation or of any c¢reditor or stockholder thereof, or on the
application of any recelver or recelvers appointed for this Corpo-
ration under “he provisions of section 291 of Title 8 of the
Delaware Code or on the applicatlon of trustees 1n dissolutilon or
of any receiver or receivers appolinted for this Corporatlon under
the provisions of sectlon 279 of Titie 8 of the Delaware Code order
a meeting of the creditors or class of creditors, and/or of the
stockholders or clasa of stockholderas of thls Corporation, as the

case may be, to be summoned in such manner as the sald court directs

-0
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If a majority in n.mber representing three-fourths in value of

the creditors or clasy of creditors, and/or of the stoakholders or
class of stockholders o this Corporaticn, as the case may be, =
agrea to a'yr compromise o1 arrangement and to any reorganization

of thia Corporation as consecuence of such compromise Or arrange-
ment, the said compromise or arrangement and the gaid reorgani-
zation shall, if sanctioned by th2 court to which the sald appll-
cation has been made, be binding on all the creditors or class of
creditors, and/or cn all the astockholders or class of stockholders,

of this Corporation, as the case may be, and also on this Corpo-
ratiocn.

EIGHTH. Elections of directors nexd not be by ballot
unless the by-laws of tﬁe Corporation shall so provide,

I, THE UNDERSIGNED, being the incorporstor hereinbefore
named, for the purpose of forming a corporation pursuant to the
General Corporation Law of the State of Delaware, do make thils
certificate, hereby declaring and certifying that the facts here-
in stated are’:;pe, and accordingly had hereunto set my hond and
seal this [ day of(:k/ﬁﬁé‘W\A.D. 1973.

\SEAL)




STATE OF NEW YORK

e Vet
192)
[}

COUNTY OF NEW YORK

BE IT REMEMBERED that on this /< % day of Dediber
A.D. 1973, personally came before me, & Notary Public for the
State of New York, Raymond J. Cooke, the party to the foregoing
Certificate of Incorporation, known to me personally to be such,
and acknowledged the sald Certificate of Incorporation to be his
act and deed and that the facts therein stated are truly set forth,

GIVEN under my hand and seal of office the day anﬂ year

aforesald.

T ILALLIT -
T LT

RAFELE DEMUZIO pd
ARY PUBLIC, Stoie of New !ut '
No. 41-5064105
Qualified in Queons County
Cent. Filed In New Yak
Commission Expires March 30, 1974
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:ﬁ CERTIPICATE OF AMENDMENT

!‘ eF —_
i CERTIFICATE OF INCORPORATION

| BEFORE PAYMENT OF CAPITAL

| OF

| DEMAX REALTY CORPORATION

LR BB B BN 4

i DEMAX REALTY CORPORATION, a corporation organized and
exiating under and by virtue of the General Corporation Law

! of the State of Delawars,

) DOES HEREBY CERTIFY:

A PIRST: That Article "FIRST" of “he Certificate of

}fIncorporation be and it hereby is amended to read as follows:

Ny "FIRST. The name of the corporation is
DEMAX CORPORATION.
r

I SECOND: That the corporation has not received any
}fpnyment for any of its stock.

‘i THIRD: That the amendment was duly adopted in accordanc
jiwith the provisions of Section 241 of the General COrporation
jELaw of the State of Delaware,

L IN WITNESS WHEREOF, sald DEMAX REALTY CORPORATION has
caused this certificate to be signed by ERWIN A. WEIL ite



Vice-Presldent and attested by RAYMOND J, COOKE, its
Assistant Secretary, this 29th day of November, 1973.

DEMAX REALTY CORPORATION

By m_@é}_j .

. e »
Vice=-President

ATTEST:
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'RESTATED CEETIFICATE OF INCORPORATION -
of
DEMAX CORPORATION

{ Oviginally incorporated under the name Demax Realty Corporation on October 17, 1973)

First: The name of the corporation is Amax Aluminum
Company, Inc.

Secoxp: The address of the corporation’s registered office
in the State of Delaware is No, 100 West Tenth Street in the
City of Wilmington, County of New Castle. The name of its
registered agent at such address is The Corporation Trust
Company.

Tumrn: The purpose of the corporation is to engage in any
tawful act or activity for which corporations may be organized
under the General Corporation Law of Delaware.

Fourth: (a) The tolal number of shares which the corpo-
ration shall have authority to issue is 1,000 shares of Common
Stock, the par value of each of such shares being $100 per share,
divided into two equal classes of 500 shares of Class A Commen
Stock, $100 par value, and 500 shares of Class B Common Stock,
£100 par value.

(b) The shares of each class shall be identical in every
respect, except as provided in this Restated Certificate of Incor-
poration, and each share of each class shall participate equally,
chare and share alike, in all dividends and other distributions
on or with respect to the corporation’s Common Stock, including
distributions in liquidation or dissolution, and such dividends
or other distributions as may be duly dvclared by the Board
of Directors. Subject to the other provisions of this Restated
Certificate of Incorporation, each share of Class A Common
Stock and of Class B Common Stock shall be entitled to one
vote per share.

(¢) At each meeting of stockholders, except a meeting of
a class of stockholders, the holders of a majority of the out-
standing shares of each of the Class A Common Stock and of



T

the Clasz B Common Stock entitled to vote at the meéting,'

present in person or by proxy, shall constitute a quorum. An
affirmative vote of the holders of a majority of the outstanding
ghares of each of the Class A Common Stock and Class B Com-
mon Stock shall be required to effect any action of the stock.
holders. At each meeting f & class of stockholders, the holders of
a majority of the outstanding shares of that class of stoek entitled
to vote at the meeting, present in person or by proxy, shall consti-
tute a quorum. At each meeting of & class of stockholders, an
affirmative vote of the holdera of a majority of the outstanding
shares of that class of Common Stock shall be required to effect
any action of that olass of stockholders. In the absence of a quo-
ram at & meeting of stockholders or of a class of stockholders, the
stockholders present inay make, by majority vote of these pres-
ent, voting in the aggregate and not Ly classes, a reasonable
adjournment of the mesting from time to time until a quorum
shall attend.

{d) Except as otherwise provided herein, there shall be 12
directors of the corporation, The Directors of the corporation
shall be divided into three classes, Class A Directors, Class B
Directors and Special Class Directora consisting of five each of
Class A and B Directurs and, except as otherwise provided here-
in, two Special Class Directors. Except as provided herein, all
Directors ahall be of equal rank and have the aame rights, powers,
duties and obligations. The authorized number of Class A Dirce-
tors and the authorized number of Class B Directors shall alwa:. +
be equal.

(i) Class A4 Directors. The holders of Class A Common
Stock shall exelusively (except as herein provided), by affirma-
tive vote of holders of at least a majority of the shares of
Class A Common Stock at the time cutstanding and entitled to
vote, elect, remove with or without canse, accept resignations
of, and fill vacancies in the office of Clasa A Directors.

(ii) Class B Directors. The holders of Class B Common
Stock shall rxclusively (except as herein provided), by affirma-
tive vote of holders of at least a majority of the shares of Class
B Common Stock at the time outstanding and entitled to vote,

-l
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elect, remove with or without cause, accept resignations of, and
fill vacaucies in the office of Class B Directors.

(iii) Special Class Directors. The holders of Claes A
and Class B Stock shall exclusively (except as herein pro-
vided), by affirmative vote of a majority of each such Class,
clect, remove with or without cause, accept resignations of,
fill vacancies in the offices of Special Class Directors and
increase or decrease the number of Special Class Direclors.

Holders of one Class of Common Stock may not vote upon the
election, removal, acceptance of resignations, or filing of vacan-
cies in the office of Directors of the other Class of Common Stock.
Auny vacaney occurring in the Board of Directors with respect to
Directors of either Class A or Class B shall be filled by the re-
maining Directors of the same Class and the person so chosen to
fill such vacancy shall hold office nntil the next annual meeting
of the stockholders and until a successor is chosen and qualified
or until be is removed, except that the stockholders of either Class
may, at any special meeting called at least in part for the purpose,
by a majority vote of the ahares of the Clasa at the time ontstand-
ing and entitled to vote, choose n successor to a Director chosen
by the stockholders of the same Cluss whose office ia vaeant, or
has been vacant or has been filled by the remaining Directors of
the same Class, and any person so chosen shall hold office nntil the
next annual meeting of stockholders and until his successor is
chosen and qaalified or until he is removed. Any vacancy occur.
ring in the Board of Directors with respect to Special Ciass
Directors shall be filled by the affirmative vote of a majority of
each of the Class A and Class B Directors present at the meeting
and the porson so chosen to fill such vacaney shall hold office until
the next annual meeting of stockholders and until a suceessor is
chosen and qualified or until he is removed, except that the
holders of a majority of each of the Class A and Clasa B Commeon
Stock, at any special meeting called at least in part for the pur-
pose, may choose a successor fo a Special Class Director whose
office is vacant, or has been vacant and filled by the Class A and
(lass B Directors, and any person so chosen shall hold office until
the next annual meeting of stockholders and until his suceessor is
chosen and gualified or until he is removed,
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Firra: At each meoting of the Board of Directors a
majority of each of the Class A Directors and Class B Direetors
shail be necessary and sufficient to constitute a quorum for the
transaction of business. Except as berein provided, an affirma-
tive vote of a miajority of cach of the Class A and Class B Direc-
tors present and voting shall be reguired to effect any action by
the Board of Directors, provided, however, that any number of
Directors, whether or not constituting a quorum, present at any
meeting or any adjourned meeting may make, by majorily vote
of those prescnt, voting in the aggregate and not by classes, any
rcasonable adjournment thereof.

Srxru: Except as harein provided, the Restated Certificate
of Incorporation of the corporat.on shall not be amended,
modified or repealed except by the affirmative action of a majority
of the outstanding shares of each Class of Common Stock of the
corporation.

SevenTH: Except as herein provided, by-laws of the cor-
poration may not be made, amended or repealed in whole or in
part except by the affirmative action of a majority of the holders
of each Class of Common Stock of the corporation.

Fiwnta: Elections of Directors need not be by written
ballot except and to the extent provided in the By.Laws of the
corporation.

Nixta: Any one or more of the Directors of cither Class A
or Class B Directors may be removed, either with or without
cause, at any time by vote of the stockholders holding a majority
of shares entitled to vote for Directors of such Class, at any
special meeting of stockholders of that Class ealled for the pur-
pose, and thereupon the term of any such Director so removerd
shall forthwith terminate and the vacancy or vacancies in the
Board of Directors thereby ocenrring shall be filled by the stock-
holders entitled to vote for the Class of Directors of the vacancy
being filled at such special meeting. Any Special Class Director

000013
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may be removed, either with or without cause, at any time by the
affirmative vote of & majority of the holders of each of the Class
A and Class B Comunon Stock, at any special meeting of stock-
holders called at least in part for the purpose, and thercupon
the term of any such Director so removed shall forthwith termi-
nate and the vacancy or vacancies in the Board of Directors
shall be filled by the affirmative vote of u majority of the holders
of each of the Class A and Class B Common Stock. Except as
as otherwise provided herein, all vacancies ocourring in the
Board shall be filled by election at an annual meeting or at a
special meeting of stockholders of the relevant class called for
that purpose,

Textn: If (8) any two or more stockholders or sub-
seribers to stock of the corporation shall enter into any agree-
ment abridging, limiting or restricting the rights of any one or
more of them to sell, assign, transfer, mortgage, pledge or
hypothecate any or all of the stock of the corporation held by any
one or more 6f them and if a copy of said agreement shall be
filed with the corporation, or if (b) the incorporators or the
stockholders entitled to vote shall adopt any by-law provision
abridging, limiting or restricting the aforcsaid rights of any
stockholders, then and in either of such events, all certificates
for shares of stock subject to such abridgements, limitations
or resirictions shall have a reference thereto endorsed thercon
by an officer of the corporation and such stock shall not thereafter
be transferred on the books of the corporation except in accord-
ance with the terms and provisions of such agreement or by-law.
as the case may be.

ELeventi: The following provisions are inserted for the
regulation of the business and the conduct of the affairs of the
corporation, and it is expressly provided that the same are
intended to be in furtherance and not in limitation or exelusion
of the powers conferred by statute:

(a) All corporate powers shall be exercised by the Board
of Directors, excapt as otherwise expressly provided by law, in
the Restated Certificate of Incorporation or the By-Laws.

A
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(b) Any Director or officer may be a party to or may be
interosted in any contract or transaction of or with this cor-
poration er in which this eorporation is interested; and no
contract, act or transaction of this corporation with any person,
firm, nssociation or corporation shall be affected or invalidated
by the fact that any Director or officer of this corporation
is a party to or interested in such contract, act or transaction
or is interested in or is a director or officer of such other cor-
poration, or is in any way connected with such person, firm,
association or corporation, and each and every person who

may become a Director or officer of the corporation is hereby

relieved, so far as is legally pe: missible, from any disability
which might otherwise prevent him from contracting with the
corporation for the benefit of himself, or of any firm, associa-
tion or corporation in which he may be in anywise interested
or with which he may in anywise be connected. The fact that
any Director is so interested or connected ghall not disqualify

him from being counted in determining the existence of a

quorum at any meeting of the Board of Directors at which
any such contract, act or transaction is considered or acted on
or from voting with respect thereto. Nothing in this pro-
vision shall be deemed to relieve a Director or officer of any
duty which he may otherwise have to disclose the existence
of any such interest or connection.

4. This Restaied Certificate of Incorporation was duly adopted
by the stockholders in accordance with Section 245 of the General Cor-
poration Law of Delaware.

Tmmediately after the restatement and amendment of the corpora-
tion’s Certificate of Incorporation provided for above ghall take effect,
one-half of the 500 shares, of the par value of $100 per share, of the
corporation issued and outstanding immediately before such amend-
ment shall take effect shall be changed an:! reclassified into 250 shares
of Class A Common Stock, $100 par value, and one-half of such shares
issued and outstanding immediately before such amendment sghall take

effect shall be changed and classified into 250 shares of Class B Com-

00GU1S
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mon Stock, $100 par value. Such change and reclussification shall be
effocted as follows: until exchanged as hereafter provided each certifi-
cate registered on the Looks of the corporation in the name of Amax
Realty Corp., Bemax Realty Corp, and Cemax Corporation, cach a
Delaware corporation, representing a share of such Connnon Stoek,
par value $100 per share, issued and outsianding immediately prior to
the time anid amendment shall take effect shall be deemed to represent
one share of Class A Comnion Stock, $100 par value, and of the certifi-
cates registered on the books of the corporation in the name of Ameri-
can Metal Climax, Inc, a New Yorkt corpovation, representing 320
shares of such Common Stock, par value $100 per share, issued and
outstanding immediately prior to the time of said amendment, such
cortifientes shall be deemed to represent 70 shares of (lass A Common
Stock, $100 par value, and 250 shares of Class I (‘ommoun Stock, $100
par value. Tpon presentation and surrender of ceriificates repre<eniing
shares of Common Stock, of the par value of $100 per shure, which
were changed and reclassified in econsequence of the forcgning amerd-
ment, to the corporation for exchange, the corporatinn shall issuc or
entise to be issued a new certifieale or certifientes representing the
appropriate number of shares of Class A Comrmon Stock and Class B
Common Stock, ench $100 pur value, in accordance with the terms of
such recinssification.

Ix Wrrxers Whekeor, this Restated Certilieate of Incorporation
which restutes and further amends the provisions of the corporation’s
Certifiente of Incorporation, as herctofore amended, and which has been
July adopted by the Board of Dircctors of the corporation and by its
stockholders in accordance with Sections 242 and 245 of the General
( nr]\mrntlon Law of the State of Delaware has been executed on the

15 ™ duy of January, 1974
Dzmax Co %A“ON

Yice Prouidonl (Tltle)

{Corroratze SeAL})

Secretary

~J
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Srate or New YoBE ,
County or N2w YORK 8

Ex It Remexperep that on this4” %ay of January, 1974, personally

came before me, s Notary Public for the State of New York, byt
Pi] AW , Vs Pasedinidof Demax Corporation, a Delaware corporation,
and he duly exccuted the foregoing Restated Certificate of Incorpo-
ration before me and acknowledged the said Certificate to be his act
and deed and the act and deed of Demax Corporation and that the
facts stated therein are true; and that the seal afixed to said Certificate
and atteated by the Secretary of Demax Corporation in the corporate
sen) of the corporation. . :

Givex under my hand and seal of office the day and year aforesaid.

. Sepete hoe Irrn -
Notary Public

\‘.\N!ﬂ!l’.""n”
o e

) s, Foyont ghppite .
NOTARY PUZLS Crate of 10w Yok
{1-9 410550293

alified In Queead County
CQQH“- Filed in New York County
Coramission Explres March 30, 1874

?‘\
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CERTIFICATE OF AMENDMENT
RESTATED CERTIFICATE OF INCORPORAY1ON

R R AR

{ AHAI nzBHIHUH CONPANY. INC., a corporation organized end exiscins
¢-

undcr end ly vi.tue of tha cenernl Cotporation Law nt 1!; si1ate of Deluwarp.';:

DCES HEREBRY CER?I*Y.

A

FIRST: - That the Board of Directors of satd corporation““

i\.“

meeting duly held, adoy:nd reaoluttons proposing and declar!n~ advisablc the

PR L T

following amendnevcs to :he»Rlstdtcd Certiticata o£ 1ncorpora:!on-of snid

P
fie

enrporation: L
NF

Leke b i*

RESOLVED, that th !gaegrnd Car:if;cnte of xncorporation of .

AMAX ALUMINUM INC., be anerided’ by changing - the first -
paragraph of subparagraph (d) ofArticle FOURTE so that, as. ,
amended, eaid parasraphwghnll ho and read as. £ollowa e R ;

"Except as o{:hetw ;;'providdd’harein. t'herc shall :
be 15 directors nq:thc corporation.\ .The Directara o
of the corporation‘lhall he' divided into three'
classes, Close A Diréetbra, Clusa B Dlrecturs -
and Special Class Digecrors consiacing of six-
each of Clas# £.and B Dirtctots and; except
as otherwise provd fded hetein, three 3pecial
Class Directoru,. Except &8 ‘provided hevrein,
all Directors ahnll ba of equel rank and have
tha same tights,. poweri, ‘duties and obliga'ions.
The authorized numbar of. Class A Directors and
the avthorized number of Class. 3 Directors shall
alvays be equal b

FURTHER RESOLVED. thnt the Restlted Certificate of Inlorpora;‘on of.
AMAX ALUMINUM COMPAMY, INC., be amended by changing the Article |
thereof nuabeved "FIFTHY so. that, as alended. sald Atticlo ihall
be and read as followa. v )

"At each -en:ing of ha Board of Directors three
Class A and chree Class B Directors shall be
necessary and sufficient td constitute s querum
for the transasiien of buslness, Except as
herein provided, an affirmative vote of a opajority
of cach of the Class A and Class B Directors present
and voting shall be required to effect any action
by tha Hoard of Directors, provided, however, that
any nusber of Directors, whethor or not conscituting S
a quorum, presert at aay meetiug or any adjourned o
resting may make, by majority vote of tiese preseat, S
voting ie thc aggregate ond not by clarces, any R
reascnable ~djc:rnment thercof ™ B

YULTHER RESCLVED, bhat the Restaced Certlficate of Incerporition of
AUAX ALUMINUM COﬂPnN\, INC., be awended by chenping the Arciels T
therzof oumbered “LILTH" so thnt. as ampnded. sruld Artiele q&:l] ;
be und read ss follows: S

R IV ) PR R SPL V- ST SV S




"Any one or were of the Dircctcrs of either Class A

or Class 3 Dirsctors’: may be removed, either with
er v:lthmncauu .4t any time by vote of the stock~
holder: ding s muajority of shares entitled to ~

_voustqmﬂ‘cccou ‘of ‘such Class; at any cpccial

" ckhblders of that Class called for- th-
,‘-thc purpu, andthereipon the term of sny suth "~
Drector so rcnov-d shall forthwith terminite and -

. the vacancy or vacancies in the Board of Directors
thereby occutting 'shall be filled by the stockholders
entitled to:vote. for.the Class of Directors’ ot the
vacancy. bo:l.ns f:lll‘d at such special mesting..  Any:

Special cuu D:lr tor uy be removed, e:lther with ’ S—

Lasa B Comon Stock; at any spncizl
masting uz_-: 3hold¢ts ‘éalled at. least in- -part
for the purpose 'l.nd thn'eupon thn term: of any-
such Diractor

aci
Directors sha;l ba, filled by the nffirnative vuto
of the holders of majority of each of the: Chn
A and Cllll 3 | Chnnon,Stock. Except as othntuilc
ein” all- vacaaciou occurring 1n“thc

echl ucti.ng of stocl:holdirs
'n‘;unld for that purpou' "

SECOND: That in litu_bt a uet:l.ng and vote of stockholders. the
stockholders have given unaninoun written consent to sald mndnent in 7
accordance with the prwhiona “of secl::lon 228 of The Genual Corporation .
Law of the State of Delavare, ' _

THIRD: That thc aforeuid mndunts were duly adopted in nccordance
with the applicable provisiona o! Sectima 242 and 228 o! m General ‘
Corporation Law of the State ot Dchwau. ‘ ) o

IR WITNESS WHERBOP, said Amx ALUHIHUH mm. mc.. hu cnund
this certificate to be aigned by David Hayers . 1(:- Presidenc mtl nttuted
by Craig A. Davis, its Secretury. _this - 29th day of Ap::l.l, 1374.

AMAX nnuﬁrﬁuuﬁcoupAN!,Krnc,

' L S #i~{kx'
Dav:ld m__yq;a_ R Pres_igiegt

:
ALY

ATTEST: .
! 7 " ’I v
1ty :;LL/ .o /.ﬁi‘“/"

Craig A .Davis, Secr&nry ST o T
ksl S e Tl et et L i £ bae e o i it & gt e AR S S




CERTIPICATE OF OWNERSHIP AND MERGER
. MERGING |
AMAX ALUMINUM TRADING CORPORATION
- INTO
 AMAX ALUMINUM COMPANY, INC.

® & R * %

AMAX ALUMINUM COMPANY, INC., a corporation organized
and existing under'thérlaws Gf the State of ﬁei&wgfe,

DOES HEREBY CERTIFY: - 5’

PIRST:. That-this corperation éas”incorporated on

- the 17th day of Octpber;:1913, pursuant to éﬁe General COI-A
poratiorn Law of the State of Delaware. L _

‘SECOND: That this corporaiion Gwns all of the out-
standing shares of the stock of AMAX ALUMINUM TRADING CORPORATICIH,
a corporation incorporated on the 23rxd day of October, 1968, |
pursuant to the General Corporation Law of thelstate of Delaware.

’ THIRD: That this corporation by the foliowing resolu-
tions of its Board of Directors, duly adopted at a meeting held_f
on the 30th day of January, 1974, determiﬁéd tc and did merge'
into itself said AMAX ALUMINUM TRADING CORPORATION: .

RESOLVED, that Amax Aluminum Company, Inc.
merge, and it hexeby does merge into itself Amax Aluminum
Trading Corporation, and does assume all of the liabilities ,

and oblications of Amax Aluminum Trading Corporation.

RESOLVED FURTHER, that the merger shall be
effective upon the date of filing of a Certificate of
Ownership and Merger in the Office of the Secretary of

State of the State of Delaware, s

;

i




KEEOLYED FURTHER, that the President.or -
any Vice President, and the Secretary or any Assistant
Becretary of this corporation be and they are herely~
authorized and directed to make and execute a Certi-
ficate of Ownership and Merger, setting forth a copy
of the resolutions to merje Amax Aluminum Trading
Corporation ‘and assume its liabilities and obligations,
and the date.of adoption thereof, and to cause the
same to be filed with the Secretary of State of the
State of Delaware and a certified copy thereof to be
recorded in the office of the Recorder of Deeds of
Newcastle County, Delaware, and to do all acts and
execute and deliver '‘any and all documents whatsoever,
whether with or without the State of Delaware, which
may be necessary or desirable in order to effectuate .
the merger.i” . ' ' :

FOURTH: Anything herein pr e1h§where to the cont:gfy
notwithstnnding; ;h#a merger may be ter@inated and abandoneé $y
the Board of Direcfpza of AMAX ALUMINUK'CBMPANY, Incf.aﬁ aﬁy;\
time prior to tﬁiiaate of £iling the meréer with the Sacretary
of State, - _

IN WITNESS WHEREOF, said AMAX ALUMINUM COMPANY, INC.
has caused this‘certificaté to be signed by its Vice President

SN

and attested by its Secretary, this ao,'day of May, 1974,

AMAX ALUMINYM COMPANY, IN

ca President

ATTEST:

By (74 ’ﬁ( oA e d
ecretary a




RESTATED CERTIFICATE OF INCORPORATION
OF

AMAX ALUMINUM COMPANY, INC., a8 corporation organized and existing
under the laws of the State of Delaware, hereby certifies as fo]iows:

1. The name of the corpora¥1on f5 AMAX ALUMINUM COMPANRY, INC.,
and ‘the pame under which the corporation was originally incorporated
1s DEMAX REALTY CORPORATION.

The date of filing 1ts origina} Certificate of Incorporation
with the Secretary of State was Octobef t7, 1973,

2. This Restated Certificate of Incorporation restates and integrates
and further amends the Restated Certificate of Incorporation of this cor-
poration by changing the name of the corporation to Alumax Inc.

3. The text of the Restated Certificate of Incorporation as amended
or supplemented heretofore is further amended hereby to read as herein

set forth in full:

PIRST: ‘The name of tha corporation is Alumax Inc.

Sxcoxp: The sddress of the corporation’s registered office
in the State of Delaware is No, 100 West Tenth Street in the
City of Wilmington, County of New Castle. Tho name of its
registered agent at such address is The Corporation Trust
Company.

Temp: The purpose of the corporation is to engage in any
tawful set or activity for which corporations may be organized
under the General Corporation Law of Delaware.

Fovrru: (a) The total nnmber of shares which the corpo-
ration shall have authority to iesne is 1,000 sharea of Commaon
Stock, the par value of each of such shares being $100 per share,
divided into two equal classes of 500 shares of Class A Coninon
Stock, $100 par valus, and 500 ahares of Class B Common Biock,
$100 par value.

(») The shares of each class ghall be identical in avery
respect, except as provided in this Restated Certificate of Incor-
poration, and each share of each class shall participate equally,
share and share alike, in all dividends and other distributions
on or with respect to the corporation’s Common Stock, including
distributions in liguidation or dissolution, and such dividends
or other distributions as may be duly declared by the Board
of Directors. Subject to the other provisions of this Restated
Certificate of Imcorporation, each share of Class A Common
Stock and of Class B Common Btock shall be entitled to one
vote per share.

(c) At each meeting of stockholders, except a meeting of
s class of stockholders, the holders of a majority of the out-
standing shares of each of the Class A Common Stock and of
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the Class B Common Siock entitled to vote at the meeting,
present in person or by proxry, shall constituts a querum. An
affirmative vots of the holders of & majority of the outstanding
shares of each of the Class A Common Stock and Class B Com-
mon Stock ahall be required to offect any action of the stock-
holders. At each meeting of a class of stockholders, the holders of

a mujority of the outatanding shares of that class of atock entitled

to vote at the mesting; present in person or by proxy, shall eonsti-
tute s quorum. At each meeting of a class of astockholders, an
affirmative vots of the holders of a majority of tha outstanding
shares of that alass of Common Stock shall be required to effect
any sstion of that elass of stockholders. In the absence of a guo-
rum at a meeting of stockholdera or of a class of stockholders, the
stockholders present may make, by majority vote of these pres-
ent, voting in the aggregate and mot by classes, a reasonable
adjournment of the meeting from time to time until a quorum
shall attend. :

(4) Except as otherwise provided harain, there shall
be 15 directors of the corporation. The Dirsctors of the
enrporation shall dbe divided into three classes, Class A
Directors, Class B Directors and Special Claszs Directors
coneisting of six each of Class A and B Directors and,
axcept as othervise provided herain, three Special Class.
Directors. Except as provided herain, all Directors shall
ba of equal rank and have the same rights, powers, duties
and obligations. The authorired number of Class A Direc-
tors and the authorized number of Class B Directors shall
always b~ esqual.

(i) Class 4 Directors. The holders of Class A Common ,
Stock shall exclusively (except as herein provided), by affirma-
tive vote of holders of at least a majority of the shares of
Clazs A Commeon Stock at the time ontstanding and entitled to
vots, elect, remove with or without cause, acospt resignations
of, and fill vacancies in the office of Class A Direotors.

(i) Class B Directors. 'The holders of (lass B Oommon
Stock shall exelusively (except as herein provided), by afirma-
tive vole of holders of at least a majority of the shares ot Class
B Common Stock at the time outstanding and entitled to vots,
eloct, remove with or without cause, accept resignations of, and
11 vacancies in the office of Clasa B Directors.

(iii) Specicl Class Direciors. The holders of Class A
and Class B Stock shall exclusively (except as herein pro-
vided), by afirmative voie of a majority of each such Class,
eleot, Temove with or without cause, accept resignations of,
fill vacancies in the offices of Special Class Directors and
inorease or decrease the number of Special Class Directors.

Holders of one Claea of Common Stock may not vota upen the
election, removal, acceptance of resignations, or filling of vacan-
cies in the offics of Directors of the other Class of Common Stock.
Any vscancy occurring in the Buard of Directors with respect to
Directors of either Class A or Class B shall be filled by tke re-
maining Directora of the same Class and the person so chosen to
fill euch vacancy shall hold office until tir next annual meeting
of the stockholders and until a suecessor is chesen and gualified
or until he is removed, except that the stockholdera of either Class
may, at any special meeting called at least in part for the purpose,
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by s mAjority vote of {he shares of the Class at the time ontstand-
ing and entitled to vots, choose & successor to a Director chosen
by the atockbelders of the same Class whose office is vacant, or
has been vacant or haa been filled by the remaining Directors of
the game Class, and any person so chosen shall hold office until the
next annual mesting of stockholders and until hir succeasor is
chosen and qualified or tatil be is removed. Any vacancy ocour-
ring in the Board of Directors with respect to Special Class
Dirvstors shall bs filled by the affirmative vote of a majority of
oach of the Ulass A and Class B Directors present si the meeting
and the parson so chosan to fill wuch vacancy shall hold office antil
the next annual meeting of stockholders and until a sucsessor is
chosen and qualified or until he i» removed, except that the
holders of a majority of sach of the Class A and Class B Common
Stock, at any apecial meeting ealled at least in part for the pur-
pose, may chodso & suotestor tu a Special Class Director whose
office is vacant; or kas bean vacant and filled by the Olass A and
(lass B Directors, and any person 8o chosen shall hold ofos until
the naxt annnal meeting of stockholders and until his successor is
choren and qualified or mutil he is removed. :

PIFTH: At each seeting of the Board of Diroétorl.

threa Class A Directors and three Class B Directors shall

be nacessary and sufficient to constituta a quorum for

the transaction of business. Except as harsin provided,
an affirmative vote of a majoxity of aach of the Class A

and Class B Directors present and voting shall be re-
quired to effect any action by the Board of Directors,

provided, howsvar, that any numbar of Directors, whether
or not constituting a guorum, pressnt at any meeting or

any adjourned mesting may make, by majority vote of those
present, voting in the aggregate and not by classes, any

reasonable adjournmant thereof.

Sixtr: Except as herein provided, the Restated Certificats
of Incorporation of the corporation shall mot be amended,
modified ot repesled except by the aifimative action of a majority
of the ountstanding skares of each Class of Common Btock of the

sorporation.

Szventi: Except as herein provided, by-laws of the cor-
poration may not be made, amended or repealed in whole or in
part excopt by the afirmative action of a majority of the holders
of each Class of Common Stock of the vorporation.

Ewnrr: Elections of Directors need not be by written
ballot exoept and to the extent provided in the By-Laws of the

oorporation,

NisTi: Any one or more of the Directors of either (lass A
or Class B Directors may be removed, aither with or withont
cause, at any tims by vote of the stockholders holding a majority
of shares entitled to vote for Directors of such Claas, st any
special meeting of stockholders of that Class called for the pur-
pose, and thereupoen the tsrm of any such Director so removed
shall forthwith terminate and the vacancy or vacancies in the
Board of Directors thereby oocnrring ahall be filled by the stock-
bolders entitled 10 vote for the Class of Directore of the vacancy
being filled at such special meeting. Any Special Class Director

O -2y
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mAy ba removed, sither with or without cause, at any time
by the affirmative vote 0f the holders of a arjority of
eaach of tha Class A-and Class B Common Stock, at any
spatcial mesting of atockholders called at least in part.
for the purpose, and thersupon the term of any such
Dirsctor a0 ramoved shall forthwith terminate and the
vacancy or vacancies in the Board of Directors shall be
filled by the affirmative vote of the holders of a major-
ity of sach of the Class A and Class B Common Stock.
Except as otharwise provided herxein, sll vacancies oc-
curring in the Board shall ba filled by election at an
annusl meeting or at a apacial mesting of stockholders

of the relsvant class called for that purposs.

Taxtr: If (a) any two or more stockholders or sub-
seribers to stock of the sorporation shall enter into any agree-
ment abridging, limiting or restricting the rights of any one or
more of them to sell, assign, iranafer, mortgage, pledgs or
kypothecate any or all of the stock of the corporation held by any
obe or more of them and if a copy of said agreement shall be
filed with the corporation, or if (b) the incorporators or the
stockbolders emtitled to vots shall adopt any by-law provision
obridging, Hmiting or restricting ths aforesaid rights of any
stoekholders, then and in either of such events, all certificates
for shares of stock subject to such abridgements, limitations
or restrictions shall have s reference thereto endorsed thereon
by an officer of the corporation and such stock shall not thereafter
be transferrsd on the books of the sorporation except in sscord-
ance with the terms and provisions of such agreement or by-law,
as the case may be.

Frrvexr: The following provisions are inserted for the
-regulation of the business and the eondyet of the affuirs of the
corporation, and it s expressly provided that the same are
intended to be in furtherance and not in limitation or exclusion
of the powers conferred by statute:

{(a) All corporate powers ahall ba exercised by the Board
of Directors, exoept as otherwise expressly provided by law, in
the Rostated Certificate of Incorporation or the By-Laws,

(&) Any Director or officer may he s party to or may be
interssted in any contract or transsction of or with this sor-
poration or in which this corporation is interested; and no
contract, 2ot or transaction of this corporation with any person,
firm, association or corporation shall be affected or invalidated
by the fmoct that any Director or officer of this corporation
is a party to or intareated in such contract, act or transaction
or is interested in or is s director or officer of such other cor-
poration, or is in any way oconnected with such person, flrm,
association or corporation, and each and every person who
may become & Director or officer of the corporation ia hereby
rolieved, so far as is legally permisaible, from any disability
which might otherwise prevent him from contracting with the
corporation for the henefit of himself, or of any firm, associa-
tion or corporation in which he may be in anywise interested
or with which he may in anywise be connected. The fact that
any Director is so interested or conneoted shall not disqualify
him from being counted in determining the existence of a
quorum &t sany mesting of the Board of Directors at which
any such contract, act or tranaaction ia considered or acted on
or from voting with respect therets. Nothing in this pro-
vision shall be deemed to relieve a Director or officer of any
duty which he may otherwise have to disclose the existence
of any such interest or connaction.

e
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4. This Restated Certificate of Incorporation was duly adopted
by unantmous written consent of the stockholders in accordance with the
applicable provisions of Sections 228, 242, and 245, of the General
Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, said AMAX ALUMINUM COMPANY, INC.. has caused
this certificate to be signed by David Mayers, its President, and
attested by Craig A. Davis, 1ts Secretary this o2.3 dday of

%,.,,_.-K.wxr_ o

" AMAX ALUMINUM COMPANY, INC.

By,
av yers, Pre nt

ATTEST:

’

By,
raig A Davis, Secretary



CERTIPICATE OF AMENDMENT
OF

RESTATED CERTIFICATE OF INCORPORATION

Alumax Inc,, a corporation organized and exist-
ing under and by virtue of the General Corporation Law of
the State of Delaware, DOES HEREBY CERTIFY: '

FIRST: That the Board of Directors of said
corporation, by unanimous written consent adopted resolu-
tion proposing and declaring advisable tha following
amsndment to the Restated Certificate of Incorporation

' of sald corporation:

RESOLVED: That the Board of Direc-
tors of Alumax Inc. does hareby declare it
advisable that so much of subparagraph (d) of
Article FOURTH of the Restated Certificate of
Incorporation of tha corporation as now reads
“Except as otherwise provided herein, there
shall be 15 directors of the corporation. The
Directors of the corporation shall be divided
into three classss, Class A Directors, Class
B Directors and Special Class Diractors con-
sisting of six each of Class A and B Directors
and, except as otherwise provided herein, three |
Special Class Directors”, be amended to read:

"Except as othoiwise provided herein,
there shall be 13 directors of the corpor-
ation, The Directors of the corporation shall
ba divided in three classes, Class A Directors,
Class B Directors and Special Class Directors
consieting of five each of Classes A and B
pirsctors and, except as otherwise provided
harein, three Speclial Class Directors.*

SECOND: That in lieu of a meeting and vote of
stockholdars, the stockholders have given unanimous written
consent to said amendment in accordance with the provisions
of section 228 of The General Corporation Law of the State

of Delaware,
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THIRD: That the aforesald amendment were duly

adopted in accordance with the applicable provisions of
Sections 242 and 228 of The General Corporation Law of
the State of Delaware.

IN WITNESS WHEREOF, said Alumax Inc. has caused

this certificate to be signed by David Mayers, its President,
G‘
and attested by Craig A. Davis, its Secretary this <Y “day

of Q«.G.J 1976,

ALUMAX INC,

By
David Mayers, Presifient

ATTEST:

By

Craig A/ Davis, Secratary



CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION

* % k * %

Alumax Inc., a corporqpion organized and exist-

ing under and by virtue of the General Corporation Law of
the State of Delaware, DOES HEREBY CERTIFY:

FIRST: That the Board of Directors of said
corporation, by unanimous written consent adopted a resolu-
tion proposing and declaring advisable the following
amendment to the Restated Certificate of Incorporation

of sald corporation:

RESOLVED: That the Board of Direc-
tors of Alumax Inc. does hereby declare it
advisable that so much of subparagragh (d) of
Article FOURTH of the Restated Certificate of
Incorporation of the corporation as now reads
"Except as otherwise provided herein, there
shall be 13 directors of the corporation. The
Directors of the corporation shall be divided
into three classes, Class A Directors, Class
B Directors and Special Class Directors con-
sisting of five each of Class A and B Directors
and, except as otherwise provided herein, three
Special Class Directors”, be amended to read:

“Except as otherwise provided herein,
there shall be 12 directors of the corpor-
ation, The Directors of the corporation shall
be divided into three classes, Class A Directors,
Class B Directors and Special Class Directors
consisting of five cach of Classe: and B
Directors and excegt as otherwise p. »vided
herein, two Special Class Directors."

SECOND: That in lieu of a meeting and vote of
stockholders, the stockholders have given unanimous written
consent to said amendment in accordance with the provisions

of section 228 of the General Corporation Law of the State

of Delaware.



THIRD: That the aforesald amendment was duly
adopted in accordance with the apﬁlicable proviéions of
sectiong 242 and 228 of The General Corporation Law of
the State of Delaware,.

IN WITNESS WHEREOF, said Alumax Inc. has caused
this certificate to be signed by David Mayers, irs President,
and attested by Marigold Cole, its Assistant Secretary

Z -
this % “day of October 1977.

ALUMAX INC.

ATTEST:

ﬁarxgo%% CETéfﬁigglstant Secretary
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CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION

* % ok % W

Alumax Inc., a corporation organfzed and existing
undet and by virture of the General Corporation Law of the
State of Delaware, DOES HEREBY CERTIFY:

FIRST: That the Boatrd of Directors of said cor-
poration, by unanimous written consent adopted a resolution
proposing and declaring advisable the following amendment
to the Reatated Certificate of Incorporation of said corporation:

RESOLVED (1): That so much of
Subparagraph {d) of Acticle FOURTH of the
Restated Certificate of Incorporation of
the Corporation as now reads "Except as
otherwise provided herein, there shall
be 12 directors of the Corporation. The
Directors of the Corporation shall be
divided into three c¢lasses, Class A
Directors, Class B Directors and Specfal
Class Directors consisting of five each
of Class A and B Directors and, except as
otherwise provided herein, two Special
lass Direcrors."™, be amended to read:

"The Directors of the Corporation
shall be divided into three classes,
Class A Directors, Class B Directors
and Special Class Directors, consisting
of {a) not less than three each nor more
than six each of the Class A and Class B
Directors, provided that the authorized
vumber of Class A and Class B Directors
shall always be equal, and (b) except
a4 provided herein, not more than three
Special Clans Dliveciors, Subject o the
Limitat tonn net forth above, the exact
utedees ol Ditectora shall be dorcermined
Pevm Llwe to time by reasolut ion of the
Poatd ol Dityector N, ‘f\n‘(“‘( K }‘I'U\‘i\!t‘\l
batelon, all Divectors shat] be of eaual
vank and have (he woame rredits, powers,

Tt b sl ohilhbeal Lo, "
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RESQOLVED (2): That so much of
Article FIFTH of the Restated Certificare of
Ibcorporation of the Corporation as now reads
"At each meeting of the Board of Directors
three Class A Directors and three Class B
Directors shall be necessary and sufficient
to constitute a quorum for the transaction
of business.', be amended to read:

"At each meeting of the Board of Directors
two Class A and two Class B Directors shall

be necessary and sufficient to constitute a
quorum for the transaction of business."

SECOND: That in lieu of a meeting and vote
of stockholders, the stockholders have piven unanimous
written consent to sald amendment in accordance with the
provisions of Section 228 of the General Corporation Law of
the State of Delaware.

THIRD: That the aforesaid amendment was duly
adopted in accordance with the applicable provisions of

Sections and 228 of The General Corporation Law of the

State of Delaware.

IN WITNESS WHEREOF, saicd Alumax Inc. has caused
this cettificate to be signed by Robert Marcus, its President
and attested by Marigold Cole, its Arsistant Secretary this

;{9$“ day of October 1982,

R ALUMAX INC.

& A7t \Nae,

Robert Marcis, President

Yy

i g, Lot Lo

»

et oty
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RESTATED CERTIFICATE OF INCORPORATION MAD 9 1984

’
s

of ’
ALUMA] INC.

Alumax Inc. (the "corporatinn”) was originally incorpo-
rated under the name Demax Realty Corporation, and its
original certificate of incorporation was filed with the
Secretary of State of the State of Delaware on October 17,

1973. The certificate of incorporation of the corporation is
amended and restated to read in its entirety as follows:

FIRST: The name of the corporation is Alumax Inc.

SECOND: The address of the corporation's registered
office in the State of Delaware is No. 100 West Tenth Street
in the City of Wilmington, County of New Castle. The name of
its registered agent at such address is The Corporation Trust

Company.

THIRD: The purpose of the corporation is to engage in
any lawful act or activity for which corperations may be

organized under the General Corporation Law ¢of Delaware.

FOURTH: {(a) The total number of shares which the
corporation shal! have authority to issue is 750 shares of
Common Stock, the par value of each of such shares being $100
per share, divided into three classes of 250 shares of Class
A Common Stock, $100 par value per share, 250 shares cf Class
B Common Stock, $100 par value per share, and 230 shares of

Class C Common Steck, $100 par value per share; provided,



however, that no share of Class A Common Stock shall be
issued and outstanding at any time that any share of Class C
Commen Stock is issued and outstanding, and no share of Class
C Coﬁmcn Stock shall be issued and outstanding at any time
chat any share of Class A Common Stock is issued and out-
standing.

{b) The shares of each class shall be identical in
every respect except as otherwise provided in this Reztated
Certificate of Incorporation, and except as otherwise
provided in Article FIFTH of this Restated Certificate of
Incorporation each share of Common Stock outstanding from
time to time shall participate equally, share and share
alike, in all dividends and other distributions on cr with
respact to the corporation's Common Stock, including distri-
butions in liguidation or dissolution and such dividends or
other distributions as may be cduly declared by the Board of
Directors. Except as otherwise provided in this Restated
Certificate of Incorpeoration or reguired by applicable law,
each share of Class A Common Stock and of Class B Common
Stock shall be entitled to one vote per share, and each share
of Class C Common Stock shall be entitled to four votes per
share, on each matter submitted tc¢ the stockholders.

(c) Except as provided in the next sentence, upen the
occurrence of any of the events identified in the subpara-

graphs of this paragraph {c), all (and not less than all)



9

shares of Class C Common Stock then cutstanding shall
immediately and automatically be converted, share for share,
into fully paid and nonassessable shares of Class A Common
Stock without further action by the corporation or any other
person or entity, and any certificate then duly representing
a share or shares of outstanding Class C Common Stock shall
be deemed to represent a like number of ocutstanding shares of
Class A Common Stock, and all shares of Class C Common Stock
shall be deemed to be cancelled and retired; provided,
however, that without affecting the feregoing the corporaticon
may in its discretion at any time after such conversion
require the holder of any such certificate to surreunder such
certificate to the corporation, duly endorsed for transfer to
the corporation, in which event the holder of such
certificste shall be entitled to receive in exchange for such
surrenderea <ertificate a certificate representing the number
of shares of C.ass A Common Stock the surrendered certificate
is then deemed to represent. All shares of Class C Common
Stock shall cease to be convertible immediately upon the
purchase of shares of Class C Common Stock pursuant to the
right to purchase such shares set forth in Article IV of the
Stoervtholders Agreement dated as of January 16, 1974 by and
among AMAX Inc., a New York corpeoration ("Amax"), Amax Realty
Corp., a Delaware corporation ("Amax Realty"”), Bemax Realty

Corp., a Delaware corporation ("Bemax"), Cemax Corporation, a



Delaware corporation {"Cemax"), Amax Securities, Inc., a
Delaware corporation ("Amax Securities"), Mitsui & Co., Ltd.,
a Japanese corporation, Mitsui & Co. {(U.S.A.), Inc., a New
York,corporation, Nippon Steel Corporation, a Japanese
corporation, and the corperation, as such Agreement has been
amended and restated as of January 1, 1984 and may from time
to time be amended (the "Stockholders Agreement™). A copy of
the Stockholders Agreement is on file and available for
examination by any stockholder of the corporation at the
principal office of the corporation. No share of Class C
common Stock shall be issued or reissued at any time after
any share of Class C Common Stock shall have been converted
into Class A Common Stock. The events referred to in the
first sentence of this paragraph (¢} are the following:

(1) The delivery to the corporation, by the holder
or holders of record of the then outstanding shares of
Class C Common Stock, of a written notice stating that
all holders of Class C Common Stock elect to convert
their shares of Class C Commen Stock pursuant to this
paragraph (c¢) and signed by all such holders at any time
after (x) December 31, 1988, or {y) the hcolder or
holders of a majority of the then outstanding Class B
Common Stock, or a corporaticon ewning, directly or
indirectly, at least 50% of the voting securities of any

such holder of Class B Common Stock, shall have given to



the holders of Class C Common Stock, and not theretofore
duly revoked, a notice of exercise of its or their right
to purchase Class C Common Stock pursuant to Article IV
, of the Stockholders Agreement; or

(ii) The entry of a decree or order by a court
having jurisdiction in the premises adjudging Amax, Amax
Realty, Bemax, Cemax or Amax Securities a bankrupt or
insolvent, or approving as properly filed a pefition
seeking reorganization, arrangement, adjustment,
winding-up, liquidation, dissclution or composition of
or in respect of any such corporation under any existing
or future law of the United States or any political
subdivision thereof, or appointing a receiver,
liguidator, assignee, trustee, sequestrator or other
similar official of any such corporation or of any sub-
stantial part of the property of any such corporation,
or ordering the winding-up or liquidation of the affairs
of any such corporation, or ordering the issuance of a
warrant of attachment, execution, distraint or similar
process against all or any substantial part of the
preoperty of any such corporation, and the continuance of
any such decree or order unstayed and in effect for a
period of 60 days; or

(iii) The institution by Amax, Amax Realty, Bemax,

Cemax or Amax Securities of proceedings to be



adjudicated a bankrupt or insolvent, or the consent by
any such corporation to the institution of bankruptcy or

insolvency proceedings against it, or the filing by any

| such corporation of a petition or answer or consent

seeking reorganization or relief or arrangement, adjust-
ment, winding-up, liquidation, dissclution, composition
or other relief with respect to it or its debts under
any existing or future law of the United States or any
pelitical subdivision thereof, or the consent by any
such corporaticn to the filing of such petition or to
the appointment of a receiver, liquidator, assignee,
trustee, sequestrator or similar official of it or of
any substantial part of its property, or the making by
any such corporation of an assignment for the benefit of
creditors, or any such corporation's failure, or the
admission by any such corperation in writing of its
inability, to pay its debts generally as they become
due, or the taking of corporate action by any such cor-
poration in furtherance of, or indicating its consent
to, approval of, or acquiescence in, any such action.

(d) The number of shares of Common Stock required to be

present at a meeting of stockholders to constitute a guorum
at the meeting shall be as specified in the applicable

provision of Article FIFTH of this Restated Certificate of

O
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Incorporation. The affirmative vote requ.red to effect any
action of the stockholders shall be as specified in the
applicable provision of Article FIFTH of this Restated
Certificate of Incorporation. At each meeting of a class of
stockholders, the holders of a majority of the ocutstanding
shares of that class of stock entitled toc vote at the meet-
ing, present in person or by proxy, shall constitute a quo-
rum. At each meeting of a class of stockholders, an affire
mative vote of holders of a majority of the outstanding
shares of that class of stock shall be reguired to effect any
action of that class of stockholders. In the absence of a
quorum at a meeting of stockholders cor of a class of stock-
holders, the stockholders present and entitled to vote
thereat may make, by majority vote of those present, voting
in the aggregate and not by classes, a reasonable adjournment
of the meeting from time fo time until a gquorum shall attend.
Any action required by law to be taken at any annual or
special meeting of stockholders, or any action which may be
taken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice and without
a vote, if a consent in writing, setting forth the action so
taken, shall be signed by the holders of not less than 90%
or, at any time that the holder or holders of a majority of
the then outstanding shares of Class B Common Stock own any

shares of Class C Common Stock, 70% of the outstanding shares



that would be entitled to vote thereon at a meeting at which
all shares entitled to vote thereon were presert and voted.
Any action required to be taken at any annual or special
meeting of a class of stockholders, or any ac.ion which may
be taken at any annual or special meeting of a class of
stockholders, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting
forth the action so taken, shall be signed by the holders of
outstanding stock having not less than the minimum number of
votes that would be necessary to authorize or take such
action at a meeting at which all shares entitled to vcte
thereon were present and voted,
a

{e) The Directors of the corporation shall be divided
into three classes, Class A Directors or Class C Directors,
as the case may be, Class B Directors and Special Class
Directors, as provided in Article FIFTH of this Restated
Certificate of Incorporation.

{i) Class A Directors. The holders, if any, of

Class A Common Stock shall exclusively (except as herein
provided otherwise), by affirmative vote of holders of
at least a majority of the shares of Class A Common
Stock at the time ocutstanding and entitled to vote,
elect, remove with or without cause, accept resignations
of, and fill vacancies in the office of, Class A Direc-

tors; provided, however, that upon the exchange of Class
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A Common Staock into Class T Common Stock, the four Class
A Directors then in office shall immediately and

automatically become Class T Directors and be deemed to

. have been duly elected by the heolders of Class C Common

Stcck; and provided, further, that upon the cenversion
of Class C Conmmon Stock inteo Class A Common Stock pursu-
ant to paragraph (c) of this Article FOURTH, the Class C
Directors then in cffice shall immediately and automat-
icaily become Class A Directors and be deemed to have
been duly elected by the holders of Class A Common

tock, except that if, pursuant to a resolution of the
Board of Directors, upon such conversion the Board of
Directors shall include only three Class A Directors,
one of the four Class C Directors, as designated by the
holders of Class A Common Stock, shall be deemed to have
resigned.

(ii) Class B Directors. The heolders of Class B

Common Stock shalli exclusively {(except as hereln pro-
vided ctherwise), by affirmative vote of holders of at
least a majority of the shares of Class B Common Stock
at the time outstanding and entitled to vote, elect,
rencve with or without cause, accept resignations of,
and fill vacancies in the office of, Clans B Directors;
provided, however, that upon the exchange of Class *

Common Stock into Class C Common Stock, two of the Class
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B Directors then in office, as designated by +the holders
of Class B Common Stock, shall be deemed to have
resigned. Upon the conversion of Class C Common Stock

. into Class A Common Stock pursuant to paragraph (¢} of
this Article FOURTH, the holders of Class B Common Stock
shall elect such number of additional Class B Directors
as shall be necessary in order for the number of Class B
Directors to equal the number of Class A Directors then
in office.

(iii) Class C Directors. Except as otherwise

provided in subparagrapgh (i} of this paragraph (e), the
holders, if any, of Class C Common Stock shall exclu-
sively (except as herein provided otherwise), by
affirmative vote of holders of at least a majority of
the shares of Class C Common Stock at the time outstand-
ing and entitled to vote, elect, remove with or without
cause, accept resignations of, and fill vacancies in the
office of, Class C Directors.

(iv) Special Class Directors. Special Class Direc-

tors shall be elected as provided in Article FIFTH of
this Restated Certificate of Incorporation.
Holders of one class of Common Stock may not as such vote
upon the election, removal, acceptance of resignations, or
filling of vacancies in the office, of Directors of another

class of Common Stock. Any vacancy occurring in the Board of



Directors with respect to Directors of any class of Commcn
Stock shall Le filled by the remaining Directors of the same
Class, and the person so elected to fill such vacancy shall
holq office until the next annual meeting of stockholders and
until his successor is elected and qualified or until he
earlier resigns or is removed, except that the holders of any
class of Common Stock may, at any special meeting called at
least in part for the purpose, by the affirmative vote of
holders of a majority of the shares of such class of Common
Stock at the time outstanding and entitled to vote, elect a
Successor to a Director elected by the holders of such class
of Common Stock whose office is wvacant, or has been vacant
and has been filled by the remaining Directors of the same
Class, and any pérscn 5o elected shall hold office until the
next annual meeting of stockholders and until his successor
is elected and qualified or until he earlier resigns or is
removed. Any vacancy occurring in the Board of Directors
with respect to Special Class Directors shall be filled as
provided in the applicable provision of Article FIFTH of this
Restated Certificate of Incorporation,
FIFTH: (a) With respect to any period during which any
share of Class A Common Stcck is outstanding:
(i)(A) Each share of Common Stock cutstanding
shall participate egually, share and shave alike,

in all dividends and cther distributions on or with
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respect to the corporation's Common Stock, includ-
ing distributions in liquidation or dissolution and
such dividends or other distributions as may be
duly declared by the Board of Directors, except as
provided otherwise in subparagraph (B) of this
subparagraph (i).

(R) With respect to any fiscal quarter of the
corporation during which any shares of Class C
Common Stock are converted into shares of Class A
Common Stock, the Board of Directors shall during
the fiscal quarter immediately following such
quarter declare and pay a dividend the amount of
which shall be calculated in accordance with the
provisions of subparagraph {(b)(i){(B) of this
Article FIFTH and which shall be payable in
accordance with the schedule of dividend payment
and record dates set fcrth in subparagraph
(b)(i)(A) of this Article FIFTH. The aggregate
amount of any dividend declared pursuant to this
subparagraph (B) shall be apportioned between the
holders of Class B Commen Stock and Class A Common
Stc~k in such amounts as will provide {r) to the
helders of Class B Commen Stock in the aggregate an
amount equal to the sum of (1) 50% of the aggregate

amount of the dividend then being declared for the
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period during which Class A Common Stock snall have
been outstanding during the fiscal gquarter with '
respect to which such dividend is declared, plus
(2) 80% of the uggregate amount of the dividend
then being declared for the period during which
Class C Common Stock shall have been outstanding
during such fiscal quarter, and (s) to the holders
of Class A Common Stock in the aggregate an amount
equal to the remaining amount of the dividend theh
being declared. For purposes of this subparagraph
{B), the day on which Class C Common Stock is
converted into Class A Common Stock pursuant t-
paragraph (c¢) of Article FOURTH of this Restated
Certificate of Incorporation shall be deemed to be
a day on which Class A Common Stock shall have been
cutstanding. The amount of any such diﬁ;dend shall
be rounded off to the nearest dollar ($1.00) per
share. If (x) the aggregate amount of any dividend
that shall be declared pursuant to this supbpara-
graph (B) shall by reason of applicable law be less
than the amount otherwise prescribed by this
subparagraph (B}, or (y} the fiszal quarter with
respect to which such dividend shall have been
declared was the fiscal guavter during which all

shares of Class C Common Stock ceased to be
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outstanding and the net income of the corporaticn
on which the amount of such dividend shall have
been based subsceguently shall be increased by
reason of an adjustment made in accordance with an
audit of the corporation's accounts for a fiscal
year for any reason at any time after such dividend
shall have been declared, then during the
immediately subsequent fiscal guarter or quarters
the Board of Directors shall to the fullest extent
then permitted by applicable law declare such
dividends as shall be regquired in order to provide
*o the holders c¢f Class A Common Stock and Class B
Common Stock as soon as practicable the respective
aggregate amounts such holders would have received
pursuant to this subparagraph (B) if applicable law
had imposed no limitation on any dividend and such
adjustment of such net income had been made prior
to the declaratieon of such previous dividend.

{ii} At each meeting of stockholders, except a

meeting of a class of stockholders, the holders of a
majority of the outstanding shares of each of the Class
A Common Stock and Class B Common Stock entitled to vote
at the meeting, present in person or by proxy, shall
censtitute a guorum, At each meeting of stockholders,

except a meeting of a class of stockholders, an affirma-
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tive vote of the holders of a majority of the outstand-
ing shares of each of the Class A Common Stock and Class

B Common Stock, voting by classes and not in the aggre=-

. gate, shall be required to effect any action of the

stockholders.

(1ii) The Board of Directors of the corporation
shall consist of (A) not less than three each nor more
than six each of the Class A and Class B Directors,
provided that the authorized number of Class A and Class
B Directors shall always be egual, and (B) not more than
three Special Class Directors. Subject te the limita-
tions set forth above and except as otherwise provided
in tiiis subparagrapnh (i1ii)., the exact number of Direc~-
tors shall be determined from time o time by resclution
of the Board of Directors. Except as vtherwise provided
herein, all Directors shall each have one vote on any
matter presented to the Board of Diractors, be of equal
rank and have the same rights, powers, duties and obli-
gatiens. The holders of Class A Ccmmon Stuck and Class
B Common Stock shall exclusively (except as herein pro-
vided otherwise), by affirmative vote of a majority of
each such class of Common Stock. veting by c¢lasses and
not in the aggregate, elect, remove with or without
cause, accept resignations of, and fill wvacancies in the

offices of, Special Class Directors, and increase oY
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decrease the number of Special Class Directors. Upon
conversicn of Class C Common Stock into Class A Common

Stock, the Special Class Directors then in office shall

. be deemed to have been duly elected Special Class

Directors by the holders of Class A Common Stock and
Class B Common Stock; provided, however, that if,
pursuart to a resolution of the Beoard of Directors, upon
such conversion the Board of Directors shall include
cnly one Special Class Director, one of the two Specilal
Class Directors then in office, as designated by a
majority of each of the Class A and Class B Directors,
voting by classes and not in the aggregate, shall be
deemed to have resigned. Any vacancy occurring in the
Board of Directors with respect to Special Class Direc-
tors shall be filled by the affirmative vote of a major-
ity of each of the Class A and Class B Directors present
at the meeting, voting by classes and not in the aggre-
gate, and the person so elected tc fill such vacancy
shail hold office until the next annual meeting of
stockholders and until his successor is elected and
qualified or until he earlier resigns cor 1s removed,
except that the holders of a majority of each of the
Class A Common Stock and Class B Common Steck, voting by
classes and not in the aggregate, at any special meeting

called at least in part for the purpose, may elect a
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successor to a Special Class Director whose office is
vacant, or has been vacant and has been filled by the

Class A and Class B Directors, and any person so elected

,shall hold office until the next annual meeting of

stockholders and until his successor is elected and
gualified o. until he earlier resigns or is removed.

{iv} At each meeting of the Board of Directors two
Class A and two Class B Directors and, if necessary in
order for the number of Directors present to equal at
least one-third (1/3) of the total number of Directors,
one other Director of any Class, shall be necessary and
sufficient to constitute a gquorum for the transaction of
business. Except as herein provided, a majority of each
of the Class A and Class B Directors present and voting,
voting by classes and not in the aggregate, shall be
required to effect any action by the Board of Directors;
provided, however, that any number of Directors, whether
or not constituting a quorum, present at any meeting or
any adjourned meeting may make, by majority vote of
those present, voting in the aggregate and not by
classes, any reasonable adjournment thereof.

{b) With respect to any period during which any

share of Class C Common Stock is outstanding:

{i) Except as provided otherwise in subparagraph

{(a)(i){B) of this Article FIFTH:
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{(A) Dividends shall be declared on Class B
Common Stock or Class C Common Stock only if and
when dividends are declared on both such classes of
Common Stock at the same time and such dnclared
dividends are payable on both classes of Common
Stock on the same date to holders of record on the
same dividend record date. Except when prohibited
by applicable law, the Board of Directors shall
declare dividends payable on or before each
February 15, May 15, August 15, and November 15 to
stockholders of record at the close of business on
the preceding December 31, March 31, June 30, and
September 30, respectively. Dividends on Class C
Common Stock shail be declared and paid at a rate
per share equal to one-quarter {(1/4) the rate per
share then declared on Class B Common Stock.

(B) During the fiscal guarter of the
corporation ending June 30, 1984, the Board of
Directors shall declare and ;;y a dividend in an
amount equal to 35% of the net income {(if any)
after taxes of the corporation for its fiscal
quarter ending March 31, 1984%. During each fiscal
gquarter after June 30, 1984, the Board of Directors
shall declare and pay a dividend in an amount equal

to the excess of (r) 35% of the net inccme (if any)
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after taxes of the corporation for the entire
portion of the corporation's fiscal year that shall
have elapsed up to and including the last day of
the immediately preceding fiscal quarter, over (s)
the aggregate amount of all dividends theretofor=
declared and paid by the corporation on the basis
of the net income of the corpeoration for such por-
tion of such fiscal year. Any dividend declared
pursuant to this subparagraph (B) may by reason of
applicable law be declared in an amount less than
the amount otherwise prescribed by this
subparagraph (B), so long as such lesser amount
shall be the maximum amount of dividends the
corporatien may then declare and pay in accordance
with applicable law. Any calculation made in
accordance with this subparagraph (B) that results
in a negative number shall ke deemed to result in
the number zero, and no holder of any share of
Common Stock shall by reason of any such negative
number be reguired to return any amount it thereto-~
fcre shall have received as a dividend duly de-
clared and paid by the corporation in accordance
with this Restated Certificate of Incorpeoration.
If {x) the aggregate amount of any such dividend

shall by reason of applicable law Dbe less than the
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amount otherwise prescribed by this subparagraph
(B), cor applicable law shall then prohibit the
declaration of a dividend by the Board of Direc-
tors, or {y) the amount of such dividend shall have
been determined on the basis of the net income of
the corporation for a complete fiscal year and such
net income subseguently shall be increased or
decreased by reason of an adjustment made in
accordance with an audit of the corporation's
accounts for such fiscal year for any reascn at any
time after such dividend shall have been declared,
then during the immediately subsequent fiscal
guarter or quarters the Board of Directors shall to
the fullest extent then permitted by applicable law
declare such dividends as shall be regquired in
order to provide to the holders of Class B Common
Stock and Class C Common Stock as soon as
practicable the respective aggregate amounts such
holders would have received pursuant to this
subparagraph {(B) if applicable law had imposed no
limitation on any dividend and such adjustment of
such net income had been made prior to the
declaration of such previous dividend. For pur-
poses of this subpavagraph (B). "net income" shall

mean net income as calculated in accordance wit
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generally accepted accounting princip}es as used
by, and applied on a‘basis consistent with the
application of such principles by, the corporation
on December 31, 1983; provided, however, that such
net income shall be calculated as if the corpora-
tion and 1ts consolidated subsidiaries were not
included in the consolidated group of Amax for
income tax or any other purpose, any regquirement
under such generally accepted accounting principles
that the effects of such consolidation be included
in the calculation of the net income of the
corperaticen notwithstanding.

(C) Except as octherwise provided in this
subparagraph (i), each share of Commcn Stock
outstanding shall participate egually, share and
share alike, in all dividends and other distribu-
tions on or with respect to the ¢orporation's
Common Stock, including distributions in liquida-
tion or dissolution.

{ii) At each meeting of stockholders, or a class
of stockholders, the holders of a majority of the
outstanding shares of Common Stock entitled to vote at
the meeting, present in person or by proxy, shall
constitute a quorum. At each meeting of stockholders,

except as otherwise provided in this Restated Certifi-
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cate of Incorporation, the affirmative vote of a
majority of the votes cast at the meeting in person or

represented by proxy and entitled to be cast on the

. subject shall be required to effect any action of the

stockholders; provided, however, that an affirmative
vote of holders of a majority of the outstanding shares
of each of the Class B Common Stock and Class C Common
Stock, voting by classes and not in the aggregate, shall
also be required to effect any action of the
stockhelders on any of the feollewing matters:

(A) Any merger of the corvporation, any
acquisition or disposition (Oor any series of trans-
actions which are contemplated or arranged by the
corporation as a single plan constituting an acqui-
sition or disposition) of material assets, or any
partial or complete liquidation or dissolution of
the corporation. For purposes of this subparagraph
(A), "material” shall mean assets then having, or
that upon acguisition by the corporation will have,
in the aggregate a net book value on the corpora-
tion's books equal to or greater than 5% of the
corporation’s net worth as shown on the corpora-
tion's consolidated balance sheet as of the last
day of the fiscal quarter completed not more ~han

120 days prior to the date acticn on the
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acquisition or disposition is taken; provided,
however, that such balance sheet shallrhave been,
or for purposes of this subparagraph (A) sha.l be
revised to provide a balance sheet as of such date,
prepared in accordance with generally accepted
accounting principles ae used by, and applied on a
basis consistent with the application of such
principles by, the corporation on December 31,
1983; and provided, further, that such palance
sheet shall be prepared as if the corporation and
its consolidated subsidiaries were not included in
the consclidated group of Amax for income taX or
any other purpose, any reguirement under such
generally accepted accounting principles that the
effects of such consolidation be reflected in such
balance sheet nctwithstanding.

(B) Any capital appropriation (or series of
capital appropriations contemplated or arranged by
the corporation as a single plan), or asset
disposition request (or series of asset disposition
requests contemplated or arranged by the

corporation as a single plan), of %30 million cor

R

Mmore;
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{C) The election or any other selection, or
dismissal, of any chief executive officer of the
corporation;

(D) Any transaction involving the corpora-
tion and any affiliate of the corporation (a) in
which a loan is made to the affiliate by the
corporation, or (b) that is not in the ordinary
course of the corporation's business. For purposes
of this subparagraph (D), "affiliate” means any
stockholder of the corporation, any holder,
beneficially or of record, directly or indirectly,
of a 20% or greater equity interest in any stock-
holder of the corporation, and any corporation,
partnership or other entity in which any stock-~
holder of the corporation or any such holder holds,
beneficially or of record, directly or indirectly,
a 20% or greater eguity interest;

and provided, further, that if the stockholders shall
take any action over the express obiections of the
holder or holders of a majority of the outstanding
chares of Class B Common Stock, such action shall nct
take effect for 14 calendar days. If within such l4-day
period the Board of Directors of the holder of a
majority of the then cutstanding shares of Class B

Common Stock {(or, if such holder is not a publicly held
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cerporation and the publicly held corporaticn then
owning, directly or indirectly, 50% of the voting

securities of such holder then owns any share or shares

- of outstanding Class B Common Stock, the Board of

Directors of such publicly held corporation) shall
review such actior and shall adopt a resolution stating
that it has determined ~hat stch action could have a
material and adverse impact on the value of such
stockholder's stockholding in %he corporation if it were
to become effective, then such action shall not become
effective if, as a re=ult of such objection and resolu-
tion, shares of Class € Common Stock shall be purchased
pursuant to Article IV of the Stockholders Agreement or
be converted inte shares of Class A Common Stock pursu-
ant to paragraph (c) of Article FOURTH of this Restated
Certificate o! Incorpcration.

(iii) The Board of Directors of the corpo-
ration shall consist of two Class B Directors, four
Class C Directors and two Special Class Directors. At
any meeting of the Board of Directors, except as other-
wise provided in this Restated Certificate of Incorpora-
tion or required by law, each Class B Director shall
have one vote, each Class C Director shall have two
votes and each Special Class Director shall have ne

vote, cn any matter. The holders of a majority of the
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Class B Common Stock may appoint not mcre than two
observers who shall be entitled to notice of, and to

attend and participate in all discussions at, each

_meeting of the Board of Directors, but shall have no

vote on any matter. Except as otherwise provided in
this Restated Certificate of Incorporation, all
Directors shall in all other respects be of equal rank
and have the same rights, powers, duties and obliga-
tions. The position of one Special Class Director shall
be filled by the chief executive officer of the
corporation automatically, without any requirement that
he be elected a Special Class Director by the other
Directors or any stockholder; he shall be removed from
the office of Special Class Director immediately and
automatically upen, and only upon the occurrence of, his
ceasing to hold the office of chief executive officer of
the corporaticn, including upon his being duly removed
from the cffice of chief executive officer of the
corporation in accordance with the previsions of the
By-Laws of the ceorporation with or without cause. Such
chief executive cofficer may resign from the office of
Special Class Director at any time that any share of
Class C Common Stock 1s »Hutstanding only by
simultaneously also resigning from the office of chief

execu*tive officer of the corporation. The Class B and
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Class C Directors, voting in the aggregate and not by
classes, shall elect any other full-time employee of the

corporation to the office of the other Special Class

_ Director and may at any time remove, with or without

cause, and replace any Special Class Director s0
elected; provided, however, that any perscn ho.ding this
office of Special Class Director shall be removed from
such office immediately and automatically upon his
ceasing to be a full-time employee of the corporation;
the person holding this office of Special Class Director
shall not be elected, removed or replaced by the stock-
holders at any time that any share of Class C Common
Stock is outstanding.

{iv) At each meeting of the Becard of Direc-
tors a majority of the total number of Directors shall
be necessary and sufficient to constitute a quorum for
the transaction of business. Except as otherwise pro-
vided in this Restated Certificate of Incorpeoration, an
affirmative vote of a majority of the votes cast by the
Directors viresent and voting at a meeting at which a
quorum is present and voting throughout and entitled to
vote thereat, voting in the aggregate and not by
classes, shall be reguired to effect any action by the
Board of Directors; provided, however, that the

affirmative vote of the majority of eaclh of the Class B
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Directors and Class C Directors present at the meeting,
voting by classes and not in the agqregate, shall also
be required to effect any action of the Board of
Directors on any of the matters referred to in clauses
{A) through (D) of subparagraph {b){ii) of this Article
FIFTH; and provided, further, that if the Board of
Directors shall take any action over the express
objections of any Class B Director, such action shall
not take effect for 14 calendar days. If within such
l4-day period the Board of Directors of the helder of a
majority of the then cutstanding shares of Class B
Commen Stock (or, if such holder is not a publicly held-
corporation and the publicly held corporatien then
cwning, directly or indivectly, 50% of the voting
securities of such holder then owns any share or shares
of ocutstanding Class B Common Stock, the Beard of
Directors of such publicly held corperation) shall
review such action and shall adopt a resolution stating
that it has determined that such action could have a
material and adverse impact on the value of such
stockholder's stockholding in the corporation if it were
to beccome effective, then such acticn shall not become
effective if, as a recult of such objection and
resolution, shares 2»f Class C Common Stock shall be

purchased pursuant to Article IV'of the Stockholders
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Agreement or be converted into shares of Class A Common
Stock pursuant to paragraph (¢) of Article FOURTH of
this Restated Certificate of Incorporation. Any number
rOf Directors, whether or not constituting a gquorum,
present at any meeting or any adjourned meeting may, by
majority vote of those present, voting in the aggregate

and not by classes, make any reasonable adjournment

thereof.

SIXTH: This Restated Certificate of Incorporation shall
not be amended, modified or repealed except by the affirma-
tive action of holders of a majority of the then outstanding
shares of each class of Common Stock of the corpofation,

voting by classes and not in the aggregate.

SEVENTH: By-Laws of the corporation may not be made,
amended or repealed, in whole or in part, except by the
affirmative action of holders cof a majority of the then out-
standing shares of each class of Common Stock of the corpora-

tion, wveting by classes and not in the aggregate.

EIGHTH: Elections of Directors need not be by written
ballot except as and to the extent provided in the By-Laws of

the corporation.

NINTH: If (i) any two or more stockholders or sub-

scribers to stock of the corperation shall enter into any



a0

agreement abridging, limiting or restricting the rights of
any one or more of them to sell, assign, transfer, mortgage,
pledge or hypothecate any or all of the stock of the cor-
poration held by any one or more of them and if a copy of
said agreement shall be filed with the corporation, or {ii)
the stockholders entitled to vote on the matter shall adopt
any By-Law provision abridging, limiting or restricting the
aforesaid rights of any stockholder, then and in either of
such events, all certificates for shares of stock subject to
such abridgements, limitations or restrictions shall have a
reference thereto endorsed thereon by an officer of the
corporation and such stock shall not thereafter be trans-
ferred on the books of the corporation except in accordance
with the terms and provisizsns of such agreement or By-Law, as

the case may be.

TENTH: The following provisions are inserted for the
regulation of the business and the conduct of the affairs of
the corporation, and it is expressly provided that the same
are intended to be in furtherance and not in limitation or
exclusion of the powers conferred by statute:

{(a) All corporate powers shall be exercised by the

Board of Directors, except as otherwise expressly pro-

vided by law, in this Restated Certificate of Incorpora-

tion or the By-Laws of the corporation.
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{(b) Any Director or officer may be a party to or
may be interested in any contract or transaction of or

with the corporation or in which the corporation is

. interested; and no contract, act or transaction of the

corporation with any person, firm, asscciation or cor-
poration shall be affected or invalidated by the fact
that ;ny Director or officer of this corporation is a
party to or interested in such contract, act cor trans-
action or is interested in or is a director or officer
of such other corporation, or is in any way connected
with such person, firm, association or corporation, and
each and every rerson who may become a Director or offi-
cer of the corporation is hereby relieved, so far as is
legally permissible, from any disability which might
otherwise prevent him from contracting with this cor-
poration for the benefi* of himself, or of any firm,
association or corpcoration in which he may be in any-
wise interested or wi*h which he may in anyw.se be con-
nected. The fact that any Director is so interested or
connected shall not disqualify him from being counted in
determining the existence of a quorum at any meeting of
the Board of Directors or committee at which any such
contract, act or transaction is considered or acted on
or from voting with respect thereto. HNothing in this

provision shall be deemed to relieve a Director or offi-
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cer of any duty which he may otherwise have to disclose

the existence of any such interest or connection.

This Restated Certificate of Incorporation was duly
adopted by the stockholders in accordance with Section 245 of

the General Corporation Law of Delaware.

Immediately after the amendment and restatement of the
corporation’s Certificate of Incorporation provided for above
takes effect, all shares of CTlass A Common stock issued and
outstanding immediately before such amendment takes effect
shall automatically be exchanged for shares of Class C Common
Stock at the rate of one share of Class C Common Stock for
one share of Class A Common Stock. All shares of such Class
A Common Stock shall be retired and shall resume the status
of authorized and unissued shares. 3Such exchange shall be
effected as follows: until exchanged as hereafter provided,
each certificate registered on the books of the corporation
and representing any share of shares of Class A Common Stock
issued and outstanding immediately prior to the time such
amendment takes effect shall upon such amendment taking
effect be deemed to represent a like number of shares of

Class C Common Stock. Upon presentation and surrender to the
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corporation of certificatec yepresenting shares of Clasg A
Common Stock that were thus exchanged, the éérporation shall
issue or cause to be issued a new certificate or certificates
representing the appropriate number of sharas of Class C

Common Stock in accordance with the terms of such exchange.

IN WITNESS WHEREOF, this Restated Certificate of
Incorporation which restates and further amends the pro-
visions of the corporation's Certificate of Incorporation, as
heretofore amended, and which has been duly adopted by the
Board of Directors cf the corporation and by its stockholders
in accordance with Sections 228, 242 and 245 of the General
Corporation Law of the State of Delaware, has been executed

on the 7t day of /March, 1984,

Alumax Inc.

e —

By SR
Group V;ée President

- (Corporate Seal)

Attest:
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CERTIPICATE OF AMENDMENT @  UUL 111883 g
of L; :7i;yﬁé;£
RESTATED CERTIPICATE OF INCORPORATION/ S
[ > L ]

ALUM*X INC., a corporation organized and existing under
and by virtue of the General Corporation Law of the State of
Delaware, DOES HEREBY CERTIFY.

'FIRST: That the Board of Directors of said
_cérporgtioh, acting by unanimous written consent, adopted
'rgsoiutiohs proposing and declaring advisable the following
:ﬁﬁéndmentwféftﬁe Restated Certificate of Incorporation of said f?
;fco;pdfatibﬁ; e

e QESOLVBD: that the Restated Certificate
- 'of Incorporation of ALUMAX INC., be amended by .
“.changing the last sentence of paragraph (b)

“ U {4) (A) of Article FIFTH so that, as amended,
_ said sentence shall be and read as follows:

*pividends on Class C Common Stock

- pursuant to subparagraph (B) below

“ ghall be declared and paid at a rate

‘per share equal to one-guarter (1/48)

- the rate per share then declared and

i ' paid on Class B Common Stock.®

I ';J539°ﬁ9= That in lieu of a meeting and vote of
,ﬁétbcgholﬂé#$: §he stockholders have given the required writtea
fﬁcbﬁééﬁt'tp'ééid amendment in accordance with the provisions of
5?8é9€1§n"228go£ the General Corporation Law of the State of

" pelaware.



THITD: ‘hat the aforesaid anendmants were duly adopted

in accordance with the applicable provisions of Sections 242 and
228 of the Geperal Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, said ALUMAX INC. has caused this
certificate to be signed by Lawrence B. Frost, its Vice President
cow, its Assistant

and Treasurer, and attested by Dennis P. McPen

Secretary, this 10th day of July, 1986.

ALUMAX INC.

BYKO /ﬁr_

Lawrence B. Frost
Vice President and Treasuer

ATTEST.

B,,JMM

-DPennis P. McPendow
fhssistant Secretary

"y




STATE OF CALIFORNIA)
COUNTY OF SAN MATED) 88,

On the 10th day of July, 1986, before me personally
came Lawrence B. Frost, to me known, who, being by me duly sworn,
'1@1& depose and say that he is Vice President and Treasurer of -
eh;ﬁmax.xnc. the corporation described in and which executed the
tf&réQoing instrument; that thé foregoing instrument is the act“'”

_and deed of said corporation- that the facts stated therein a:e

;true; and that he signed his name thereto by authority of the ;

Board of Dlrectors of said corporation.

\ - OFFICIAL SEAL
18 .~ DIANE SPITERI - .~
i: M NOTARY PUBLIC + CALIFORNIA
¥ N MATED cOUNTY <
My comm. expires APR 28, 1988

G et o S
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CERTIFICATE OF AMENDMENT

OF

RESTATED CERTIFICATE OF InCORPORATION

a *F 2 K k 2 % %

ALUMAX "NC., a corporation organized and existing
under and by virtue of the General Corporation Law of the
State of Delaware (the "Corporation®), DOES HEREBY CERTIFY:

FIRST:; That the Board of Directors of the Corpo-

]

ration, acting by unanimcus written consent, adopted resolu-~
tions proposing and declaring advisable the following
amendment to the Restated Certificate of Incorporation of

the Corporation:

RESOLVED, that the Restated Certificate of
Incorporation of the Corporation be amended
by inserting a new paragraph (b) (i) (D) to
Article FIFTH so that, as amended, said
Article PIFTH, paragraph (b) (i) (D) shall be
and read in its entirety as follows:

(D) Anything contained in this
Article FIFTH to the contrary notwlth-
atanding, a dividend of $4,532 per share
for each share outstanding of Class B
Commen Stock and a dividend of $1,133
per share for each share outstanding of
Class C Common Stock shall be declared
payable on or before the day which is
Seven (7) days after the Closing Date
(as defined in the Recapitalization and
Stock Purchase Agreement, dated as of
November 13, 1986, by and among AMAX
Inc., Mitsui & Co., (U.S.A.), Inc., Nippon
Steel U.S.A., Inc. and the corporation)
to stockholders of record at the close
of business on the business day
irmediately preceding such Closing Date
in respect of the portion of the
corporation's fiscal guarter ending on

COCu2



December 31, 1986 that shall have elapsed
up to and including such Closing Date,"

SECOND: That in lieu of a meeting and vote of
stockholders, the stockholders have given the required writ-
ten consent to said amendment in accordance with the pro-
visions of Section 228 of the General Corporation Law of the

]

State of Delaware.

THIRD: That the aforesaid amendments were duly
adopted in accordance with tha applicable provisions of
Sections 242 and 228 of the General Corporation Law of the

State of Delaware.
IN WITNESS WHEREOF, the Corporation has caused
this certificate to be signed by Paul E. Drack y its
WER President, and attested by Marigold Cole, its

Assistant Secretary, this 18th day of November, 1986.

ALUMAX INC.
BY‘ {tl**Jg <fz' =JZ==_
au ~ . rac

WER President

ATTEST:

by V7t asenatd (2yte

Marigold Col€
Assistanht Secretary

CGCia
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ALUMAX INC. ~

RESTATED' CERTIPICATE OF INCORPORATION NOv 24 3823 /D! ﬁ}ﬁ_
Pufidgﬁiiié?gécfions 242 and 245 ' : 7
of the .General Corporation Law of the Aﬁgé____‘ >
: : ,:_E;j'_-?j_‘Si;at_.g‘j'qf Delaware ey s
We,’éﬁé’ﬁﬁdét#igned, Paul E. Drack and

Marigold Cole, the .. SR President ard the Assistant
Secretary, respectively, of Alumax Inc., a corporation
originally organized under the name of Demax Realty
Corporation pursuant to a Certificate of Incorporation filed
with the Secretary of State of the State of Delaware on
October 17, 1973 (the "Corporation®), DO HEREBY CERTIFY:

ARTICLE I. This Restated Certificate of Incorporation
was adopted in accordance with Sections 228, 242 and 245 of
the General Corporation Law of the State of Delaware, the
Board of Directors of the Corporation having duly adopted
resolutions by unanimous written consent dated as of
‘November 21, 1986, setting forth this Restated Certificate
of Incorporation, declaring its advisability and directing
that it be considered by the holders of voting common stock
of the Corporation, and the holders of all of the voting
common stock of the Corporation having duly approved this
Restated Certificate of Incorporation by unanimous written
consent dated as of November 21, 1986.

ARTICLE II. The capital of the Corporation will not be
reduce@ under or by this Restated Certificate of
Incorporation.

ARTICLE III. This Restated Certificate of Incorporation
reads as follows: :

“PIRST. = The name of this Corporation is: ALUMAX
INC. (the "Corporation®).

SECOND. ihé_address of its registered office in
the State of Delaware is Corporation Trust Center,
1209 Orange Stréet, in the City of Wilmington, County of New
‘Castle. The name of its regiétered agent at such address is
The Corporation Trust Company.

THIRD: ‘The purpose of the Corporation is to

engage in any lawful act or activity for which corporations

Nannm



may be organized under the General Corporation Law of
Delaware.. |

FOURTH: (a) The aggregate number of shares of
stock which the Corporation shall have the authority to
issue is 10,000,750, of which 750 shares of the par value of
$100 per share shall be designated as Common Stock and
10,000,000 shares of the par value of $25 per share shall be -
designated as Preferred Stock.

the rights, preferences and limitations of said
classes of sﬁock are as follows:

1. The PreferreéJStock may be issued from time to
time by the Board of Directors as shares of one or more
series of Preferred Stock, and the Board of Directors is
expressly authorized, prior to igssuance, in the resolution
or resolutions providing for the issue of shares of each
particular series, to fix the following, subject, however,
to the rights, preferences and limitations of any series of
Preferred Stock any shares of which are then ocutstanding:

() The distinctive serial designation

of such series which shall digtinguish it
from other series;

({B) The number of shares included in
such series, which number may be increased or
decreased from time to time unless otherwise
provided in thié Restated Certificate of

Incorporation or by the Board of Directors in

6003



creating the series; provided, however, that
the nuﬁber of sha;es of any series may not be
reduced below the number of shares of such
series then outstanding;

(C) The annual dividend rate (or method
of determining sﬁch rate) for shares of such
serieé.and the date or dates upon which such
dividends shall be payable;

(D) Whether dividends on the shares of
such series.shall be cumulative, and, in the
case of shares of any“;eries having cumula-
tive dividend rights, the date or dates or
method of determining the date or dates from
which dividends on the shares of such series
shall be cumulative;

(E) The amount or amounts which shall
be paid out of the assets of the Corporation
to the holders of the shares of such series
upon voluntary or involuntary liquidation,
dissolution or winding up of Fhe Corporation;

(F}) The price or prices at which, the
period or periods within which and the terms
and conditions upon which the shares of such
series may be redeemed, in whole or in part,

at the option of the Corporation;

Goopg



{G) The oblig&tion, if any, of the
Corporation to purchase or redeem shares of
such series pursuant to a sinking fund or
otherwise and the price or prices at which, -
the period or periods within which and the
terms and conditions upon which the shares of
such series shall be redeemed, in whole or in
part, pursuant to such obligation;

(H) The period or periods within which
and the terms and conditions, if any, includ-
ing the price or pric;Q or the rate or rates
of conversion or exchange and the terms and
conditions of hny adjustments thereof, upon
which the shares of such series shall be
convertible or exchangeable at the option of
the holder into shares of any class of stock
or into any other securities or other
property or into shares of any other series
of Preferred Stock; provided, however, that
no such shares may be convertible into or
exchangeable for shares of the Series A $25
Ccumulative Exchangeable Preferred Stock of
the Corporation;

(I) The voting rights, if any, of the
shares of such series in addition to those

required by law, including the number of
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votes per share and any requirement for the
approval by the holders of up to 66 2/3% of
all Prefer;ed Stock, or of the shares of one
or more series, or of both, as a condition fo
specified corporate action or amendments to
this Restated Cartificate of Incorporation;
(3} The ranking of the shares of the
series as compared with shares of other
series of the Preferred Stock in respect of
the right to receive div1dends and the right
to receive payments out of the assets of the
Corporation upon voluntary or involuntary
liquidation, dissolution or winding up of the
Corpo:atiqn; and
(K) Any other relative rights, pre-
ferences or limitations.of the shares of the
series not inconsistent herewith or with
applicable law.
2, All Preferred Stock shall rank senior to the
Common Stock in respect of the rig?t to receive dividends
and the right to receive payments out of the assets of the
Corporation upon veluntary or involuntary liguidation,
dissolution or winding up of the Corporation. The shares of
any one series of the Preferred Stock shall be identical in
all respects except as to the dates from and after which

dividends thereon shall be cumulative. All Preferred Stock
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redeemed, puréhased or’ptherwise acquired by the Corporation
{including shares surren&ered for conversion or exchange)
shall be cancelled and thereupon restored to the. status of
authorized but unissued Preferred Stock undesignated as to
series.

1. No holder of Common Stock or of Preferred
Stock shall be entitled as a matter of right to subscribe
for or purchase, or have any préemptive right with respect
to, any part of any new or additional issue of stock of any
class whatsoever, or of sefprities convertible into any
stock of any class whatéoevér, whether now or hereafter
authorized and whether issued for cash or other considera-
tion or by way of dividend.

4. Except as provided in subsection (b} of this
Article FOURTH below and as otherwise provided by the Board
of Directors in accordance with paragraph 1 of this
paragraph (a) in respect of any series of the pPreferred
Stock, all voting rights of the Corporation shall be vested
exclusively in the holders of the Common Stock who shall be
‘entitled to one vote per share. .

{(p} The designation, powers, preferences,
privileges, rights, qualifications, limitations and
restrictions of the initial series of the_Preferred Stock of
the Corporation are aé follows-

Series A $25 Cumulative Exchan eable Preferred Stock. Four

million (4,000,000}, and no more, of the shares of t
Preferred Stock of the Corporation shall be desxgnated

0000+



"Series A $25 Cumulative Exchangeable Preferred Stock"”,
which shall have a par value of $25 per share. All shares.
of Series A $25 Cumulative Exchangeable Preferred Stock
(hereinafter called the "$25 Preferred”) shall be identical
in every respect and shall have the powers, preferences,
rights, qualifications, limitations and restrictions set
forth below, -

(i). pividends. The holders of shares of $25
Preferred shall be entitled to receive, when and as declared
by the Board of Directors of the Corporation, dividends in
cash in the amount of $2.125 per share per annum, and no
more, payable in equal quarterly installments on March 15,
June 15, September 15 and December 15 in each year, commenc-=
ing with a payment on March 15, 1987 {which shall include
dividends accrued from November 24, 1986). (Each of the
quarterly periods ending on the f£ifteenth day of such months
is hereinafter called a "dividend period".)} Such dividends
shall accrue and be cumulative from November 24, 1986
whether or not declared and whether or not there shall be
net profits or net assets of the Corporation legally avail-
able for the payment of such dividends. Dividends accrued
on $25 Preferred in any prior dividend periods and unpaid
may be declared and paid at any time, without reference to
any regular dividend payment date., All dividends on $25
Preferred shall be preferential and shall be paid in full
with respect to all prior dividend periods and paid or
declared and set apart for payment in full with respect to
the then current dividend period before (x) any dividend or
other distribution shall be declared, paid, set apart for
payment, ordered or made on or with respect to Common Stock
or any other Junior Stock (as defined below in this subpara-
graph (i)), other than a dividend or distribution payable
solely in Common Stock or any other Junior Stock, and
(y) any shares of Common Stock or other Junior Stock are
redeemed, purchased or otherwise acquired by the Corperation
for consideration other than by conversion into or exchange
for Common Stock or any other Junior Stock. Accumulations
of dividends on the $25 Preferred shall not bear interest.
For purposes of this paragraph (b)), "Junior Stock" shall
mean any class or series of stock of the Corporation ranking
junior to the $25 Preferred with respect to all dividends
and distributions, .

. (1i) riquidation. Upon any voluntary or involun-
tary liquidation, dissolution or winding up of the Corpora-
tion (herein called a "Liquidation"), the holders of the $25
Preferred shall be entitled to receive out of the assets of
the Corporation available for distribution to stockholders
of the Corporation the sum of $25 per share, together with
the amount of all dividends accrued and unpaid on the $25

00008
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Preferred to the date such payment is made available to such
holders, before any payment or distribution ig made or
declared and set apart for payment on Or in respect of any
shares of Junior Stock or any other class or series of the
stock of the Corporation ranking junior to the $25 Preferred
as to distributions upon a Liquidation. If upon any Liqui-
dation the assets of the Corporation distributable among the
holders of $25 Preferred and the holders of all other
classes and series of stock of the Corperation ranking on a
parity with the $25 Preferred as to distributions upon 2
Liquidation shall be insufficient to pay in full the prefer-
ential amounts payable to all such holders upon a Liguida-
tion, then such assets shall be distributed among all such
holders ratably in proportion to the respective amounts that
would be payable to such holders if all amounts then payable
+to them on the basis of the Liquidation were being paid in
full. Neither the merger or consolidation of the Corpora-
tion with or into any other corporation or corporations, nor
the sale, lease or other conveyance by the Corporation of
all or any part of the assets of the Corporation, nor the
reduction in the capital stock of the Corporation, shall be
deemed to be a Liquidation of the Corporation for purposes
of this subparagraph (ii).

{i1i) Exchange Rights. Each share of $25 Preferred
shall be exchangeable at tge option of the holderxr thereof at
any time and from time to time for fully paid and non-
assessable shares of the common stock, par value $1.00 per
share -("Amax Common Stock"), of AMAX Inc., a New York
corporation (®Amax”"), on the following terms and conditions:

_ (A) Exchange Price. Each share of $25
preferred shall be exchangeable for the number of
shares of Amax Common Stock that equals the quotient of
(x) $25, divided by (y) the "Exchange Price” then in
effect. The initial Exchange Price shall be $16.5052
and shall be adjusted from time to time as provided
below in this subparagraph (iii); provided, that any
adjusted Exchange Price shall be rounded to the nearest
whole cent. In any such exchange, no allowance or
adjustment shall be made for accumulated unpaid
dividends on the shares of $25 Preferred surrendered
for exchange or for dividends on the Amax Common Stock
delivered upon such exchange.

(B) No Fractional Shares. No fractional
shares of Amax Common Stock shall be delivered pursuant
to any exchange of $25 Preferred pursuant to this
subparagraph (iii). 1In lieu of any fractional share of
Amax Common Stock that except for this subparagraph (B)
would be deliverable in respect of the aggregate number
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of shares of $25 Preferred surrendered for exchange at
one time by the same holder, the Corporation shall pay.
to the person or entity otherwise entitled to such
fractional share an amount in cash equal to the product
of (1) such-fraction, multiplied by (2) the Market
Price (as defined:below in subparagraph (E) (13) (a) of
this subparagraph (iii)) of a share of Amax Common
Stock ‘on the date on which in accordance with sub-

~ paragraph (D) of this subparagraph (iii) the exchange
of such shares of $25 Preferred is deemed to have been
effected., - = - o

_ (C) Taxes. The Corporation shall pay all
taxes and other charges in respect of the issuance and
delivery of shares of Amax Common Stock upon any
exchange of shares of $25 preferred hereunder; provid-
ed, however, that the Corporation shall not be required
to pay any transfer or other tax or charge which may be
payable by reason .of the issuance or delivery of such
shares of Amax Common-Stock in a name other than that
in which the shares of $25 Preferred so exchanged were
registered. . -

(D) Procedures. In order to exchange shares
of $25 Preferred hereunder, the holder thereof shall
deliver and surrender to the Corporation at its prin-
cipal executive office, to the attention of the :
Secretary of the Corporation (or to such other office
or person as the Corporation shall have designated as
its transfer agent in respect of the $25 Preferred in a
written notice delivered to all holders of $25 Pre-
farred), (1) the certificate or certificates repre-
senting the shares of $25 Preferred to be exchanged,
duly endorsed or accompanied by duly executed stock
powers to the Corporation or in blank, and (2) a
written notice of the holder's election to exchange
such shares hereunder. Such notice shall state the
names and addresses of the persons or entities to whom
the resulting shares of Amax Common Stock are to be
registered and delivered if different from the name and
add@ress of the exchanging stockholder on the Corpora=
tion's stock records. ‘The exchange shall be deemed to
have been effected, and the persons or entities in
whose names the certificate or certificates repre-
senting the sghares of Amax Common Stock deliverable
upon such exchange shall be deemed to have become the
record holders of such Amax Common Stock, at the close
of business on the day the certificate or certificates
representing the shares of $25 Preferred to be
exchanged and the stockholder’s notice of election to
exchange the shares are delivered to the Corporation in

9
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accordance with this subparagraph (D) (or, if they are
so delivered on different days, the later of such '
days); provided, that if such certificate or certifi-
cates and notice are not so delivered to the Corpora-
tion by 10:00 a.m. (in the time zone in which the
principal executive office of the Corporation or the
designated office of such transfer agent in respect of
the $25 Preferred, as the case may be, is then located)
on such day or such day is not a Business Day (as
defined below in this subparagraph D), the exchange
shall be deemed to have been effected, and such persons
and entities 'shall be deemed to have become the record
holders of such Amax Common Stock, at the close of '
business on the first Business Day following such day.
Upon receiving such certificate or certificates and
notice, the Corporation shall deliver or cause to be -
delivered to the exchanging stockholder {or, 1f .
applicable, the persons or entities designated-therefor
in the exchanging stogkholder's notice of election to
exchange) as promptly as possible (x) a certificate or
certificates representing in the aggregate the number
of full shares of Amax Common Stock deliverable upon
such exchange, which shares shall be validly:issued, . .

fully paid and non-asgsessable, (y) the cash payment, if -

any, due hereunder in lieu of a fractional share of
Amax Common Stock, and (z) a certificate or cer-
tificates representing the shares, if any, of $25.
Preferred which were represented by the certificate or
certificates surrendered to the Corporation in con-
nection with the exchange but which were not to be
exchanged, For purposes of this subparagraph D,
Business Day means any day other than Saturdays,
Sundays and days on which commercial banks are not open
for business in any of the States in which the prin-
cipal executive offices of the Corporation and Amax,
the transfer agent in respect of Amax Common Stock and,
if any, such transfer agent in respect of the $25
Preferred, are located. L,

_ . Ty . : _ _

(E) Adjustment. "The Exchange Price (and, 1if

applicable, the kind of securities of Amax or any other
corporation and any other property into which each
share of $25 Preferred shall be exchangeable) , whether
initially or following any adjustment required by this
subparagraph (E), shall be adjusted from time to time
as follows:

' (1) Stock Dividends, Splits Etc.
Whenever Amax (w) takes a record of the holders of
Amax Common Stock for the purpose of determining
the holders entitled to receive a dividend or
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_distribution on shares of Amax Common Stock
. payable in shares of Amax Ccmmon Stock or securi-
ties convertible into or exchangeable for Amax

. Common -Stock ("Amax Convertible Securities”),

- {x). subdivides then outstanding shares of Amax

-~ Common  Stock; (y) combines then outstanding shares
of Amax Common Stock into a smaller numnber of
‘shares, or (z) otherwise issues any shares of
capital stock cf Amax by reclassification of then
outstanding Amax Common Stock, then: the Exchange
Price and other exchange terms hereunder shall be
adjusted so that the holder of any share of $25
Preferred surrendered for exchange after such
record date for the dividend or distribution or
the effective date of the subdivision, combination
or reclassification shall be entitled to receive
upon such exchange the number and kind of shares
of stock which he would have owned or been
entitled to receive if such share of $25 Preferred
had been exchanged immediately prior. to such -
record date or effective date.. . _

" "(2) 1Issuance or Sale ‘of Amax Common

“Stock... (a) Whenever Amax issues or otherwise A

sells {or.pursuant to subparagraph (11) of
this subparagraph (E) is deemed to issue or
gell) any shares of Amax Common Stock other
than Excluded Shares (as defined below in
subparagraph' (b) of this subparagraph (2))
for a consideration per share having a then
present value less than the Market Price of a
share of Amax Common Stock on.the date of
such issuance or sale, then the Exchange
Price. shall be adjusted so that the number of
shares of Amax Common stock for which each
share of $25 Preferred surrendered for
exchange after such issuance or sale shall be
. exchangeable. shall equal the product of _
{x) the number of shares of Amax Common Stock
into which a share of $25 Preferred was
exchangeable immediately prior to such
issuance or sale, multiplied by (y) a frac-
tion, the numerator of which is the sum of
{i) the total number of shares of Amax Common
Stock outstanding immediately prior to such
issuance or sale and (ii) the number of
shares of Amax Common Stock being issued or
sold, and the denominator of which is the sum
of (1) the total number of shares of Amax
Common Stock outstanding immediately prior to
such issuance or sale and (2) the number of
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_shares of Amax Common stock which the aggre-
gate conaideration received for the total
" number of shares of Amax Common Stock so
_.1issued or sold would purchase at the Market
-“-price of a.share of Amax Common Stock on the
"..-date of such issuance or sale.

A (b) Por purposes of this subpara-~
.graph1(2),_'3xcluded Shares” shall mean any
- shares of Amax Ccmmon Stock issued or other-
-wige sold by Amax (1) pursuant to the ]
.pividend Reinvestment and Stock Purchase Plan
‘of -Amax or Employees pividend Reinvestment
“and Stock Purchase Plan of Amax, (ii} pur-
‘suant to Amax's Thrift plan for Salaried
‘Employees, Payroll Based‘Employee'Stocki,f-
-Ownership Plan or Sstock Option Plan for Key
Employees or any other employee stock option,
thrift or stock purchase plan,'jiii);in a
transaction or upon an event in respect of
which an adjustment to the Exchange Price is
‘made pursuant to any provision of this -
subparagraph (E)} other than this subpara= _
graph (2), (iv} pursuant to the exercise of -
" any option, warrant or gimilar right, or upon
conversion or exchange of any Amax Conver-
tible_Securities,_in,respect of which an
adjustment to the Exchange Price shall have
been made pursuant to any provision of this:
subparagraph (E) other than this subpara-
graph (2), or (v} in any transaction, upon
. any.event or under any circumstance of the
. type in respect of which an adjustment in the
Exchange Price would be required pursuant to
any provision of this subparagraph (E) ~other
. than this subparagraph (2) except for the
fact that (x) such transaction, event or -
adi:cumstance'1s_exp:essly excluded from the
acope of such other ‘provision or (y) the fi-
nancial terms of such transaction, event or
circumstance are such that no adjustment in
the Bxchange Price is required in respect
- thereof pursuant to the terms of such other

provision.

(3) Options, Convertible Securities.
(a)  Whenever Amax in any manner [x) issues,
grants or sells any option, warrant or other
right to acquire any shares of Amax Common
Stock or any Amax Convertible Securities
(such options, warrants or other rights are



_ hereinafter called "Options") other than
‘Excluded Options (as defined below in sub~
paragraph (e) of this subparagraph (3)),
whether or not such Options are immediately
exercisable, or (y) issues or otherwise sells
any Amax Convertible Securities other than
upon exercise of any Option, whether or not
the rights to convert or exchange such Amax
Convertible Securities are immediately exer-
cisable, and in either event the price per
share (as determined pursuant to subpara-
graph (b) of this subparagraph (3)) at which
‘shares of Amax Common Stock are issuable upon
the exercise of any such Options or the con-
version or exchange of any such Amax Conver-
tible Securities is less than the Market
Price of a share of Amax Common Stock on the
date of such issuance, grant.or sale of such
Options or Amax Convertible Securities, then
the Exchange Price shall be adjusted so that
the number of shares of Amax Common Stock for
which each share of $25 Preferred surrendered
for exchange after such issuance, grant or
sale shall be exchangeable shall equal the
product of (x) the number of shares of Amax
Common Stock into which a share of $25
preferred was exchangeable immediately prior
to such lssuance, grant or sale, multiplied

the sum of (i) the total number of shares of
Amax Common Stock. cutstanding immediately
prior to such issuance, grant or sale, plus
- {11) - the total number of shares of amax
Common -Stock issuable upon the exercise of
all such Options and upon the conversion or
exchange of all such Amax Convertible
Securities, and the denominator of which is
the sum of (1) the. total number of shares of
Amax Common Stock outstanding immediately
prior to such issuance, grant or sale and
(2). the number of shares of Amax Common Stock
‘which the Aggregate Price (as defined below
in subparagraph (b) of this subparagraph (3)}
would purchase at the Market Price of a share
of Amax Common Stock on the date of such
issuance, grant or sale. :

(b) For purposes of subpara-
graph (a) of this subparagraph (3}, the price
. per share at which shares of Amax Common
Stock are issuable upon the exercise of an
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Option or the conversion or exchange of Amax
Convertible Securities shall be determined by
dividing (i) the sum of (x) the total amount
received or receivable by Amax as considera-
tion. for issuing, granting or selling such
Options and Amax Convertible Securities, plus
{y) the minimum aggregate amount of any
additional consideration payable to Amax upon
‘the exercise of such Options, plus {z) the
minimum aggregate amount of any additional
consideration payable to Amax upon the
conversion or exchange of such Amax Conver-
tible Securities (including Amax Convertible
Securities issuable upon the exercise of such
Opticns) (such sum is herein referxed to as
the "Aggregate Price"), by (ii) the total
number of shares of Amax Common Stock issu-
able upon the exercise of all such Options
and upon the conversion or exchange of all
such Amax Convertible Securities (including
Amax Convertible Securities issuable upon the -
exercise of such Options).

: (¢) No further adjustment of the
Exchange Price shall be made upon the actual
issuance »f shares of Amax Common Stock Or
Amax Convertible Securities upon exercise of
such Options or the conversion or exchange of
such Amax Convertible Securities, except as
otherwise provided in subparagraph (4) or (5)
of this subparagraph (E).

(d) If Amax shall take a record of
the holders of Amax Common Stock for the
purpose of determining holders entitled to
receive any Options in respect of which an
adjustment of the Exchange Price is to be
made pursuant to this subparagraph (3), then
such record date shall be deemed to be the
date of the issuance, grant or sale of such
Options, provided that such issuance, grant
or sale is thereafter made.

(e} For purposes of this subpara-
graph (3), "Excluded Options”™ shall mean
Options granted pursuant to any employee
stock option plan. '

(£} For puréoses of this subpaia-

graph (3), whenever any Option or Amax
Convertible Sccurity is igsued, granted or
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sold together with other securities of Amax
in any manner constituting one integrated
transaction in which no specific considera-
tion. is allocated to such Option or Amax
Convertible Security by the parties to the
transaction, the Option or Amax Convertible
Security shall be deemed to have been issued
for such consideration as is attributed
thereto on the financial records of Amax in
accordance with generally accepted accounting
principles applied on a basis consistent with
the application of such principles by Amax on
September 30, 1986.

(4) Changes in Options or Convertible
Securities. Whenever any cEange shall occur in
(x) the purchase or exercise price provided for in

. any Option to which subparagraph (3) of this
subparagraph (E) applies, or (y) the additional
consideration, if any, payable to Amax upon the
conversion or exchange of any Amax Convertible
Securities to which such subparagraph (3) applies,
or (z) the rate at which any such Amax Convertible
Securities are convertible into or exchangeable
for Amax Common Stock, then the Exchange Price
shall be readjusted, as of the effective date of
such change, to the Exchange Price which would
then have been in effect pursuant to. such sub-
paragraph (3) if (to the extent outstanding
immediately prior to such cnange) all of such
changed Options and Amax Convertible Securities
outstanding at such effective time had initially
been issued, granted or sold as so changed;
provided, however, that if such readjustment
results in an increase of the Exchange Price, such
readijustment shall not be effective until 30 days
after the Corporation has given written notice of
the readjusted Exchange Price to all record
holders of $25 Preferred, except that if such
change in purchase or exercise price, additional
consideration or conversion or exchange rate is
temporary or for a limited period and thereafter
returns to its original level or amount on the
date specified therefor when the change is made,
no such notice to the holders of $25 Preferred
shall be required and the readjustment in the
Exchange Price shall be effective as of the date
the price, additional consideration or rate
returns to its original level or amount.
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(5) Expiration or Termination of
Options or Convertibility. Whenever any Option,
Oor any right to convert or exchange any Amax
Convertible Securities, in respect of which the
Exchange Price shall have been adjusted pursuant
to subparagraph (3) of this subparagraph (E) shall
expire or terminate, then the Exchange Price shall
be adjusted as of the date of such expiration or
termination to the Exchange Price which would then
have been in effect if (to the extent outstanding
immediately prior to such expiration or termina-
tion) such expired or terminated Option or Amax
Convertible Securities had never been issued,
granted or scld. ' '

(6) Distribution of Debt or Assets.
Whenever Amax takes a record of the holders of
Amax Common Stock for the purpose of determining
holders entitled to receive (x) any distribution
of evidences of .its indebtedness or any assets,
other than any dividend or distribution of cash
and any dividend or distribution in respect of
which the Exchange Price may be subject to adjust-
ment pursuant to any other provision of this
subparagraph (E), or (y) any rights to subscribe
for or purchase any evidences of Amax's indebted-
ness or assets, then in either event the Exchange
Price shall be adjusted so that the number of
shares of Amax Common Stock for which each share
of $25 Preferred surrendered for exchange after
such record date shall be exchangeable shall equal
the product .of (i) the number of shares of Amax
Common Stock for which a share of $25 Preferred
was exchangeable immediately prior to such record
date, multiplied by (ii) a fraction, the numerator
of which is the Market Price of a share of Amax
Common Stock on such record date and the denom-
inator of which is such Market Price of a share of
Amax Common Stock less the fair value of the
portion of the assets or evidences of indebtedness
to be so distributed on, or of such subscription
or purchase rights applicable to, one share of
Amax Common Stock.

(7) Consolidation, Merger, Etc. In the
event of any (xY consolidation or merger of Amax
with any other corporation, other than a consoli-~
dation or merger in which Amax is the continuing
or surviving corporation and which does not result
in any change in the outstanding Amax Common
Stock, or (y) sale or transfer of all or substan-
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tially all the assets of Amax», or.(z) binding
exchange in which all the then outstanding shares
of Amax Common Stock are changed into cash, stock
or other securities or property, then the Exchange
Price and exchange terms hereunder shall be
adjusted so that any holder of any share of $25
Preferred surrendered for exchange after such
consolidation, merger, sale, transfer or change
shall be entitled to receive upon such exchange
the number, kind and amount of shares of stock or
other securities or property or cash, as the case
may be, which he would have been entitled to
receive upon such consolidation, merger, sale,
transfer or change if such share of $25 Preferred
had been exchanged immediately prior to such
congolidation, merger, sale, transfer or change.
The provisions of this subparagraph (7) shall
apply to successive consolidations, mergers,
sales, transfers or changes of or by the issuer of
the securities itito which the $25 Preferred shall
then be exchangeable.

(8) Deferral of Adjustment; Reversal
of Certain Adjustments. a Whenever any
adjustment of the Exchange Price is required
to be made as of the taking of a record of
holders of Amax Common Stock, the Corporation
may elect to defer delivering to the holder
of any shares of $25 Preferred exchanged
after such record date and before the
occurrence of the event with respect to which
such record is taken the shares of Amax
Common Stock deliverable ugon such exchange
to the extent the number of shares so
deliverable exceeds the number deliverable
pursuant to the Exchange Price in effect
immediately prior to the effectiveness of
such adjustment, and may defer paying to such
holder any amount in cash -payable hereunder
in lieu of a fractional share of Amax Common
Stock, provided that no such deferral shall
extend Eeyona the occurrence of the event
with respect to which the record of holders
is taken. 1In lieu of the shares the delivery
of which is so deferred, the Corporation
shall cause to be issued due bills or other
appropriate evidence of the right to receive
such shares. The number of shares of AmaX
Common Stock outstanding at any time shall
for purposes of this subparagraph (iii) be
deemed to include shares of Amax Common Stock

\ .
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issuable pursuant to all such due bills and
other evidences of such right then
coutstanding.

: (b) If an adjustment of the Exchange
price is made as of the taking of a record of
holders of Amax Common Stock and Amax subse-
quently determines that the event with re-
spect to which such record was taken shall
not occur, then (i) the Exchange Price shall
be readjusted to the Exchange Price that then
would be in effect if such adjustment had not
been made, (ii) any due bills or other evi-
dences of the right to receive Amax Common
Stock referred to in subparagraph (a) of this
subparagraph (8) shall be cancelled to the
extent (but only to the extent) they were
‘issued on the basis of such adjustment of the
Exchange Price, and (iii) the amount of any
cash payable in lieu of a fractional share of
Amax Common Stock the payment of which was
deferred pursuant to such subparagraph (a)
shall be reduced to the extent (but only to
the extent) it was payable on the basis of
such adjustment of the Exchange Price.

(9) De Minimis Adjustments. At any
time that there are more than four record holders
of Preferred Stock, the Exchange Price shall not
be adjusted as required by this subparagraph (E)
if the aggregate effect of all adjustments then
required to be made would not result in an
adjustment of the Exchange Price in an amount in
excess of one percent (1%) of the Exchange Price
as in effect immediately prior to making such
adjustments; provided, however, that any adjust-
ment that by reason of this subparagraph (9) is
not made when it otherwise would be required
pursuant to this subparagraph (E) to be made shall
be carried forward and taken into account when any
other adjustment of the Exchange Price is made or
is calculated for purposes of determining the
applicability of this subparagraph (9) thereto.

(10} Notices, (a} Whenever any
adjustment of the Exchange Price or in any
other exchange term hereunder is required to
be made pursuant to this subparagraph (E),
the Corporation shall promptly mail to the
racord holders.of $25 Preferred a statement
describing in reasonable detail the
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adjustment and, where applicable, the calcu-
lation used to determine such adjustment, and
setting forth where applicable the adjusted ‘
Exchange Price.

_ (b) Promptly upon receiving a
written request therefor from a holder of $25
Preferred, the Corporation shall furnish to
such holder a certificate, signed by a proper
officer of the Corporation, setting forth the
Exchange Price then in effect and the number
of shares of Amax Common Stock and other
securities, and the amount, if any, of cther
Property, then receivable upon the exchange
of a share of $25 Preferred.

(11) Treasury and Subsidiary Shares.
For purposes of this subparagrap E), shares of

Amax Common Stock or Amax Convertible Securities
held by or for the account of Amax {oxr any entity
of which Amax then holds directly or indirectly an
equity interest entitled to cast a majority of the
votes in an election of directors or comparable
managers of such entity) shall not constitute
outstanding shares of Amax Common Stock or Amax
Convertible Securities. The disposition of any
such shares of Amax Common Stock or Amax Convert-
ible Securities, other than a disposition thereof
to Amax or any such entity or any cancellation of
shares of Amax Common Stock or Amax Convertible
Securities so held, shall be deemed to be an
issuance or sale of such shares of Amax Common .
Stock or Amax Convertible Securities by Amax.

(12) valuations. The Board of Directors
of the Corxporation shall determine the present
value of any non-cash consideration or the fair
value of any assets or evidences of indebtedness
for purposes of subparagraphs (2) and {6), respec-
tively, of this subparagraph (E); provided,
however, that if, within 30 days following his or
Its receipt of a notice referred to in subpara-
graph 10(a) of this subparagraph (E) pertaining to
an adjustment of the Exchange Price in the caicu-
lation of which such present value or fair value
is used, any record holder of any shares of $25
Preferred delivers to the Corporation at its
principal executive office written notice that
such record holder disputes such present value or
fair value determination, the Corporation shall
promptly submit the gquestion of the present value
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of such consideration or the fair value of such
assets or evidences of indebtedness {valued as of
the effective date of the related original adjust-
ment in the Exchange Price) to an independent firm
of certified public accountants or investment
bankers of recognized national standing selected
by the Board of Directors of the Corporation and
request such firm's promptest practicable deter-
mination thereof. The determination of such
present value or fair value by such independent
firm, as communicated to the Corporation in
writing, shall be conclusive and binding upon the
Corporation and all holders of $25 Preferred.
Promptly upon receiving such written determination
from such independent firm, the Corporation shall
readjust the Exchange Price to the Exchar.ge Price
that would have been in effect if the present
value or fair value determined by such independent
firm had been used originally in calculating the
related adjustment of the Exchange Price. Such
readjustment shall bs effective retroactively to
the date the related original adjustment was made
effective and the Corporation shall deliver to
each person or entity that shall have exchanged
any shares of $25 Preferred on or after such date
such additional shares of Amax Common Stock and
such other securities and other property, if any,
and pay such additional . .ounts of cash in lieu of
fractiona)l shares, if any, as shall be necessary
to cause such person or entity to have received in
the aggregate the same number of shares of Amax
Common Stock and such other securities and other
property and cash, if any, as he or it would have
received in such exchange if the Exchange Price as
so readjusted had been in effect when such
exchange was made. The Corpoxation shall have the
right to require any person or entity that shall
have exchanged any shares of $25 Preferred after
the date such original adjustment of the Exchange
Price was made to return to the Corporation any
shares of Amax Common Stock, or any other
securities, property or cash, if any, which the
Corporation shall have delivered pursuant to such
exchange but which the Corporation would not have
so delivered if the Exchange Price as so
readjusted had been in effect when such exchange
was made.

(13) Certain Definitions. For purpocses
of this subparagraph (E):
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»Market Price™ of a share of
Amax Common Stock shall mean the average of
the daily ¢losing prices of Amax Common Stock
for the 30 Trading Days ending three Trading
pays prior to the day as of which the Market
Price is to be stated; provided, however,
that in the case of an underwritten public
offering of Amax Common Stock, "Market price"
ahall mean the agreed initial offering price
in such -underwritten offering. The closing
price of Amax Common Stock each Trading Day
anall be (x) the last sale price regular way
or, if no sale takes place on such day, the
average of the closing bid and asked prices,
in either case as reported on the New York
Stock Exchange Composite‘Transaction Tape OX,
if Amax Common Stock is not then so reported,
as reported on the principal securities
exchange in -the United States oOn which Amax
Common Stock is then traded, or {y) if Amax
Common Stock is not then traded on any such
securities exchange, the last sale price of
Amax Common Stock in the over~the-counter
market reported by the National Association
of Securities Dealers Automated Quotations
System or, if not reported by such System,
the average of the high bid and low asked
quotations for Amax Common Stock in the
over-the-counter market as reported by the
National Quotation Bureau, Incorporated, or
gimilar organization, or {z) if no such
quotations are available, the fair market
value of Amax Common Stock as determined by
an independent investment banking firm of
recognized national standing selected by the
‘Board of Directors of the Corporation.
»mrading Day” means a day on which the New
vork Stock Exchange is open for trading.

(b)
Amax Common Stock as d
other securities for which $25 Preferred
shall then be exchangeable pursuant to the
provisions of this subparagraph (E).

(a)

"amax Common Stock" shall mean
efined above and any

(iv) Voting. (A) The $25 preferred shall not
have any voting powers, either general or special,
except as required by applicable law and as set forth

in this subparagraph (iv).
holders of $25 Preferred s
they shall be entitled to
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such stock. At any meeting at which holders of the $25
Preferred have the power to vote separately as a class,
the presence in person or by DProxy of the holders of a
majority of the number of shares of $25 Preferred then
outstanding shall be sufficient to constitute a quorum
of the holders of the $25 Preferred.

(B) Whenever accrued dividends on $25
preferred shall be in arrears for four consecutive
dividend periods or in an aggregate amount equal to the
amount payable in respect of six dividend periods on
all shares of $25 Preferred then outstanding, the
number of directors constituting the Board of Directors
of the Corporation shall be increased by two (2) or
such higher number (rounded to the next higher whole
number) as shall constitute 15% of the total number of
directors constituting the Board of Directors of the
Corporation as 80 increased, and the holders of the $25
preferred shall have the exclusive right, voting
separately as a class, to elect persons to fill the
director positions thereby created. Whenever such
voting right of the holders of the $25 Preferred shall
have vested, it may be exercised initially either at a
special meeting of such holders called as provided
below, or at any annual meeting of stockholders of the
Corporation, and thereafter it may be exercised at
annual meetings of stockholders of the Corporation.
Such right of the holders of the $25 Preferred shall
continue until such time as all dividends accumulated
on all shares of $25 Preferred then outstanding shall
have been paid in full, at which time such voting right
of the holders of $25 praeferred shall terminate,
sgbject to revesting upon the same terms and condi-
tions.

: (C) At any time when such voting power shall
have vested in the holders of $25 Preferred, any proper
officer of the Corporation may call a special meeting
of the holders of the $25 Preferred ‘for the purpose of
electing directors. The Secretary of the Corporation
ahall call such a meeting upon' the written request of
the holders of record of at least 108 of the number of
shares of $25 Preferred then outstanding, addressed to
the Secretary of the Corporation at its principal
executive office. Such meeting shall be held at the
earliest practicable date and at the principal execu-
tive office of the Corporation. 1f such meeting shall
not be called by a proper officer of the Corporation
within 10 days after personal service of such written
request upon the Secretary of the Corporation, or
within 15 days after such written request shall have
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been mailed, postage prepaid, within the United States,
addressed to the Secretary oi the Corporation at its
principal executive office address, then the holders of
record of at least 10% of the number of shares of $25
Preferred then outstanding may designate in writing one
of their number to call such meeting at the expense of
the Corporation, and such meeting may be called by such
designated person upon the notice required for annual
meetings of stockholders of the Corporation and shall
be held at the principal executive office of the
Corporation. The person 8O designated to call such
meeting shall have access to the stock books and
records of the Corporation for such purpose.

(D) ~ Each director elected by holders of the
$25 preferred shall hold office until the next annual
meeting of stockholders of the Corporation and until
his successor shall have been elected by holders of the
$25 Preferred and shall have qualified, or until he
earlier resigns or 1s-removed; provided, however, that
the terms of office of the directors elected by holders
of the $25 Preferred shall terminate as of the close of
business on the day on which the right of the holderxs
of the $25 Preferred to elect directors of the Corpora-
tion shall terminate {whereupon the number of directors
constituting the Board of Directors of the Corporation
shall be reduced accordingly). Any vacancy occurring
in the Board of Directors of the Corporation in respect
of a director elected by holders of the $25 Preferred
shall be filled only by the vote of a majority of the
other director or directors then in office who have
been elected by holders of the $25 preferred, except
that the holders. of the $25 Preferred, voting sepa-
rately as a class, at any special meeting called at
least in part for the purpose in accordance with the
provisions of subparagraph (C) of this subpara-
graph (iv), may elect a director to £ill such vacancy
or to replace a director elected to fill such vacancy
by other directors elected by hclders of the $25
Preferred. . A director elected by holders of the $25
Preferred or by the other director{s) elected by such
holders may be removed from office only by a vote of
holders of the $25 Preferred; a special meeting of such
holders for such purpose may be called in accordance
with subparagraph (C) of this subparagraph (iv).

(E) At any time when such voting power shall
have vested in the holders of the 3425 preferred, such
holders as a class shall be entitled to designate a
representative who shall be permitted by the Corpora-=
tion to inspect the Corporation's books and records.
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(v) Optional Redemption.

: ' (A) ‘General. The Corporation, at the option
of its Board of Dilrectors, may redeem the shares of $25
Preferred, in whole ox in part, at any time (or, if in
part, from time to time) after November 24, 1989, upon
not less than 15 days' nor more than 60 days' prior
written notice to the then record holders of $25
Praferred, at the following prices (the *Redemption
Prices") per share: -

If redeemed:on-ény date : Redemption Price
during the period per gshare

November 25, 1§89'through
November .24, 1990 . . . . - . . & $27.125

November 25, 1990 through
November 24' 1991 ‘e L] L] . - . L] . 526-700

November 25, 1991 through :
NOVember 24' 1992 * Ll - L d - . » . ‘26.275

November 25, 1992 through
November 24, 1993f. W e « s o + « $25.850

November 25, 1993 through
. November 24, 1994 . . . « . . o . $25.425

After November 24, 1994 . . .. . . . . $25.000,

lus in each case all accrued (whether or not earned)
and unpaid dividends on the shares of $25 Preferred
being redeemed to and including the date of redemption.

, (B) - Pro Rata Redemption. 1If fewer than all
of the shares of $25 Preferres Then outstanding are to
be redeemed pursuant to this subparagraph (v), the
shares to be redeemed shall be selected pro rata so
that the numbexr of shares of $25 Préferred to be
radeemed from each record holder of $25 Preferred shall
bear the same ratioc to the total number of shares of
$25 Preferred then held of record by such record holder
as the total number of shares of $25 Preferred to be
redeemed bears to the total number of shares of $25
Preferred then ocutstanding; provided, however, that if

i
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the number of shares of $25 Preferred thus to be
redeemed from a record holder of 325 Preferred would
not be a whole number, the number of shares of $25
Preferred to be redeemed from such holder shall be
rounded to the nearest whole number,

(C) Redemption Notice., The notice referred
to in subparagraph (A) of this subparagraph (v} (the
*Redemption Notice") shall be sent by first class mail,
postage prepaid, to each record holder of $25 Preferred
at the address of such holder as it appears on the
Corporation's stock register. The Redemption Notice
shall specify (i) the date fixed for redemption (the
*Redemption Date”), (ii) the place where certificates
representing the shares of $25 Preferred to be redeemed
are to be surrendered and paid for (the "Redemption
Location®), (iii) if fewer than all of the $25
Preferred are to be redeemed, the number of shares of
$25 Preferred to be redeemed from such holder, (iv) the
Redemption Price (including the amount of all dividends
on $25 Preferred accrued to the Redemption Date and
unpaid) per share at which the shares are being

redeemed, and (v) the terms of, or make reference to,

the exchange rights set forth in subparagraph (iii) of

this paragraph (b) and state the Exchange Price then‘inf -

effect.

(D) Redemption. Unless the Corporation
gshall default in maEEng available on and after the
Redemption Date at the Redemption Location funds :
sufficient for the payment of all amounts necessary to
redeem in accordance with this subparagraph (v) all
shares of $25 Preferred called for redemption pursuant
to the Redemption Notice, from and after the Redemption
Date the shares of $25 preferred so called for redemp-.
tion shall no longer be deemed outstanding and the
holdexs of the certificate or certificates representing
such shares shall have with respect to such shares no
rights (including any exchange rights) in or with
respect to such shares except' the right to receive upon
surrender of such certificate or certificates the
amount payable in redempticn thereof as of the Redemp-
tion Date, without interest. 1f fewer than all of the
shares of $25 Preferred represented by a certificate
surrendered pursuant to this subsection (v) are
redeemed, the Corporation ahall issue to the holder of
the surrendered certificate a new certificate
representing the number of shares of $25 preferred that
were represented by the surrendered certificate and not
redeemed. s
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‘ (vi)" Certain Prohibited Actions. At any time that
any shares of $25 pPreferred are_outstanding, the Corporation
shall not without' the prior written consent of the holders
of a majority.of the shares of $25 Preferred then
outstanding: - AT I SR

= .. (A) " authorize, create or issue any class or
series of capital-stock of the Corporation, or any
securities convertible into any class or series of
capital stock of the Corporation, having any preference
or priority as to any dividend or any distribution
superior 'to any such preference or priority of the $25
Preferred; ' ' '

: . {B) . declare, set apart for payment or pay
any dividend or distribution on shares of its common
stock or any other class or geries of the capital stock
of the Corporation other than the $25 preferred at any
time dividends on the $25 Preferred are in arrears,
except that the Corporation may declare, set apart for
payment and pay any guch dividend or distribution that
is payable solely in shares of common stock of the
Corporation; - .

_ '(C)_'édvahcé} lend or. otherwise make avail-=
able any funds to any stockholder of the Corporation at
any time dividends on ;he.$25 preferred are in arrears;

(D} . amend this Regtated Certificate of
Incorporation or the By~Laws of the Corporation in any
manner which could adversaly affect the powers,
preferences, rights, qualifications, limitations and
restrictions of the $25 Preferred; -

- (B) . sell, lease or otherwise convey all or
substantially all of its asasets, whether in- a single
transaction or a series of transactions contemplated or
arranged by the Corporation as a single plan; or

(F) merge or consolidate with any other
corporation or other entity, unless the corporation
resulting from such merger Or consolidation shall have
thereafter no class of stock, either authorized or
outstanding, ranking as to any dividends or any distri-
bution superior to or on a parity with shares corres-
ponding +0 the $25 pPreferred, except the same number of
shares with no greater rights and preferences than the
shares of $25. Preferred authorized immediately pre-
ceding such merger or consolidation, and unless each
holder of $25 Preferred immediately preceding such
consolidation or merger shall receive in such merger or
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consolidation the same number of shares of the result-
ing corporation, with substantially the same rights and
preferences, ~as the $25 Preferred such holder held
immediately prior to such merger or consolidation;
provided, however, that the resulting corporation may
‘have authorized and outstanding such number of
‘additional shares of stock having preferences or
priorities on a parity with the $25 Preferred as the
number of shares the Corporation shall have had
authorized and outstanding immediately prior to such
mexger or consolidation that had rights and preferences
on.a parity with the $25 Preferred.

_{vii) Amax Information. At any time that any
shares of $25 Preferred are outstanding, the Corporation
shall cause Amax to furnish to the record holders of $25
Preferred then outstanding, when they are mailed to the
holders of Amax Common Stock, copies of all proxy state-
ments, financial statements, notices and other communica-

tions Amax”furnishes to the holders of Amax Common Stock.
©(vidd) Cancellation. Shares of $25 Preferred

reacquired by the Corporation, whether by exchange, redemp-
tion, repurchase or otherwise, shall be retired and shall
not be reissued.

| (¢} (i) FEach share of Common Stock shall be
identical in every respect and each share of Common Stock__'
outsfanding from time to time shall participate equaliy,.
share and share alike, in all dividends a..d other distribu-
tions on or with respect to the Corporation's Common Stock,'.'-
including distributions in liquidation or dissolution and
such dividends or other di#tributigns as may be duly
declated'by the Board of Directors. Except as otherwise
provided in this Restated Certificate of Incorporation or by
law, each share of Common Stock shall be entitled to one
vote per share on any and ail matters presented;to the

stockholders of the Corporation for their action or con~

sideration.



(ii) At each meeting of stockholders or of a class

of stockholders, the holders of a majority of the outstand-
ing shares entitled to vote at the meeting, present in
person or by proxy, shall constitute a gquorum. At each
meeting'cf stockholders or of a class of stockholders,
respectively, an affirmative vote of holders of a majority
of tﬁe outstanding shares entitled to vote at the meet.ing,
present in person or by proxy, shall be required to effect
any action of the stockholders or of that class of stock-
holders, respectively. In the absence of a quorum at a
meeting of stockholders oraef a class of stockholders, the
stockholders present in person or by proxy and entitled to
vote thereat may make, by majority vote of those so present,
a reasonable adjournment of the meeting from time to time
until a quorum shall attend. Any action required by law to
be taken at any annual or special meeting of stockholders,
or any action which ﬁay be taken at any annual or special
meeting of a class of stockholders, may be taken without a
meeting, without prior notice and without a vote, if consent
in writing, setting forth the action so taken, shall be
signed by the holders of outstandisg stock having not less
than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all
shares entitled to vote thereon were present and voted.

FIFTH: (a) The Board of Directors of the

Corporation shall consist of not less than one (1} Director.
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Subject to the applicable provisions set forth in Article
FOURTH hereof, the exact.number of birectérs shall be
determined from time to time by resolution of the Board of
Directors. All Directors shall each have one vote on any
matter bresented to the Board of Directors, be of equal rank
and have the same rights, powers, duties and cbligations.
(b) At each meeting of the Board

of Directors, a majority of the Directors shall be necessary
and sufficient to constitute a quorum for the transaction of
business. Except as otherwise provided in this Restated
Certificate of Incorporation, an affirmative vote of a
majority of the votes cast by the Directors present at a
meeting at which a quorum is present and voting throughout
and entitled to vote thereat, shall be required to effect
any action by the Board of Directors.

SIXTH: Excep£ as otherwise provided in this
Restated Certificate of Incorporation or by law, this
Restated Certificate of Incorporation shall not be amended,
modified or repealed@ except by the affirmative action of
holders of a majority of the then.outstanding shares of
Common Stock of the Corporation. ;

SEVENTH: Except as otherwise provided in this
Restated Certificate.of Incorporation, in furtherance and
not in limitation of the powers conferred by the laws of the
State of Delaware, the Board of Directors shall have the

power to make, alter, amend or repeal the By-Laws of the
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Corporation by a vote of the Directors as provided in the
By-Laws.

EXIGHTH: Elections of Directors need not be by
written ballot except as and to the extent provided in the
By-Laws of.the Corporation.

NINTH: if (1) any two or more stockholders or
subscribers to stock of the Corporation shall enter into any
agreement abridging, limiting or restricting the rights of
any one or more of them to sell, assign, transfer, mortgage,
pledge or hypothecate any or all of the stock pf the Corpo-
ration held by any one or more of them and if a copy of said
agreement shail be filed with the Corporation, or (ii) the
stockholders entitled to vote on the matter shall adopt any
By-Law provision abridging, limiting or restricting the
aforesaid rights of any stockholder, then and in either of
such events, all certificates for shares of stock subject to
such abridgements, limitations or restrictlons éhall have a
reference thereto endorsed thereon by an officer of the
Corporatibn and.auch stock shall not thereafter be trans-
ferred on the books of the Corporétion except in accordance
with the terms and prbvisions of such agreement or By-Law,
as the case may be.

TENTH: The following provisions are inserted for
the regulation of the business and the conduct of the

affairs of the cOrporation, and it is expressly provided
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that the same are iﬁteﬁaed to be in fuftherance and not in
limitation or exclﬁsidn:of the poweré'cénferred by statute:

(a)r All‘éofporate-powers shall be
exercised by the.Board of Directors, except
as otherwise expressly provided by law, in
this Restated Certificate'of Incoxporation or
the By-Laws of the Corporation.

(b) Any Director 6: officer may bhe a
party to or may be interested in any contract
or transaction of or with the Corporation or
in which the COrpofatlbn is interested; and
no contract, act or transaction ofTﬁhe
Corporation with any person, firm, associa-
tion or corporation shall be affected or
invalidated by the fact that any Director or

officer of this Corporation is a party to or

interested in such contract, act or trans-
action or is intefested in or is a director
or officer of such other corporation, or is
in any way connected with such person, firm,
association or corporation, and each and
every person who may become a Diréctor or
officer of the Corporation is nereby
relieved, so far as is legally ﬁermissible,
from any disability which might otherwise

prevent him from contracting with this
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Corporation for the benefit of himself, or of
an} firﬁ,.association or'corpdration in which
he may be in anywisé interested or with which
he maj in anywise be connected. The fact
that any;Director is so interested or connec-
ted shall not disqualify him from being
countéd in determining the existence of a
quorum at any meeting of tﬁe Board of Direc-
tors or committee at which any such contract,
act or transaction is ccnsidered or acted on
or from voting with rébpect thereto. Nothing
in this provision shall be deemed to relieve
a Director or officer of any duty which he
may otherwise have to disclose the existence

of any such interest or connection.”

This Restated Certificate of Incorporation was
duly adopted by the stockholders in accordance with Section

245 of the General Corporation Law of Delaware.

Imﬁediately after the amendment and restatement of
the Corporation's Restated Certificate of Incorporation
provided for above takes effect, all shares of Class B
Common Stock and Class C Common Stock of the Corporation

issued and ontstanding immediately before such amendment
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takes effect shall automatically be converted into Common
Stock undesigﬁated as to ciass at the rate of one share of
Class B Common Stock for one share of Common Stock and one
share of Class C Common Stock for one share of Common Stock.
Such conversion shall be effected as follows: until con-
verted as heréafter érovided, each certificate registered on
the books of thé Corporation and representing any share or
shares of Class B Common Stock or Class C Common Stock
issued and outstanding immediately prior te the time suchr
amendment takes effect_sh#%} upon such amendment taking
effect be deemed to represent a like number of.shares of
Common Stock undesignated as to class. Upon presentation
and surrender to the Corporation of certificates repre-
senting shares of Class B Common Stock or Class C Common
Stock that were thus converted, the Corporation shall issue
or cause to be issued a new certificate or certificates
representing the appropriate number of shares of Common
Stock undesignated as to class in accordance with the texms

of such conversion.

IN WITNESS WHEREOF, this Restat.ed Certificate of
Incorporation which restates and further amends the
provisions of the Corporation's Restated Certificate of
Incorporation, as heretofore amended, and which has been

duly adopted by the Board of Directors of the Corporation



Qnd by its stockholders in accordance with Sections 228,

and 245 of the General Corporation Law of the State of

]

3’DélaWare, has been executed on the 21gt day of November,

Alumax
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President
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CERTIFICATE OF AMENDMENT

CERTIFICATE OF INCORPORATION o

Alumax Inc., a ¢:vporation organized and existing under and
by virtue of the General Corporation Law of the State of
Delaware, DOES HEREBY CERTIFY:

FIRST: Taat the Board of Directors of said corporation, at
a meeting duly held, adopted resolutions proposing and declaring
advisable the following améndments to the Certificate of

Incorporation of said corporation:

RESOLVED: That a new Articlq ELEVENTH be
added as an amendment to the Certificate of

Incorporation of the Company, said Article
ELEVENTH to read as follows:

ELEVENTH. A director of the corporation shall not be
persofally Iiable to the corporation or its stockholders for

monetary damages for breach of fiduciary duty as a director,
except for liability (i) for any breach of the director’s duty of
loyalty to. the corporation or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional
misconduct o1 a knowing violation of law, (iii) under Section 174
of the Delaware General Corporation Law, or (iv) for any
transaction from which the director derived any improper personal
benefit. 1If the Delaware General Corporation Law is amended
hereafter to authorize corporate action further eliminating or
limiting the personal liability of directors, then the liability
of a director of the corporation shall be eliminated or limited to
the fullest extent permitted by the Delaware General Corporation
Law, as so amended.

Any repeal or modification of the foregoing
paragraph by the stockholders of the corporation shall not
adversely affect any right or protection of a director of the
corporation existing at the time of such repeal for modifi-
cation.
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SECOND: That in lieu of a meeting and vote of stockholders,
the stockholders have given unanimous written consent to said
amendment in accordance with the provisions of Sections 228 of The
General Corporation Law of the State of Delaware.

THIRD: That the aforesaid amendments were duly adopted in
accordance with the applicable provisions of Section 242 of the
General Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, said ALUMAX INC.has caused this certificate
to be signed by Paul E. Drack, President, and attested by Mavigold

Cole, Assistant Secretary this 27°+ day of April, 1987.

//

NN

Paul E. Drack, Presldent

ATTEST:

By : MW&M C o ln

Marigold Cdle, Assistant Secretary




STATE OF DELAWARE
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RESTATED CERTIFICATE OF INCORPORATION
OF
ALUMAX INC.

ALUMAX INC., a Delaware corporation, hereby certifies as
follows:

ONE. The name of the Corporation is Alumax Inc. and it
was originally incorporated under the name Demax Realty
Corporation. The date of filing of its original certificate of
incorporation with the Secretary of State was October 17, 1973.

TWO. This Restated Certificate of Incorporation amende,
restates and integrates the provisions of the Restated Certificate
of Incorporation as currently in effect of said Corporation and has
been duly adopted in accordance with the provisions of Sections 242
and 245 of the General Corporation Law of the State of Delaware by
written consent of the holder of all of the outstanding stock
entitled to vote thereon in accordance with the provisions of
Section 228 of the General Corporation Law of the State of

Delaware.

THREE. The text of the Restated Certificate of
Incorporation as currently in effect is hereby amended and restated
to read herein as set forth in full:

FIRST. The name of the Corporation is Alumax Inc.

SECOND. The address of the Corporation’s registered
office in the State of Delaware is Corporation Trust Center, 1209
Oorange Street in the City of Wilmington, County of New Castle. The
name of its registered agent at such address is The Corporation

Trust Company.

THIRD. The purpose of the Corporation is to engage in
any lawful act or activity for which corporations may be organized
under the General Corporation Law of Delaware.

FOURTH. The total number of shares of all classes of
stock which the Corporation shall have authority teo issue is
250,000,000, of which 200,000,000 shares of the par value of $0.01
per share shall be designated as Common stock and 50,000,000 shares
of the par value of $1.00 per share shall be designated as
Preferred Stock. The 443 outstanding shares of the Corporation’s
common Stock, $100 par value per share, issued and outstanding at
the time of the filing of this Restated Certificate of
Incorpeoration shall be changed and reclassified into 44,353,966
shares of the Corporation’s Common stock, $0.01 par value per share
(with each such outstanding share accordingly changed and
reclassified into approximately 100,121.8195 shares of the
Corporation’s Common Stock, $0.01 par value per share), upon such



filing and without further action by the Corporation or the holders
thereof. Shares of Preferred Stock may be issued in series from
time to time by the Board of Directors, and the Board of Directors
is expressly authorized to fix by resolution or resolutions the
designations and the powers, preferences and rights, and the
qualifications, limitations and restrictions thereof, of the shares
of each series of Preferred Stock, including without limitation the

following:

(a) the distinctive serial designation of such series
which shall distinguish it from other series;

(b) the number of shares included in such series, which
number may be increased or decreased from time to time unless
otherwise provided by the Board of Directors in the resclution
or resolutions providing for the issue of such series;

(c) the rate of dividends (or method of determining such
dividends) payable to the holders of the shares of such
series, any conditions upon which such dividends shall be paid
and the date or dates or the method for determining the date
or dates upon which such dividends shall be payable;

(d) whether dividends on the shares of such series shall
be cumulative and, in the case of shares of any series having
cumulative dividend rights, the date or dates or method of
determining the date or dates from which dividends on the
shares of such series shall be cumulative;

(e) the amount or amounts which shall be payable out of
the assets of the Corporation to the holders of the shares of
such series upon voluntary or involuntary liguidation,
dissolution or winding up of the Corporation;

(£) the price or prices (or the method of determining
such price or prices) at which, the form of payment of such
price or prices for which, the periocd or periods within which
and the terms and conditions upon which the shares of such
series may be redeemed, in whole or in part, at the option of
the Corporation or at the option of the holder or holders
thereof or upen the happening of a specified event or events;

(g) the obligation, if any, of the Corporation to
purchase or redeem shares of such series pursuant to a sinking
fund or otherwise and the price or prices at which, the period
or periods within which and the terms and conditions upon
which the shares of such series shall be redeemed or
purchased, in whole or in part, pursuant to such obligation;

(h) provisions, if any, for the conversion or exchange of
the shares of such series, at any time or times at the option

Sy L



of the holder or holders thereof or at the option of the
Corporation or upon the happening of a specified event or
events, into shares of any other class or classes or any other
series of the same or any other class or classes of stock of
the Corporation, and the price or prices or rate or rates of
exchange or conversion and any adjustments applicable thereto;

and

(1) the voting rights, if any, of the holders of the
shares of such series.

$4.00 Series A Convartible Preferred 8tock

The Corporation is authorized to issue a series of
preferred Stock consisting of up to 2,333,334 shares, which number
of shares may be increased or decreased from time to time by the
Board of Directors, and such series shall have the following
designations, preferences, privileges and voting powers, and
restrictions and qualifications thereof:

1. Designation. The distinctive serial designation of
this series of Preferred Stock is $4.00 Series A convertible
Preferred Stock (the "Series A convertible Preferred Stock").

2. Dividends. The holders of Series A Convertible
preferred Stock shall be entitled to receive, when, as and if
declared by the Board of Directors, but only out of funds legally
available for the payment of dividends, cumulative cash dividends
at the annual rate of $4.00 per share, and no more, payable
quarter-yearly in arrears, on the first days of March, June,
September and December in each year, to stockholders of record on
the respective dates, not exceeding fifty days preceding such
dividend payment dates, fixed for the purpose by the Board of
Directors in advance of payment of each particular dividend. The
amount of dividends payable per share of Series A Convertible
preferred Stock for each gquarterly dividend period shall be
computed by dividing the annual dividend amount by four. The
amount of dividends payable for any period shorter than a full
qguarterly dividend period shall be computed on the basis of a
360-day year of twelve 30-day months. No interest shall be payable
in respect of any dividend payment on the Series A Convertible
preferred Stock which may be in arrears. SO long as any shares of
the Series A Convertible Preferred Stock remain outstanding, but
not thereafter, dividends on the Series A Convertible Preferred
Stock shall accrue and shall be cumulative from and after dates

determined, as follows:

(i) if issued prior to the record date for the first
dividend on shares of such series, then from September 1,

1993;



(ii) if issued during the period commencing immediately
after a record date for a dividend on such series and ending
on the payment date for such dividend, then from and after
such dividend payment date; and

(iii) otherwise from and after the first day of March,
June, September or December next preceding the date of issue
of such shares.

So long as any shares of the Series A Convertible
preferred Stock remain outstanding, but not thereafter, no dividend
whatever shall be paid, and no distribution made, on any junior
stock (which shall mean the Common Stock and any other class of
stock of the Corporation hereafter authorized over which the Series
A Preferred Stock has preference or prierity in the payment of
dividends or in the distribution of assets on any dissolution,
ligquidation or winding up of the Corporation), other than a
dividend payable in junior stock, nor shall any shares of junior
stock be acquired for a consideration by the Corporation or by any
subsidiary, unless all dividends on the Series A Convertible
preferred Stock accrued for all past dividend periods shall have
been paid or declared and set aside for payment, and the full
dividends thereon for the then current quarter-yearly dividend
period shall have been paid or declared. Subject to the foregoing,
and not otherwise, such dividends (payable in cash, stock or
otherwise) as may be determined by the Board of Directors may be
declared and paid on any junior stock from time to time out of the
remaining funds of the Corporation legally available therefor, and
the Series A Convertible Preferred Stock shall not be entitled to
participate in any such dividends, whether payable in cash, stock

or otherwise.

3. Liquidation Preference. In the event of any
voluntary liquidation, dissolution or winding up of the
Corporation, the holders of the Series A convertible Preferred
Stock then outstanding shall be entitled to receive the amount per
share which such holders would have been entitled to receive had
such shares been redeemed on the date fixed for payment, or if
redemption on such date is not provided for, an amount equal to the
maximum price at which such shares are thereafter redeemable, plus
in respect of each such share a sum computed at the rate of $4.00
per annum from and after the date on which dividends on such share
became cumulative to and including the date fixed for such paynment,
less the aggregate of dividends theretofore paid thereon, but
computed without interest. In the event of any involuntary
liquidation, dissolution or winding up of the Corporation, the
holders of the Series A Convertible preferred Stock then
outstanding shall be entitled to receive out of the assets of the
Corporation, before any distribution or payment shall be made to
the holders of any junior stock, an amount equal to $50 per share,
plus in respect of each such share a sum computed at the rate of
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$4.00 per annum from and after the date on which dividends on such
share became cumulative to and including the date fixed for such
payment, less the aggregate of dividends theretofore paid therecn,
but computed without interest. For purposes of this Section 3, a
consolidation, merger or sale of all or substantially all assets of
the Corporation with any other corporation shall not be deemed to
constitute a liquidation, dissolution or winding up of the

Corporation.

4. Redemption at Option of the Corporation. The
Corporation may, at the option of the Board of Directors, at any
time on or after December 18, 1996, but not prior thereto, redeem
the whole or any part of the then outstanding Series A Convertible
Preferred Stock, subject to the limitations, if any, imposed by
applicable law, at a redemption price of $52.40 per share if
redeemed prior to December 18, 1997, and at the following prices
per share if redeemed during the twelve-month period ending
December 17 of the year indicated:

Year Price
1998 $52.00
1999 $51.60
2000 $51.20
2001 $50.80
2002 $50.40

and $50.00 per share if redeemed at any time thereafter; together
in each case with a sum, for each share so to be redeemed, computed
at the rate of $4.00 per annum from and after the date on which
dividends on such share becanme cumulative to and including such
date fixed for redemption, less the aggregate of the dividends
theretofore and on such redemption date paid thereon, but computed
without interest (such amount being hereinatfter referred to as the

"Redemption Price").

Notice of every such redemption of the Series A
Convertible Preferred Stock shall be given by publication at least
once in a newspaper printed in the English language and customarily
published on each business day and of general circulation in the
Borough of Manhattan, The City of New York, such publication to be
at least thirty (30) days prior to the date fixed for such
redemption. Notice of every such redemption shall also be mailed
not more than sixty (60) nor less than thirty (30) days prior to
the date fixed for such redemption to the holders of record of the
shares so to be redeemed at their respective addresses as the same
shall appear on the books of the Corporation; but no failure to
mail such notice nor any defect therein or in the mailing thereof
shall affect the validity of the proceeding for the redemption of
any shares so to be redeemed.



In case of redemption of a part only of the Series A
Convertible Preferred Stock at the time outstanding, the redemption
may be either pro rata or by lot. The Board of Directors shall
have full power and authority to prescribe the manner in which the
drawings by lot or the pro rata redemption shall be conducted and,
subject to the provisions herein contained, the terms and
conditions upon which the Series A Convertible Preferred Stock

shall be redeemed from time to time.

No fractional shares of Series A Convertible Preferred
Stock shall be issued upon redemption of less than all Series A
convertible Preferred Stock. If more than one certificate
evidencing shares of Series A convertible Preferred Stock shall be
held at one time by the same holder, the number of full shares
issuable upon redemption of less than all of such shares of Series
A Convertible Preferred Stock shall be conputed on the basis of the
aggregate number of shares of Series A Convertible Preferred Stock
so held. Instead of any fractional share of Series A Convertible
Preferred Stock that would otherwise be issuable to a holder upon
redemption of less than all shares of Series A Convertible
Preferred Stock, the Corporation shall pay a cash adjustment in
respect of such fractional share in an amount egual to the same
fraction of the fair market value per share of Series A Convertible
Preferred Stock (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in
a resolution of the Board of Directors)} at the close of business on

the date fixed for redemption.

If such notice of redemption shall have been duly given
by publication, and if, on or before the redemption date specified
therein, all funds necessary for such redemption shall have been
set aside by the Corporation, separate and apart from its other
funds, in trust for the pro rata benefit of the holders of the
shares so called for redemption, so as to be and continue to be
available therefor, then, notwithstanding that any certificate for
shares so called for redemption shall not have been surrendered for
cancellation, all shares so called for redemption shall no longer
be deemed outstanding on and after such redemption date, and all
rights with respect to such shares shall forthwith on such
redemption date cease and terminate, except only the right of the
holders thereof to receive the amount payable on redemption

thereof, without interest.

If such notice of redemption shall have been duly given
by publication or if the Corporation shall have given to the bank
or trust company hereinafter referred to irrevocable authorization
promptly to give or complete such notice by publication, and if on
or before the redemption date specified therein the funds necessary
for such redemption shall have been deposited by the Corporation
with a bank or trust company in good standing, designated in such
notice, organized under the laws of the United States of America or

- -



of the State of New York, doing business in the Borough of
Manhattan, The City of New York, having a capital, surplus and
undivided profits aggregating at least $5,000,000 according to its
last published statement of condition, in trust for the pro rata
benefit of the holders of the shares 8o called for redemption,
then, notwithstanding that any certificate for shares so called for
redemption shall not have been surrendered for cancellation from
and after the time of such deposit, all shares of the Series A
Convertible Preferred Stock so called for redemption shall no
longer be deemed to be outstanding and all rights with respect to
such shares shall forthwith cease and terminate, except only the
right of the holders thereof to receive from such bank or trust
company at any time after the time of such deposit the funds so
deposited, without interest, and the right to exercise on or before
the date fixed for redemption, privileges of exchange or
conversion, if any, not theretofore expiring. Any interest accrued
on such funds shall be paid to the Corporation from time to time.

Any funds so set aside or deposited by the Corporation
which shall not be required for such redemption because of the
exercise of any right of conversion or exchange subsequent to the
date of such deposit shall be released or repaid to the Corporation
forthwith. Any funds so set aside or deposited, as the case may
be, and unclaimed at the end of six years from such redemption date
shall be released or repaid to the corporation, after which the
holders of the shares so called for redemption shall look only to

the Corporation for payment thereof.

So long as any shares of the Series A Convertible
preferred Stock remain outstanding, but not thereafter, if at any
time the Corporation shall fail to pay dividends in full on the
Series A Convertible Preferred Stock for any past quarter-yearly
dividend period, thereafter and until all accrued dividends for all
past quarter-yearly dividend periods shall have been paid or
declared and funds set aside for their payment, the Corporation
shall not redeem (for sinking fund or otherwise) less than all of
the Series A Convertible Preferred Stock at the time outstanding,
and neither the Corporation nor any subsidiary shall purchase (for
sinking fund or otherwise) less than all of the Series A
Convertible Preferred Stock unless such purchase shall be pursuant
to tenders called for on at least twenty (20) days previous notice
by mail to the holders of record of the Series A Convertible
preferred Stock at their respective addresses as the same shall
appear on the books of the Corporation, and the shares so purchased
shall be those tendered at the lowest prices, pursuant to such call

for tenders.
5. Conversion Privilege.

(a) Right of Conversion. Each share of Series A
Convertible Preferred Stock shall be convertible at the option of

=T -



the holder thereof, at any time prior to the close of business on
the tenth business day prior to the date fixed for redemption of
guch share as herein provided, into fully paid and nonassessable
shares of Common Stock, at the rate of that number of shares of
Common Stock for each full share of Series A convertible Preferred
Stock that is equal to $50 divided by the conversion price
applicable per share of Common Stock, or into such additional or
other securities, cash or property and at such other rates as
required in accordance with the provisions of this Section 5. For
purposes of the terms of the Series A Convertible Preferred Stock,
the “"conversion price" applicable per share of Common Sstock shall
initially be equal to $12.151 and shall be adjusted from time to
time in accordance with the provisions of this Section 5.

(b) Conversion Procedures. Any holder of shares of
Series A Convertible Preferred Stock desiring to convert such
shares into Common Stock shall surrender the certificate or
certificates evidencing such shares of Series A Convertible
Preferred Stock at the office of the transfer agent for the Series
A Convertible Preferred Stock, which certificate or certificates,
if the Corporation shall so require, shall be duly endorsed to the
Corporation or in blank, or acecompanied by proper instruments of
transfer to the Corporation or in blank and shall be accompanied by
irrevocable written notice to the Corporation that the holder
elects so to convert such shares of Series A Convertible Preferred
Stock and specifying the name or names (with address or addresses)
in which a certificate or certificates evidencing shares of Common

Stock are to be issued.

subject to Section 5(j) hereof, no payments or
adjustments in respect of dividends on shares of Series A
convertible Preferred Stock surrendered for conversion or on
account of any dividend on the Common Stock issued upon conversion
shall be made upon the conversion of any shares of Series A

Convertible Preferred Stock.

The Corporation shall, as soon as practicable after such
deposit of certificates evidencing shares of Series A Convertible
Preferred Stock accompanied by the written notice and compliance
with any other conditions herein contained, deliver at such office
of such transfer agent to the person for whose account such shares
of Series A Convertible Preferred Stock were 8o surrendered, or to
the nominee or nominees of such person, certificates evidencing the
number of full shares of Common Stock to which such person shall be
entitled as aforesaid, together with a cash adjustment in respect
of any fraction of a share of Common Stock as hereinafter provided.
Such conversion shall be deemed to have been made as of the date of
such surrender of the shares of Series A Convertible Preferred
Stock to be converted, and the person or persons entitled to
receive the Common Stock deliverable upon conversion of such Series



A Convertible Preferred Stock shall be treated for all purposes as
the record holder or holders of such Common Stock on such date.

(c) Adjustment of Conversion Price. The conversion
price at which a share of Series A Convertible Preferred Stock is
convertible into Common Stock shall be subject to adjustment from

time to time as follows:

(i) In case the Corporation shall pay or make a dividend
or other distribution on its Common Stock exclusively in
Common Stock or shall pay or make a dividend or other
distribution on any other class or series of capital stock of
the Corporation which includes Common Stock, the conversion
price in effect at the opening of business on the day
following the date fixed for the determination of stockholders
entitled to receive such dividend or other distribution shall
be reduced by multiplying such conversion price by a fraction
of which the numerator shall be the number of shares of Common
Stock outstanding at the close of business on the date fixed
for such determination and the denominator shall be the sum of
such number of shares and the total number of shares of Common
Stock included in such dividend or other distribution or
exchange, such reduction to beconme effective immediately after
the opening of business on the day following the date fixed
for such determination. For the purposes of this subparagraph
(i), the number of shares of Common Stock at any time
outstanding shall not include shares held in the treasury of
the Corporation and the number of shares of Common Stock
included in such dividend or other distribution or exchange
shall be deemed not to include any shares issued or
distributed in respect of shares held in the treasury of the

Corporation.

(ii) In case the Corporation shall pay or make a dividend
or other distribution on its Common Stock consisting
exclusively of, or shall otherwise issue to all holders of its
Common Stock, rights or warrants entitling the holders thereof
to subscribe for or purchase shares of Common Stock at a price
per share less than the current market price per share
(determined as provided in subparagraph (vii) of this Section
5(c)) of the Common Stock on the date fixed for the
determination of stockholders entitled to receive such rights
or warrants, the conversion price in effect at the opening of
business on the day following the date fixed for such
determination shall be reduced by multiplying such conversion
price by a fraction of which the numerator shall be the number
of shares of Common Stock outstanding at the close of business
on the date fixed for such determination plus the number of
shares of Common Stock which the aggregate of the offering
price of the total number of shares of Common Stock so offered
for subscription or purchase would purchase at such current
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market price and the denoninator shall be the number of shares
of Common Stock outstanding at the close of business on the
date fixed for such determination plus the number of shares of
Common Stock so offered for subscription or purchase, such
reduction to become effective immediately after the opening of
pusiness on the day following the date fixed for such
determination. For the purposes of this subparagraph (ii),
the number of shares of Common Stock at any time outstanding
ghall not include shares held in the treasury of the
Corporation. The Corporation shall not issue any rights or
warrants in respect of shares of Common stock held in the
treasury of the Corporation. For purposes of this
subparagraph (ii), the issuance of rights or warrants to
subscribe for or purchase stock or securities convertible into
shares of Common Stock shall be deemed to be the issuance of
rights or warrants to purchase the shares of Common Stock into
which such stock or securities are convertible at an aggregate
offering price equal to the aggregate offering price of such
stock or securities plus the minimum aggregate amount (if any)
payable upon conversion of such stock or securities into
Common Stock. In case any rights or warrants referred to in
this subparagraph (ii) in respect of which an adjustment shall
have been made shall expire unexercised within forty-five (45)
days after the same shall have been distributed or issued by
the Corporatiocn, the conversion price shall be readjusted at
the time of such expiration to the conversion price that would
have been in effect if no adjustment had been made ch account
of the distribution or issuance of such expired rights or

warrants.

(1ii) In case outstanding shares of Common Stock shall be
subdivided into a greater number of shares of Common Stock,
the conversion price in effect at the opening of business on
the day following the day upon which such subdivision becomes
effective shall be proportionately reduced, and conversely, in
case outstanding shares of Common Stock shall each be combined
into a smaller number of shares of Common Stock, the
conversion price in effect at the opening of business on the
day following the day uponh which such combination becomes
effective shall be proportionately increased, such reduction
or increase, as the case may be, to become effective
immediately after the opening of business on the day following
the day upon which such subdivision or combination becomes

effective.

(iv) Subject to the penultimate sentence of this
subparagraph (iv), in case the Corporation shall, by dividend
or otherwise, distribute to all holders of its Common Stock
evidences of its indebtedness, shares of any class or series
of capital stock, cash or assets (including securities, but
excluding any rights or warrants referred to in subparagraph
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(ii) of this Section 5(c), any dividend or distribution paid
exclusively in cash and any dividend or distribution referred
to in subparagraph (i) of this Section 5(c)), the conversion
price shall be reduced so that such price shall equal the
price determined by multiplying the conversion price in effect
immediately prior to the effectiveness of the conversion price
reduction contemplated by this subparagraph (iv) by a fraction
of which, except to the extent provided in the second
succeeding sentence of this subparagraph (iv), the numerator
shall be the current market price per share (determined as
provided in subparagraph (vii) of this Section 5(c)) of the
Common Stock on the date fixed for the payment of such
distribution (the "Reference Date") less the fair market value
(as determined, subject to the last sentence of this
gubparagraph (iv), in good faith by the Board of Directors,
whose determination shall be conclusive and described in a
resolution of the Board of Directors), on the Reference Date,
of such number or amount of the evidences of indebtedness,
shares of capital stock, cash and assets that is so
distributed to a holder of one share of Common Stock and the
denominator shall be such current market price per share of
the Common Stock, such reduction to beconme effective
immediately prior to the opening of business on the day
following the Reference Date. If the Board of Directors
determines the fair market value of any distribution for
purposes of this subparagraph (iv) by reference to the actual
or when issued trading market for any securities comprising
such distribution, it shall in doing so consider the prices in
such market over the same period used in computing the current
market price per share of Common Stock pursuant to
subparagraph (vii) of this Section 5(c). Notwithstanding the
first sentence of this subparagraph (iv), to the extent the
fair market value of any shares of capital stock distributed
to all holders of Common Stock shall be determined by the
Board of Directors by reference to the trading market of
securities listed or admitted to trading or guoted (other than
on a subject to notice of issuance or when issued basis) on a
Stock Exchange as of (but not prior to) the Reference Date,
the conversion price shall be reduced so that such price shall
equal the price determined by multiplying the conversion price
in effect immediately prior to the effectiveness of the
conversion price reduction contemplated by this subparagraph
(iv) by a fraction of which the numerator shall be the current
market price per share (determined as provided in subparagraph
(viii) of this subparagraph 5(c)) of the Common Stock on the
Reference Date and the denominator shall be such current
market price per share of the Common Stock plus the fair
market value (as determined in good faith by the Board of
Directors in accordance with the last sentence of this
subparagraph (iv)), of such number of shares of capital stock
that is so distributed to a holder of one share of Common
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Stock, such reduction to become effective retroactively
immediately prior to the opening of business on the day
following the Reference Date. For purposes of this
subparagraph (iv), any dividend or distribution that includes
(but is not limited to)} shares of Common Stock or rights or
warrants to subscribe for or purchase shares of Common Stock
shall be deemed instead to be (1) a dividend or distribution
of the evidences of indebtedness, cash, assets or shares of
capital stock other than such shares of Common Stock or such
rights or warrants (so that any conversion price reduction
required by this subparagraph (iv) is made)} immediately
followed by (2) a dividend or distribution of such shares of
Ccommon Stock or such rights or warrants (so that there is made
any further conversion price reduction required by
subparagraph (i) or (ii) of this Section 5(c), except (A) the
Reference Date of such dividend or distribution as defined in
this subparagraph (iv) shall be substituted as "the date fixed
for the determination of stockholders entitled to receive such
rights or warrants" and "the date fixed for such
determination® within the meaning of subparagraphs (i) and
(i1) of this Section 5(c) and (B) any shares of Common Stock
included in such dividend or distribution shall not be deemed
"outstanding at the close of business on the date fixed for
such determination” within the meaning of subparagraph (i) of
this Section 5(c)). Notwithstanding any other provision of
this subparagraph (iv), if any shares of capital stock
distributed to all holders of Common Stock are listed or
admitted to trading on a Stock Exchange for the five (5)
consecutive Trading Days (as defined in Section 5(h)) prior to
and including the Reference Date, or will be listed or
admitted to trading on a Stock Exchange as of (but not prior
to) the Reference Date for the ten (10) consecutive Trading
Days subsequent to and including the Reference Date, then, the
Board of Directors, in making its determination of the fair
market value of such number of shares of capital stock that is
so distributed to a holder of one share of Common Stock, shall
make such determination by reference to the current market
price (as determined pursuant to subparagraphs (vii) and
(viii) of this Section 5(¢)) of such shares of capital stock.

(v) In case the Corporation shall pay or make a dgividend
or other distribution on its Common Stock exclusively in cash
(excluding, in the case of any quarterly cash dividend on the
Common Stock, the portion of such guarterly cash dividend that
does not exceed the per share amount of the next preceding
quarterly cash dividend on the Common Stock (as adjusted to
appropriately reflect any of the events referred to in
subparagraph (iii) of this Section 5(c)), or, all of such
quarterly cash dividend if the amount thereof per share of
Common Stock multiplied by four does not exceed 12.5% of the
current market price per share (determined as provided in
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subparagraph (vii) of this Section 5(c}) of the Common Stock
on the Trading Day next preceding the date of declaration of
such dividend), the conversion price shall be reduced so that
such price shall equal the price determined by multiplying the
conversion price in effect immediately prior to the
effectiveness of the conversion price reduction contemplated
by this subparagraph (v) by a fraction of which the numerator
shall be the current market price per share ({(determined as
provided in subparagraph (vii) of this Section 5(c)) of the
Common Stock on the date fixed for the making of such
distribution less the amount of cash so distributed and not
excluded as provided above applicable to one share of Common
Stock and the denominator shall be such current market price
per share of the Common Stock, such reduction to become
effective immediately prior to the opening of business on the
day following the date fixed for the making of such

distribution.

(vi) In case a tender or exchange offer made by the
Corporation or any subsidiary of the Corporation for all or
any portion of the Corporation’s Common Stock shall expire and
result in the acquisition by the Corporation of shares of
Common Stock pursuant thereto and such tender or exchange
offer shall involve the payment by the Corporation or such
subsidiary of consideration per share of Common Stock having
a fair market value (as determined in good faith by the Board
of Directors, whose determination shall be conclusive and
described in a resolution of the Board of Directors) at the
last time (the "Expiration Time") tenders or exchanges may be
made pursuant to such tender or exchange offer (as it shall
have been amended) that exceeds the current market price per
share (determined as provided in subparagraph (vii) of this
Section 5(c)) of the Common Stock on the Trading Day next
succeeding the Expiration Time, the conversion price shall be
reduced so that such price shall equal the price determined by
multiplying the conversion price in effect immediately prior
to the effectiveness of the conversion price reduction
contemplated by this subparagraph (vi) by a fraction of which
the numerator shall be the number of shares of Common Stock
outstanding (including any tendered or exchanged shares) at
the Expiration Time multiplied by the current market price per
share (determined as provided in subparagraph (vii) of this
Section 5(¢)) of the Common Stock on the Trading Day nhext
succeeding the Expiration Time and the denominator shall be
the sum of (x) the fair market value (determined as aforesaid)
of the aggregate consideration payable to stockholders as a
result of the Corporation’s or subsidiary’s acceptance (up to
any maximum specified in the terms of the tender or exchange
offer) of shares validly tendered or exchanged and not
withdrawn as of the Expiration Time (the shares so accepted,
up to any such maximum, being referred to as the "Purchased
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Shares") and (y) the product of the number of shares of Common
Stock outstanding (less any Purchased Shares) at the
Expiration Time and the current market price per share
(determined as provided in subparagraph (vii) of this Section
5(c)) of the Common Stock on the Trading Day hext succeeding
the Expiration Time, such reduction to become effective
immediately prior to the opening of business on the day
following the Expiration Time.

(vii) For the purpose of any computation under
subparagraphs (ii) and (v) and, except as otherwise provided
in subparagraph (viii) of this Section 5(¢), subparagraph
(iv), the current market price per share of Common Stock or
per share of capital stock the fair market value of which is
to be determined as provided in the last sentence of
subparagraph {(iv) of this Section 5(c) or pursuant to clause
(ii) of Section 5(g) ("Distributed Stock") on any date in
question shall be deemed to be the average of the daily
Closing Prices (as defined in Section 5(h)) for the five (5)
(or, with respect to clause (ii) of Section 5(g), ten (10})
consecutive Trading Days prior to and including the date in
question; provided, however, that (1) if the "ex" date (as
hereinafter defined) for any event (other than the issuance or
distribution requiring such computation) that requires (or, in
the case of Distributed Stock, would require if such
Distributed Stock were Common Stock) an adjustment to the
conversion price pursuant to subparagraph (1), (ii), (iii),
(iv), (v} or (vi) above or Section 5(g) ("Other Event") occurs
after the fifth (or, with respect to Section 5(g), tenth)
Trading Day prior to the day in question and prior to the "ex"
date for the issuance or distribution requiring such
computation (the "Current Event"), the Closing Price for each
Trading Day prior to the "ex" date for such Other Event shall
be adjusted by multiplying such Closing Price by the same
fraction by which the conversion price is so required (or, in
the case of Distributed Stock, would be so required if such
Distributed Stock were Common Stock) to be adjusted as a
result of such Other Event, (2) if the "ex" date for any Other
Event cccurs after the "ex" date for the Current Event and on
or prior to the date in question, the Closing Price for each
Trading Day on and after the "ex" date for such Other Event
shall be adjusted by multiplying such Closing Price by the
reciprocal of the fraction by which the conversion price is so
required (or, in the case of Distributed Stock, would be so
required if such Distributed Stock were Common Stock) to be
adjusted as a result of such Other Event, (3) if the "ex" date
for any Other Event occurs on the "ax" date for the Current
Event, one of those events shall be deemed for purposes of
determining which of clauses (1) and (2) of this proviso to
apply to have an "ex" date occurring prior to the "ex" date
for the other event but in applying such clause the actual
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nex" date of the other event shall be utilized, and (4) if the
nex" date for the Current Event is on or prior to the date in
question, the Closing Price for each Trading Day on or after
such "ex" date shall be adjusted after taking into account any
adjustment required pursuant to clause (2) of this proviso, by
adding thereto the amount of any cash and the fair market
value on the date in question (as determined in good faith by
the Board of Directors in a manner consistent with any
determination of such value for purposes of paragraph (iv) or
(v) of this Section 5(c¢), whose determination shall be
conclusive and described in a resolution of the Board of
Directors) of such number or amount of the rights, warrants,
evidences of indebtedness, shares of capital stock or assets
being distributed to a holder of one share of Common Stock.
For the purpese of any computation under subparagraph (vi) of
this Section 5(c), the current market price per share of
Common Stock or Distributed Stock on any date in guestion
shall be deemed to be the average of the daily Closing Prices
for such date in question and the next two (2) succeeding
Trading Days; provided, however, that if the "ex" date for any
Other Event occurs after the Expiration Time for the tender or
exchange offer requiring such computation and on or prior to
the second Trading Day following the date in question, the
Closing Price for each Trading Day on and after the "ex" date
for such other event shall be adjusted by multiplying such
Closing Price by the reciprocal of the fraction by which the
conversion price is so required (or, in the case of
Distributed Stock, would be so required if such Distributed
Stock were Common Stock) to be adjusted as a result of such
other event. For purposes of this subparagraph and
subparagraph (viii) of this Section 5(c), the term "ex" date,
(1) when used with respect to any issuance or distribution,
means the first date on which the Common Stock or Distributed
Stock trades reqular way on the relevant exchange or in the
relevant market from which the Closing Price was obtained
without the right to receive such issuance or distribution,
(2) when used with respect to any subdivision or combination
of shares of Common Stock or Distributed Stock, means the
first date on which the Common Stock or bDistributed Stock
trades regular way on such exchange or in such market after
the time at which such subdivision or combination becomes
effective, and (3) when used with respect to any tender or
exchange offer means the first date on which the Common Stock
or Distributed Stock trades regular way on such exchange or in
such market after the Expiration Time of such offer.

(viii) Notwithstanding the provisions of subparagraph
(vii) of this Section §(c), for the purpose of any computation
under subparagraph (iv) of this Section 5(c) when the
Distributed Stock will be listed or admitted to trading or
guoted on a Stock Exchange as of (but not prior to) the
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Reference Date, the current market price per share of Common
Stock or shares of capital stock the fair market value of
which is to be determined as provided in the last sentence of
subparagraph (iv) of this Section 5(c) on any date in question
shall be deemed to be the average of the daily Closing Prices
(as defined in Section 5(h)) for the ten (10) consecutive
Trading Days subsequent to and including the date in question;
provided, however, that (1) if the "ex" date for any Other
Event occurs prior to the tenth Trading Day after the day in
question and after the Reference Date, the Closing Price for
each Trading Day on and after the "ex" date for such Other
Event shall be adjusted by multiplying such Closing Price by
the reciprocal of the fraction by which the conversion price
is so required (or, in the case of Distributed Stock, would be
so required if such Distributed Stock were Common Stock) to be
adjusted as a result of such Other Event.

(ix) The Corporation may make such reductions in the
conversion price, in addition to those required Dby
subparagraphs (i), (ii), (iii}, (iv), (v} and (vi) of this
Section 5(c), as it considers to be advisable to avoid or
diminish any income tax to holders of Common Stock or rights
to purchase Common Stock resulting from any dividend or
distribution of stock (or rights to acquire stock) or from any
event treated as such for income tax purposes. The
Corporation from time to time may reduce the conversion price
by any amount for any period of time if the period is at least
twenty (20) days, the reduction is irrevocable during the
period and the Board of Directors of the Corporation shall
have made a determination that such reduction would be in the
best interest of the Corporation, which determination shall be
conclusive. Whenever the conversion price is reduced pursuant
to the preceding sentence, the Corporation shall mail to
holders of record of the Series A Convertible Preferred Stock
a notice of the reduction at least fifteen (15) days prior to
the date the reduced conversion price takes effect, and such
notice shall state the reduced conversion price and the period

it will be in effect.

(x}) No adjustment in the conversion price shall be
required unless such adjustment (plus any adjustments not
previously made by reason of this subparagraph (c)) would
require an increase of at least one percent (1%) in the number
of shares of Common Stock into which each share of Series A
Convertible Preferred Stock is then convertible; provided,
however, that any adjustments which by reason of this
subparagraph {c) are not required to be made shall be carried
forward and taken into account in any subsequent adjustment.
All calculations under this subparagraph (x) shall be made to
the nearest one-hundred thousandth of a share.
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(xi) Whenever any adjustment is made to the conversion
price, the Corporation shall forthwith (i) file with each
Transfer Agent of such Series A Convertible Preferred Stock a
statement describing in reasonable detail the adjustment and
the method of calculation used, and (ii) cause a copy of such
statement to be mailed to the holders of record of the Series
A Convertible Preferred Stock as of the effective date of such

adjustment.

(d) Reclassification, Consolidation, Merger or Sale of
Assets. (1) In the event that the Corporation shall be a party to
any transaction (including without limitation any recapitalization
or reclassification of the Common Stock (other than a change in par
value, or from par value to no par value, or from no par value to
par value, or as a result of a subdivision or combination of the
Common Stock), any consolidation of the Corporation with, or merger
of the Corporation into, any other person, any merger of another
person into the Corporation (other than a merger which does not
result in a reclassification, conversion, exchange or cancellation
of outstanding shares of Common Stock of the Corporation) or any
gale or transfer of all or substantially all of the assets of the
Corporation or any compulsory share exchange) pursuant to which all
Ccommon Stock is converted into the right to receive other
securities, cash or other property, to the extent permitted by law,
provisions shall be made as part of the terms of such transaction
whereby the holder of each share of Series A Convertible Preferred
Stock then outstanding shall have the right thereafter to convert
such share only into (A) in the case of any such transaction other
than a Common Stock Fundamental Change (as defined in Section 5(h})
and subject to funds being legally available for such purpose under
applicable law at the time of such conversion, the kind and amount
of securities, cash and other property receivable upon such
transaction by a holder of the number of shares of Common Stock
into which such share of Series A Convertible Preferred Stock might
have been converted immediately prior to such transaction, after
giving effect, in the case of any Non-Stock Fundamental Change (as
defined in Section 5(h)), to any adjustment in the conversion price
required by the provisions of Section 5(g), and (B) in the case of
a Common Stock Fundamental Change, common stock of the kind
received by holders of Common Stock as a result of such Common
Stock Fundamental Change at a conversion price determined pursuant

to the provisions of Section 5(g).

(ii) In the event the Corporation determines in good faith
that there is doubt whether the adjustment otherwise required by
subparagraph (i) of this Section 5(d) can be made in a manner
consistent with then applicable law, then the Corporation may elect
(which election shall be evidenced by a resolution of the Board of
Directors) that, in lieu of the Corporation’s making such
adjustment, the holder of each share of Series A Convertible
Preferred Stock then outstanding shall have the right thereafter to
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convert such share into, but only into, shares of the common stock
(the "New Common Stock") of the principal corporation surviving the
transaction which gives rise to the adjustment (as determined in
good faith by the Board of Directors, whose determination shall be
conclusive and described in a resolution of the Board of Directors)
at a conversion price (based upon a value of a share of Series A
Convertible Preferred Stock of $50 for such purpose) determined by
multiplying $50 by a fraction the numerator of which is the fair
market value (as so determined by the Board of Directors) per share
of the New Common Stock (but without any adjustment pursuant to
Section 5(g)) and the denominator of which is the fair market value
on the date the transaction beconmes effective (as so determined by
the Board of Directors) of the kind and amount of securities, cash
and other property receivable in such transaction by a holder of
the number of shares of Common Stock into which such share of
Series A Convertible Preferred Stock might have been converted
immediately prior to such transaction.

(iii) The Corperation or the person formed by such
consolidation or resulting from such merger or which acquires such
assets or which acquires the Corporation’s shares, as the case may
be, shall make provisions in jts certificate or articles of
incorporation or other constituent document to establish such
rights as are created by this subparagraph (d). Such certificate
or articles of incorporation or other constituent document shall
provide, in respect of any shares of capital stock into which the
Series A Convertible Preferred Stock has become convertible, for
adjustments which, for events subsequent to the effective date of
such certificate or articles of incorporation or other constituent
document, shall be as nearly equivalent as may be practicable to
the adjustments provided for in this Section 5. The above
provisions shall similarly apply to successive transactions of the

foregoing type.

(e) Special conversion Option. Notwithstanding any other
provision in this Section 5, if the Corporation pays a dividend or
makes another distribution on its Common stock consisting of
capital stock of one or more Public Companies in a Public Company
pistribution, then, in lieu of making any adjustment that would
otherwise be applicable in respect of the distribution of any one
or more such Public Companies in accordance with Section 5
(including without limitation Section 5(g) hereof) and to the
extent permitted by law, the Board of Directors may elect (which
election shall be evidenced by a resolution of the Board of
Directors) that, immediately following each distribution of capital
stock of each Public Company as to which an election is made, the
Series A Convertible Preferred Stock shall be convertible into (i)
fully paid and nonassessable shares of Common Stock at the rate of
such number of shares of Common Stock for each full share of Series
A Convertible Preferred Stock that is equal to $50 divided by the
conversion price per share of Common Stock applicable immediately
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prior to such adjustment, and (ii) fully paid and nonassessable
shares of capital stock of each such Public Company at the rate of
such number of shares of capital stock of such Public Company for
each full share of Series A Convertible Preferred Stock that is
equal to $50 divided by the conversion price applicable per share
of capital stock of such Public Company. The initial conversion
price of the Series A Convertible Preferred Stock applicable to
shares of capital stock of each such Public Company shall be equal
to $50 divided by the Allocable Public Company Shares and shall
thereafter be subject to adjustment as provided in Section 5,
provided that, with respect to adjustments relating to such capital
stock and except where the context otherwise requires, references
in sections 5(c), (d), (e), (g), (h) (excluding Subsection 7
thereof), (i}, (3), (k) and (m) to the n"Corporation", "Common
Stock® and "Board of Directors" shall be deemed to refer to such
Public Company. As used herein, the term "pllocable Public Company
Shares" shall mean, with respect to a Public Company, the product
of (i) such number of shares of capital stock of such Public
Company as is distributed to a holder of one share of Common Stock
in the Public Company Distribution, and (ii) such number of shares
of Common Stock of the Corporation as would have been received by
a holder of one share of Series A Convertible Preferred Stock had
the Series A Convertible Preferred Stock been converted immediately
prior to such distribution into Common Stock that received such
distribution. The term "Public Company" shall mean any corperation
(other than Alumax Inc.) the capital stock of which is distributed
in the Public Company Distribution and is listed, admitted to
trading or quoted, including upon notice of issuance or onh a
when-issued basis, on a Stock Exchange (as defined in Section 5(h))
prior to the sixth business day after the date of such
distribution. The term "Public Company Distribution® shall mean
any dividend or another distribution by the Corporation on its
common Stock consisting of capital stock of one or more Public
Companies in which the Market Value of the capital stock of all of
the Public Companies so distributed on the date of such
distribution is greater than ten percent (10%) of the aggregate of
the Market Value of the Corporation and the Market Value of all
such Public Companies on the date of the Public Company
Distribution. The term "Market Value" shall mean, with respect to
the capital stock of any corporation, the product of (i) the fair
market value of such capital stock as shall be determined in good
faith by the Board of Directors (whose determination shall be
conclusive and described in a resolution of the Board of Directors)
by reference to the daily Closing Prices for the first ten
consecutive Trading Days subsequent to and including the date of
such distribution and (ii) the number of shares of capital stock of
such Corporation outstanding on the date of the Public Company

Distribution.
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(f) Prior Notice of Certain Events. In case:

(i) the corporation shall (1) declare any dividend
(or any other distribution) on Common Stock, other than
(A) a dividend payable in shares of common Stock or (B)
a dividend payable in cash out of its retained earnings
other than any special or nonrecurring or other
extraordinary dividend or (2) declare or authorize a
redemption or repurchase of in excess of ten percent
(10%) of the then outstanding shares of Common Stock; or

(ii) the Corporation shall authorize the granting to
all holders of Common Stock of rights or warrants to
subscribe for or purchase any shares of stock of any
class or series or of any other rights or warrants; or

(i1i) of any reclassification of Common Stock (other
than a subdivision or combination of the outstanding
Common Stock, or a change in par value, or from par value
to no par value, or from no par value to par value), or
of any consolidation or merger to which the Corporation
is a party and for which approval of any stockholders of
the Corporation shall be required, or of the sale or
transfer of all or substantially all of the assets of the
Corporation whereby the Common stock is converted into
other securities, cash or other property; or

(iv) of the voluntary or involuntary dissolution,
liquidation or winding up of the Corporation;

then the Corporation shall cause to be filed with the transfer
agent for the Series A Convertible Preferred Stock and shall cause
to be mailed to the holders of record of the Series A Convertible
Preferred Stock, at their last address as they shall appear upon
the stock transfer books of the Corporation, at least fifteen (15)
days prior to the applicable record or effective date hereinafter
specified, a notice stating (x) the date on which a record (if any)
is to be taken for the purpose of such dividend, distribution,
redemption, repurchase, rights or warrants or, if a record is not
taken, the date as of which the holders of record of Common Stock
to be entitled to such dividend, distribution, redemption, rights
or warrants are to be determined or {y) the date on which such
reclassification, consolidation, merger, sale, transfer, share
exchange, dissolution, liquidation or winding up is expected to
become effective, and the date as of which it is expected that
holders of record of Common Stock shall be entitled to exchange
their shares of Common Stock for gecurities, cash or other property
deliverable upon such reclassification, consolidation, merger,
sale, transfer, share exchange, dissolution, liquidation or winding
up (but no failure to mail such notice or any defect therein or in
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the mailing thereof shall affect the validity of the corporate
action required to be specified in such notice).

(g) Adjustments in Case of Fundamental Changes.
Notwithstanding any other provision in this Section 5 to the
contrary, if any Fundamental Change (as defined in Section &(h)}
occurs, then the conversion price in effect will be adjusted
immediately after such Fundamental Change as described below. In
addition, in the event of a Common Stock Fundamental Change (as
defined in Section 5(h)), each share of Series A Convertible
Preferred Stock shall be convertible, to the extent permitted by
applicable law, solely into common stock of the kind received by
holders of Common Stock as the result of such Common Stock
Fundamental Change; provided, that, in the event the Board of
Directors determines in good faith (such determination to be
conclusive and described in a resolution of the Board of Directors)
that there is doubt whether the adjustment provided in this
sentence can be made in a manner consistent with then applicable
law or that despite the Corporation’s reasonable efforts the issuer
of common stock will not agree to provide such shares of common
stock as would be needed for the purposes of satisfying the
provisions of this sentence (or resulting from any subsequent
adjustments of the conversion right pursuant to this Section 5), on
reasonable terms (with reference to the Applicable Price of such
common stock, determined as if the first reference to "Common
Stock" in clause (ii) in the definition of Applicable Price were
references to such common stock), then, by election of the
Corporation (which election shall be evidenced by a resolution of
the Board of Directors) the Fundamental Change that would otherwise
be a Common Stock Fundamental Change shall be a Non-Stock

Fundamental Change.

For purposes of calculating any adjustment to be made
pursuant to this Section 5(g) in the event of a Fundamental Change,
immediately after such Fundamental Change:

(i) in the case of a Non-Stock Fundamental Change (as
defined in Section 5(h)), the conversion price of the Series
A Convertible Preferred Stock shall thereupon become the lower
of (A) the conversion price in effect immediately prior to
such Non-Stock Fundamental Change, and (B) the result obtained
by multiplying the greater of the Applicable Price (as defined
in Section 5(h)) or the then applicable Reference Market Price
(as defined in Section 5(h)) by a fraction of which the
numerator shall be $50 and the denominator shall be (x) the
then-current Redemption Price per share of Series A
Convertible Preferred Stock or (y) for any Non-Stock
Fundamental Change that occurs before the Series A Convertible
Preferred Stock becomes redeemable pursuant to Section 4, the
applicable price per share set forth in the following table if
the date of such Non-Stock Fundamental Change occurs during
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the twelve-month period ending December 17 of the year

indicated:
Year = PBrice
1993 $54.00
1994 $53.60
1995 $53.20
1996 $52.80

plus, in any case referred to in this clause (y), an amount
equal to all per share dividends on the Series A Convertible
Preferred Stock accrued and unpaid thereon, whether or not
declared, to but excluding the date of such Non-Stock
Fundamental Change, provided that at such time after such
Non-Stock Fundamental Change as dividends shall have been paid
to the holders of the Series A Convertible Preferred Stock in
an amount equal to dividends accrued and unpaid thereon at the
time of the foregoing adjustment, the conversion price as
adjusted pursuant to the foregoing clause (x) or (y) shall be
readjusted to increase it to the conversion price which would
have then existed if there would have been no dividend accrued
and unpaid on the date of such Non-Stock Fundamental Change;

and

(ii) in the case of a Common Stock Fundamental Change,
the conversion price of the Series A Convertible Preferred
Stock in effect immediately prior to such Common Stock
Fundamental Change shall thereupon be adjusted by multiplying
such conversion price by a fraction of which the numerator
shall be the Purchaser Stock Price (as defined in Section
5(h)) and the denominator shall be the Applicable Price;

provided, however, that in the event of a Common Stock Fundamental
Change or a Non-Stock Fundamental Change (other than a Non-Stock
Fundamental Change as to which Section 5(d) is not applicable) in
which (A) 100% by value of the consideration received by a holder
of Common Stock is common stock of the successor, acquiror or other
thira party (and cash, if any, is paid with respect to any
fractional interests in such common stock resulting from such
Fundamental Change) and (B) all of the Common Stock shall have been
exchanged for, converted into or acquired for common stock (and
cash with respect to fractional interests) of the successor,
acquiror or other third party, the conversion price of the Series
A Convertible Preferred Stock in effect immediately prior to such
Fundamental Change shall thereupon be adjusted by multiplying such
conversion price by a fraction of which the numerator shall be one
(1) and the denominator shall be the number of shares of common
stock of the successor, acquiror, or other third party received by
a holder of one share of Common Stock as a result of such

Fundamental Change.
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(h) Definitions. The following definitions shall apply to
terms used in this Section 5:

(1) "Applicable Price" shall mean (i) in the event of a
Non-Stock Fundamental Change in which the holders of the
Common Stock receive only cash, the amount of cash received by
the holder of one share of Common Stock and (ii} in the event
of any other Non-Stock Fundamental Change or any Common Stock
Fundamental Change, the average of the daily Closing Prices of
the Common Stock for the ten (10) consecutive Trading Days
prior to and including the record date for the determination
of the holders of Common Stock entitled to receive cash,
securities, property or other assets in connection with such
Non-Stock Fundamental Change or Common Stock Fundamental
change, or, if there is no such record date, the date upon
which the holders of the Common Stock shall have the right to
receive such cash, securities, property or other assets, in
each case, as adjusted in good faith by the Board of Directors
of the Corporation (whose determination shall be conclusive
and described in a resolution of the Board of Directors)
appropriately to reflect any of the events referred to in
gubparagraphs (i), (ii), (iii), (iv), (v) and (vi) of Section
S{c) or in Section 5(g).

(2) "Closing Price" of any common stock on any day shall
mean the last reported sale price regular way on such day or,
in case no such sale takes place on such day, the average of
the reported closing bid and asked prices regular way of the
common stock in each case on the New York Stock Exchange, or,
if the common stock is not listed or admitted to trading on
such Exchange, on the principal national securities exchange
or quotation system on which the common stock is listed or
admitted to trading or quoted, or, if not listed or admitted
to trading or quoted on any natiocnal securities exchange or
quotation system, the average of the closing bid and asked
prices of the common stock in the over-the-counter market on
the day in question as reported by the National Quotation
Bureau Incorporated, or a similarly generally accepted
reporting service, or, if not so available in such manner, as
furnished by any New York Stock Exchange member firm selected
from time to time by the Board of Directors of the Corporation

for that purpose.

(3) "cCommon Stock Fundamental Change" shall, except as
provided in the second sentence of this Section 5(g), mean any
Fundamental Change in which (i) more than 50% by value (as
determined in good faith by the Board of Directors of the
Corporation (whose determination shall be conclusive and
described in a resolution of the Board of Directors)) of the
consideration received by holders of Common Stock consists of
common stock that for each of the ten (10) consecutive Trading
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Days referred to with respect to such Fundamental Change in
Section 5(h) (1) above has been admitted for listing or
admitted for listing subject to notice of issuance on a
national securities exchange or gquoted on the Natiocnal
Association of Securities Dealers, Inc. ("NASDAQ") National
Market Systems and (ii) either (A) the Corporation continues
to exist after the occurrence of such Fundamental Change and
the outstanding shares of Series A Convertible Preferred Stock
continue to exist as outstanding shares of Series A
convertible Preferred Stock, or (B) not later than the
occurrence of such Fundamental Change, the outstanding shares
of Series A Convertible Preferred Stock are converted into or
exchanged for shares of convertible preferred stock of a
corporation succeeding to the business of the Corporation, and
such convertible preferred stock has powers, preferences and
relative, participating, optional or other rights, and
qualifications, limitations and restrictions, substantially
similar to those of the Series A Convertible Preferred Stock.

{4) "Fundamental Change" shall mean the occurrence of any
transaction or event in connection with a plan to which the
Corporation is a party pursuant to which 90% or more of the
outstanding Common Stock shall be exchanged for, converted
into, acquired for or constitute solely the right to receive
cash, securities, property or other assets (whether by means
of an exchange offer, liquidation, tender offer, consolid-
ation,merger,combination,reclassification,recapitalization
or otherwise); provided, however, in the case of a plan in-
volving more than one such transaction or event, for purposes
of adjustment of the conversion price, such Fundamental Change
shall be deemed to have occurred when 90% of the outstanding
Common Stock of the Corporation shall be exchanged for,
converted into, or acquired for or constitute solely the
rights to receive cash, securities, property or other assets,
but the adjustment shall be based upon the highest weighted
average of consideration per share which a holder of Common
Stock could have received in such transactions or events as a
result of which more than 50% of the Common Stock of the
Corporation shall have been exchanged for, converted into, or
acquired for or constitute solely the right to receive cash,
securities, property or other assets.

(5} "Non-Stock Fundamental Change" shall mean any
Fundamental Change other than a Common Stock Fundamental

Change.

(6) "Purchaser Stock Price” shall mean, with respect to
any Common Stock Fundamental Change, the average of the daily
Closing Prices of the common stock received in such Common
Stock Fundamental Change for the ten (10) consecutive Trading
Days prior to and including the record date for the
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determination of the holders of Common Stock entitled to
receive such common stock, or, if there is no such record
date, the date upon which the holders of the Common Stock
shall have the right to receive such common stock, in each
case, as adjusted in good faith by the Board of Directors of
the Corporation (whose determination shall be conclusive and
described in a resolution of the Board of Directors)
appropriately to reflect any of the events referred to in
subparagraphs (i), (ii), (iii), (iv), (v) and (vi) of Section
5{(c) or in Section 5(g) or to give appropriate weight to the
relative values in the event that more than one series or
class of common stock is received; provided, however, if no
such Closing Prices of the common stock for such Trading Days
exist, then the Purchaser Stock Price shall be set at a price
to be determined in good faith by the Board of Directors of

the Corporation.

(7) "Reference Market Price" shall initially mean $6.429
and in the event of any adjustment to the conversion price
other than as a result of a Fundamental Change, the Reference
Market Price shall also be adjusted so that the ratio of the
Reference Market Price to the conversion price after giving
effect to any such adjustment shall always be the same as the
ratio of the foregoing amount to the initial conversion price
per share set forth in the first sentence of Section 5(a).

(8) "Stock Exchange", with respect to shares of capital
stock, shall mean the principal national securities exchange
or quotation exchange or quotation system on which such
evidences of indebtedness or shares of capital stock are
listed or admitted to trading or quoted.

(9) "Trading Day" shall mean a day on which securities
are traded or quoted on the national securities exchange or
quotation system or in the over-the-counter market used to
determine the Closing Price.

(i) Dividend or Interest Reinvestment Plans. Notwithstanding
the foregoing provisions, the issuance of any shares of Common
Stock pursuant to any plan providing for the reinvestment of
dividends or interest payable on securities of the Corporation and
the investment of additional optional amounts in shares of Commcn
Stock under any such plan, and the igsuance of any shares of Common
Stock or options or rights to purchase such shares pursuant to any
employee benefit plan or program of the Corporation or pursuant to
any option, warrant, right or exercisable, exchangeable or
convertible security outstanding as of the date the Series A
convertible Preferred Stock was first authorized, shall not be
deemed to constitute an issuance of Common Stock or exercisable,
exchangeable or convertible securities by the Corporation to which
any of the adjustment provisions described above applies. There
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shall also be no adjustment of the conversion price in case of the
igsuance of any stock (or securities convertible into or
exchangeable for stock} of the Corporation except as specifically
described in this Section 5. If any action would require
adjustment of the conversion price pursuant to more than one of the
provisions described above, only one adjustment shall be made and,
except as expressly otherwise provided, such adjustment shall be
the amount of adjustment which has the highest absolute value to
holders of Series A Convertible Preferred Stock.

(3) Certain Additional Rights. In case the Corporatiocn
shall, by dividend or otherwise, declare or make a distribution on
its Common Stock referred to in Section 5(c) (iv) or S5(c)(v)
(including, without limitation, dividends or distributions referred
to in the last sentence of Section 5(c) (iv}), the heolder of each
share of Series A Convertible Preferred Stock, upon the conversion
thereof subsequent to the close of buginess on the date fixed for
the determination of stockholders entitled to receive such
distribution and prior to the effective date (whether or not
determined retroactively) of any conversion price adjustment in
respect of such distribution, shall also be entitled to receive for
each share of Common Stock into which such share of Series A
Convertible Preferred Stock is converted such number or amount of
shares of Common Stock, rights, warrants, evidences of
indebtedness, shares of capital stock, cash and assets that is so
distributed to a holder of one share of Common Stock; provided,
however, that, at the election of the Corporation (whose election
shall be evidenced by a resolution of the Board of Directors) with
respect to all holders so converting, the Corporation may, in lieu
of distributing to such holder any portion of such distribution not
consisting of cash or securities of the Corporation, pay such
holder an amount in cash equal to the fair market value thereof (as
determined in good faith by the Board of Directors, whose deter-
mination shall be conclusive and described in a resolution of the
Board of Directors). If any conversion of a share of Series A
Convertible Preferred Stock described in the immediately preceding
sentence occurs prior to the payment date for a distribution to
holders of Common Stock which the holder of the share of Series A
Convertible Preferred Stock so converted is entitled to receive in
accordance with the immediately preceding sentence, the Corporation
may elect (such election to be evidenced by a resolution of the
Board of Directors) to distribute to such holder a due bill for the
shares of Common Stock, rights, warrants, evidences of
indebtedness, shares of capital stock, cash or assets to which such
holder is so entitled, provided that such due bill (i) meets any
applicable requirements of the principal national securities
exchange or other market on which the Common Stock is then traded
and (ii) requires payment or delivery of such shares of Common
Stock, rights, warrants, evidences of indebtedness, shares of
capital stock, cash or assets no later than the date of payment or
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delivery thereof to holders of shares of Common Stock receiving
such distribution.

(k) No Fracticnal Shares. No fractional shares or scrip
representing fractional shares shall be issued upon the conversion
of Series A Convertible Preferred Stock. If any such conversion
would otherwise require the issuance of a fractional share, an
amount equal to such fraction multiplied by the Closing Price (as
defined in Section 5(h)) of the Common Stock on the day of
conversion shall be paid to the holder in cash by the Corporation.

(1) Reservation of shares. The Corporation shall at all times
reserve and keep available out of its authorized Common Stock the
full number of shares of Common Stock into which all shares of
Series A Convertible Preferred Stock from time to time outstanding
are convertible. If at any time the number of authorized and
unissued shares of Common Stock shall not be sufficient to effect
the conversion of all outstanding shares of Series A Convertible
Preferred Stock at the conversion price then in effect, the
Corporation shall take such corporate action as may, in the opinion
of its counsel, be necessary to increase its authorized and
unissued shares of Common Stock to such number as shall be

sufficient for such purpose.

(m) Computation of Adjustments. The certificate of any
independent firm of public accountants of recognized standing
selected by the Board of Directors shall be evidence of the
correctness of any computation made under this Section 5.

(n) Cancellation of Shares Upon Conversion. All shares of
Series A Convertible Preferred Stock redeemed, purchased or
otherwise acquired by the Corporation or surrendered to it for
conversion into Common Stock as provided above shall be cancelled
and thereupon restored to the status of authorized but unissued
shares of Preferred Stock undesignated as to series.

6. Voting Rights.

(a) Except as otherwise expressly required by law, the Series
A Convertible Preferred Stock shall have no voting rights except as
get forth in Section 6(b) below.

(b) So long as any shares of the Series A Convertible
Preferred Stock remain outstanding, but not thereafter, in the
event that four quarterly dividends (whether or not consecutive)
payable on the Series A Convertible Preferred Stock or any class or
series of stock which ranks on a parity with the Series A
Convertible Preferred Stock in the payment of dividends
(collectively, including the Series A convertible Preferred Stock,
the "Parity Stock") shall be in default, in whole or in part, the
holders of the outstanding Parity Stock, in addition to any right
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of holders of any series of Parity Stock to vote with the Common
Stock at the election of other Directors or otherwise, shall be
entitled at the next annual meeting of stockholders, voting
separately as a class regardless of series, each share of Parity
Stock having one vote, to elect one Director of the class of
Directors then being elected, and, in the event such default
continues to exist at succeeding annual meetings, the holders of
the outstanding Parity Stock shall be entitled in like manner to
elect one Director of the class of Directors being elected at such
meetings; the Parity Stock thus, in the event of such default,
being entitled as a class to elect a maximum of three {3)
Directors, each to hold office for a term of three years or until
his successor is elected and qualified; provided, however, that
each person elected a Director by the holders of Parity Stock
shall, as a condition to his qualification as a Director of the
Corporation, submit to the Board of Directors his written
resignation effective if and when all dividends in default on the
Parity Stock shall be paid in full. 1If, after any such default in
the payment of dividends on Parity Stock, all such dividends in
default shall be paid in full, the Parity Stock shall then be
divested of its right as a class to elect Directors, subject to the
revesting of same in the event of any similar future default or
defaults, Upon the payment in full of all dividends then in
default on the Parity Stock, the Directors of the Corporation,
exclusive of those elected by the Parity Stock, may by a majority
vote accept the aforesaid resignations of the Directors so elected
by the Parity Stock, and thereupon elect in the place and stead of
such Directors new Directors to fulfill the unexpired terms of such

resigning Directors.

If at any time, when the holders of Parity Stock as a
class are represented by only one Director on the Board of
Directors, and for any reason other than acceptance of the
aforesaid resignation of such Director, the office of such Director
becomes vacant, the remaining Directors shall not be entitled to
elect a successor, but instead, such vacancy shall be filled at the
next annual meeting of stockholders by the holders of Parity Stock,
voting separately as a class. If, after the holders of Parity
Stock as a class are represented by more than one Director on the
Board of Directors, any vacancy occurs among the Directors elected
by the holders of Parity Stock, other than as a result of
acceptance of the aforesaid resignations, the remaining Director or
Directors so elected by the Parity Stock shall be entitled to
nominate for election by the Board of Directors a successor-
director to hold office for the unexpired term of the Director
whose position has become vacant. If the vacancy is not so filled
prior to the next succeeding annual meeting of stockholders, it may
be filled at such meeting by the holders of Parity Stock, voting

separately as a class.
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7. Relation to Other Preferred Stock. The holders of the
Series A Convertible Preferred Stock shall not be entitled to
receive any amount upon the dissolution, liguidation or winding up
of the Corporation until the liquidation preference of any other
class of stock of the Corporation ranking senior to the Series A
Convertible Preferred Stock as to rights upon liquidation,
dissolution or winding up shall have been paid in full.

If, upon any voluntary or involuntary liquidation, dissolution
or winding up of the Corporation, the assets available for
distribution are insufficient to pay in full the amounts payable
with respect to the Series A Convertible Preferred Stock and any
other shares of stock of the Corporation ranking as to any such
distribution on a parity with the Series A Convertible Preferred
Stock, the holders of the Series A Convertible Preferred Stock and
of such other shares shall share ratably in any distribution of
assets of the Corporation in proportion to the full respective
preferential amounts to which they are entitled.

After payment to the holders of the Series A Convertible
Preferred Stock of the full preferential amounts provided for in
Section 3, the holders of the Series A convertible Preferred Stock
shall be entitled to no further participation in any distribution
of assets by the Corporation.

FIFTH. The Board of Directors of the Corporation is expressly
authorized to adopt, amend or repeal By-laws of the Corporation.
The holders of shares of Voting Stock (as defined in Article Tenth,
paragraph (c)) shall, to the extent such power is at the time
conferred on them by applicable law, also have the power to make,
alter, amend or repeal the By-laws of the Corporation, except that
if such a proposal is made by or on behalf of an Interested Person
(as defined in Article Tenth, paragraph (c)) or a Director who is
not an Independent Director (as defined in Article Tenth, paragraph
(c)), then the vote of at least two-thirds (2/3) of the outstanding
Voting Stock, voting as a class, excluding Voting Stock
beneficially owned by such Interested Person or Director, will be
required unless (a) in the case of a proposal by an Interested
Person, either (i) such proposal has been approved by a majority of
the Board of Directors prior to such Interested Person first
becoming an Interested Person or (ii) prior to such Interested
Person first becoming an Interested Person, a majority of the Board
of Directors has approved such Interested Person becoming an
Interested Person and (b} in the case of a proposal by a Director
who is not an Independent Director, such proposal has been approved
by a majority of the Board of Directors, excluding such Director.

SIXTH. Elections of Directors need not be by written ballot
except and to the extent provided in the By-laws of the Corpora-

tion.
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SEVENTH. The number of Directors of the Corporation shall be
determined from time to time by resolution adopted by the
affirmative vote of a majority of the entire Board of Directors;
provided, however, that in no event shall the number of Directors
be less than three (3). In the absence of a determination of such
number by the Board of Directors, the number of Directors shall be
nine. The Directors of the Corporation shall be divided into three
(3) classes as nearly equal in number as reasonably possible, as
determined by the Board of Directors, with the initial term of
office of the first class of such Directors to expire at the first
annual meeting of stockholders thereafter, the initial term of
office of the second class of such Directors to expire at the
second annual meeting of stockholders thereafter and the initial
term of office of the third class of such Directors to expire at
the third annual meeting of stockholders thereafter, with each
class of Directors to hold office until their successors have been
duly elected and gualified. At each annual meeting of stockholders
following such initial classification and election, Directors
elected to succeed the Directors whose terms expire at such annual
meeting shall be elected to hold office for a term expiring at the
annual meeting of stockholders in the third year following the year
of their election and until their successors have been duly elected
and qualified. If the number of Directors is changed, any increase
or decrease shall be apportioned among the classes so as to
maintain or attain a number of Directors in each class as nearly
equal as reasonably possible, but no decrease in the number of
Directors may shorten the term of any incumbent Director. Any
Director, or the entire Board of Directors, may be removed from
office only for cause and only by the affirmative vote of not less
than a majority of the votes entitled to be cast by the holders of
all the then outstanding shares of Voting Stock, voting together as
one class; provided, however, that if a proposal to remove a
Director is made by or on behalf of an Interested Person or a
Director who is not an Independent Director, then such removal
shall require the affirmative vote of not less than a majority of
the votes entitled to be cast by the holders of all Voting Stock,
voting together as one class, excluding Voting Stock beneficially
owned by any such Interested Person or by such Director who is not
an Independent Director. Whenever the holders of any class or
series of stock are entitled to elect cne or more Directors by this
Restated Certificate of Incorporation, the provisions of the
preceding sentence shall apply to the vote of the holders of the
outstanding shares of that class or series and not to the vote of
the outstanding shares as a whole. This Article Seventh may not be
amended, modified or repealed except by the affirmative vote of not
less than two-thirds (2/3) of the votes entitled to be cast by the
holders of all Voting Stock of the Corporation entitled to vote
generally in the election of Directors, voting together as one
class, excluding Voting Stock beneficially owned by any Interested
Person or by any Director who is not an Independent Director.

-30-



In the event that the holders of any class or series of stock
of the Corporation shall be entitled, voting separately as a class,
to elect any Directors of the Corporation, then the number of
Directors that may be elected by such holders shall be in addition
to the number fixed by the Board of Directors or as otherwise
provided in Article Seventh and, except as otherwise expressly
provided in the terms of such class or series, the terms of the
Directors elected by such holders shall expire at the annual
meeting of stockholders next succeeding their election without
regard to the classification of the remaining Directors.

EIGHTH. Any action required or permitted to be taken by the
holders of any class or series of stock of the Corporation,
including but not limited to the election of Directors, may be
taken by written consent or consents but only if such consent or
consents are signed by all holders of such class or series of

stock.

NINTH. A Director of the Corporation shall not be liable to
the Corporation or its stockholders for monetary damages for breach
of fiduciary duty as a Director, except to the extent that such
exemption from liability or limitation thereof is not permitted
under the Delaware General Corporation Law as currently in effect
or as the same may hereafter be amended. No amendment, modifica-
tion or repeal of this Article Ninth shall adversely affect any
right or protection of a Director that exists at the time of such

amendment, modification or repeal.

TENTH. (a) In addition to any affirmative vote required by
law or this Restated Certificate of Incorporation or the By-laws of
the Corporation, and except as otherwise expressly provided in
paragraph (b) of this Article Tenth, a Business Transaction (as
hereinafter defined) with, or proposed by or on behalf of, any
Interested Person (as hereinafter defined) or any Affiliate (as
hereinafter defined) of any Interested Person or any person who
thereafter would be an Affiliate of such Interested Person shall
require approval by the affirmative vote of not less than
two-thirds (2/3) of the votes entitled to be cast by holders of all
the then outstanding Voting Stock, voting together as one class
excluding Voting Stock beneficially owned by such Interested
Person. Such affirmative vote shall be required notwithstanding
the fact that no vote may be required, or that a lesser percentage

may be specified, by law or otherwise.

(b) The provisions of paragraph (a) of this Article Tenth
shall not be applicable to any particular Business Transaction, and
such Business Transaction shall require only such affirmative vote,
if any, as is required by law or by any other provision of this
Restated Certificate of Incorporation or the By-laws of the
Corporation, or any agreement with any national securities
exchange, if either (i) the Business Transaction shall have been
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approved by a majority of the Board of Directors prior to such
Interested Person first becoming an Interested Person or (ii) prior
to such Interested Person first becoming an Interested Person, a
majority of the Board of Directors shall have approved such
Interested Person becoming an Interested Person.

(c) The following definitions shall apply with respect to
this Article Tenth:

(i) The term "Affiliate" shall mean a person that directly,
or indirectly through one or more intermediaries, controls, or is
controlled by, or is under common control with, a specified person.

(ii) A person shall be deemed the "beneficial owner" and to
have "“beneficial ownership" of, and to "beneficially own", any
securities as to which such person or any of such person’s
Affiliates is or may be deemed to be the beneficial owner pursuant
to Rule 13d-3 and 13d-5 under the Securities Exchange Act of 1934,
as amended, as well as any securities as to which such person or
any of such person’s Affiliates has the right to become the
beneficial owner (whether such right is exercisable immediately or
only after the passage of time or the occurrence of conditions)
pursuant to any agreement, arrangement or understanding, or upon
the exercise of conversion rights, exchange rights, rights,
warrants or options, or otherwise; provided, however, that a person
shall not be deemed the "beneficial owner", or to have "beneficial
ownership" of, or to "beneficially own", any security (A} solely
because such security has been tendered pursuant to a tender or
exchange offer made by such person or any of such person’s
Affiliates until such security is accepted for payment or exchange
or (B) solely because such person or any of such person’s
Affiliates has or shares the power to vote or direct the voting of
such security pursuant to a revocable proxy given in response to a
public proxy or consent solicitation made to more than ten (10)
holders of shares of a class of stock of the Corporation registered
under Section 12 of the Securities Exchange Act of 1934 and
pursuant to, and in accordance with, the applicable rules and
regulations under the Securities Exchange Act of 1934 (or any
similar provision of a comparable or successor report). In deter-
mining the percentage of the outstanding shares of Voting Stock
with respect to which a person is the beneficial owner, all shares
as to which such person is deemed the beneficial owner shall be

deemed outstanding.

(iii) The term "Business Transaction" shall mean any of the
following transactions when entered into by the Corporation or a
subsidiary of the Corporation with, or upon a proposal by or on
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behalf of, any Interested Person or any Affiliate of any Interested
Person:

(A) any merger or consolidation of the Corporation or any
subsidiary with (1) any Interested Person, or (2) any other
corporation which is, or after such merger or consolidation
would be, an Affiliate of an Interested Person;

(B) any sale, lease, exchange, mortgage, pledge, transfer
or other disposition (in one transaction or a series of
transactions), except proportionately as a stockholder of the
Corporation, to or with the Interested Person of assets of the
Corporation (other than Capital Stock of the Corporation) or
of any subsidiary of the Corporation which assets have an
aggregate market value equal to ten percent (10%) or more of
the aggregate market value of all the outstanding stock of the

Corporation;

(C) any transaction or a geries of transactions that
results in the issuance or transfer by the Corporation or by
any subsidiary of the Corporation of any stock of the
Corporation or of such subsidiary to the Interested Person,
except (1) pursuant to the exercise, exchange or conversion of
csecurities exercisable for, exchangeable for or convertible
into stock of the Corporation or any such subsidiary which
securities were outstanding prior to the time that the
Interested Person became such, (2) pursuant to a dividend or
distribution paid or made, or the exercise, exchange or
conversion of securities exercisable for, exchangeable for or
convertible into stock of the Corporation or any such
subsidiary which security is distributed, pro rata to all
holders of a class or series of stock of the Corporation
subsequent to the time the Interested Person became such,
(3) pursuant to an exchange offer by the Corporation to
purchase stock made on the same terms to all holders of said
stock, {4) any issuance or transfer of stock by the
Corporation, provided, however, that in no case under clauses
(1) through (3) above shall there be an increase of more than
one percent (1%) in the Interested Person’s proportionate
share of the stock of any class or series of the Corporation
or of the Voting Stock of the Corporation or (5) pursuant to
a public offering or private placement by the Corporation;

(D) any reclassification of securities, recapitalization
or other transaction involving the Corporation or any
subsidiary of the Corporation proposed by, or pursuant to any
agreement, arrangement or understanding with, an Interested
Person, which has the effect, directly or indirectly, of
(1) increasing the proportionate share of the stock of any
class or series, or securities convertible into the stock of
any class or series, of the Corporation or of any such
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subsidiary which is owned by the Interested Person, except as
a result of immaterial changes due to fractional share
adjustments or as a result of any purchase or redemption of
any shares of stock not caused, directly or indirectly, by the
Interested Person or (2) increasing the voting power, whether
or not then exercisable, of an Interested Person in any class
or series of stock of the Corporation or any subsidiary of the

Corporation;

(E) the adoption of any plan or proposal by or on behalf
of an interested person for the liquidation or dissolution of

the Corporation; or

(F) any receipt by the Interested Person of the benefit,
directly or indirectly (except proportionately as a
stockholder of the Corporation), of any locans, advances,
guarantees, pledges, tax benefits or other financial benefits
or assistance (other than those expressly permitted in
subparagraphs (1) through (5) above) provided by or through
the Corporation or any subsidiary.

(iv) The term "Capital Stock" shall mean all capital stock of
the Corporation authorized to be issued from time to time under
Article Fourth of this Restated Certificate of Incorporation.

(v) The term "Independent Directors" shall mean the members
of the Board of Directors who are not Affiliates or representatives
of, or associated with, an Interested Person and who were either
Directors of the Corporation prior to any person becoming an
Interested Person or were recommended for election or elected to
succeed such Directors by a vote which includes the affirmative
vote of a majority of the Independent Directors.

{vi) The term "person" shall mean any individual, firm,
company or other entity.

(vii) The term "Interested Person" shall mean any person
(other than the Corporation, any subsidiary, any profit-sharing,
employee stock ownership or other employee benefit plan of the
Corporation or any subsidiary or any trustee of or fiduciary with
respect to any such plan when acting in such capacity) who (A) is
the beneficial owner of Voting Stock representing fifteen percent
(15%) or more of the votes entitled to be cast by the holders of
all then outstanding shares of Voting Stock or (B) is an Affiliate
of the Corporation and at any time within the two-year period
immediately prior to the date in question was the beneficial owner
of Voting Stock representing fifteen percent (15%) or more of the
votes entitled to be cast by holders of all then outstanding shares

of Voting Stock.
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(viii) The term "subsidiary" means any company of which a
majority of +the wvoting securities are owned, directly or
indirectly, by the Corporation.

(ix) The term "Voting Stock" shall mean stock of any class or
series of the Corporation entitled to vote in the election of

Directors generally.

(d) A majority of the Independent Directors shall have the
power and duty to determine, on the basis of information known to
them after reasonable inquiry, for the purposes of (i) this Article
Tenth, all questions arising under this Article Tenth including,
without limitation (A) whether a person is an Interested Person,
(B) the number of shares of Capital Stock or other securities
beneficially owned by any person; and (C) whether a person is an
Affiliate of another; and (ii) this Restated Certificate of
Incorporation, the question of whether a person is an Interested
Person. Any such determination made in good faith shall be binding

and conclusive on all parties.

(e) Nothing contained in this Article Tenth shall be
construed to relieve any Interested Person from any fiduciary

obligation imposed by law.
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(f) Notwithstanding any other provisions of this Restated
Ccertificate of Incorporation or the By-laws of the Corporation (and
notwithstanding the fact that a lesser percentage or separate class
vote may be specified by law, this Restated Certificate of
Incorporation or the By-laws of the Corporation), any proposal to
amend, alter, change or repeal any provision of this Article Tenth,
or to adopt any provision jinconsistent with this Article Tenth,
shall require the affirmative vote of not less than two-thirds
(2/3) of the votes entitled to be cast by the holders of all Voting
Stock, voting together as one class, excluding Voting Stock
beneficially owned by any Interested Person or by any Director who

is not an Independent Director.

ELEVENTH. Unless proposed by stockholders ¢f record of at
least one-half of one percent of the Corporation’s shares of Common
Stock then outstanding, or previously authorized by the Board of
Directors or under a then effective policy adopted by the Board of
Directors, a proposal may not be submitted for consideration or
action at any meeting of stockholders if the proposal is advisory
or precatory in nature or if under applicable law action at the
meeting by stockholders would not, without further action by the
Board of Directors, be effective to authorize or implement the

action which is the subject of the proposal.

IN WITNESS WHEREOF, Alumax Inc. has caused this certificate
to be signed by Allen Born, Chairman of its Board of Directors, and
attested by R.P. Wolf, its Secretary, on the 15th day of November,

1993.

ALUMAX INC.

(B

Allen Born

Attest:

V)

R.P. Wolf
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DIVISION OF CORPORATIONS
FILED 10:12 AM 07,31/1998
981298885 — 2867895

CERTIFICATE OF MERGER
OF
ALUMAX INC.
WITH AND INTO

AMX ACQUISITION CORP.

Pursuant to Section 251 of the General Corporation Law
of the State of Delaware

AMX Acquisition Corp., a Delaware corporation, hereby certifies as follows:

FIRST: The name and states of incorporation of the constituent
corporations are as follows:

Name State
AMX Acqusition Com. Delaware
Alumax Inc. Delaware

SECOND: - An Agreement and Plan of Merger (the “Merger Agreement’)
dated as of March 8, 1998, has been approved, adopted, certified, executed and
acknowledged by each constituent corporation in accordance with the provisions of
Section 251(c) of the General Corporation Law of the Staie of Delaware.

THIRD: The name of the corporation surviving the Merger shall be AMX
Acquisition Corp. (the “Surviving Corporation™).

FOURTH:  Article FIRST of the Certificate of Incorporation of the Surviving
Corporation shall be amended to read as follows:

“FIRST: The name of the corporation is Alumax Inc.
(hereinafter the ‘Corporation’).”

FIFTH: An executed copy of the Merger Agreement is on file at the
principal place of business of the Surviving Corporation, 425 Sixth Avenue, Pittsburgh,
PA 15219. A copy of the Merger Agreement will be furnished by the Surviving
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Corporation, on request and without cost, to any stockholder of either constituent

corporation.

IN WITNESS WHEREOF, AMX Acquisition Corp. has caused this Certificate of
Merger to be executed in its corporate name this 3 1™ day of July, 1998.

AMX ACQUISITION CORP.

By: _@i“‘" QW

Name: Denis A. Demblowski
Title: Secretary

as
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SECRETARY OF STATE
WA DIVISION OF CORPORATIONS
FILED 04:30 PM 03/06/1998
981088100 — 2867895

CERTIFICATE OF INCORPORATION
OF
AMX ACQUISITION CORP.

FIRST: The name of the Corporation is AMX
Acquisition Corp. (hereinafter the "Corporation").

SECOND: The address of the registered office
of the Corporation in the State of Delaware is 1209
Orange Street, in the City of Wilmington, County of New
Castle. The name of its registered agent at that address
is The Corporation Trust Company.

THIRD: The purpose of the Corporation is to
engage in any lawful act or activity for which a
corpeoration may be organized under the General
Corporation Law of the State of Delaware as set forth in
Title 8 of the Delaware Code (the "GCL") .

FOURTH: The total number of shares of stock
which the Corporation shall have authority to issue is
1000 shares of Commeon Stock, each having a par value of

one penny ($.01).

FIFTH: The name and mailing address of the
Sole Incorporator is as follows:

Lynn T. Buckley
P.O. Box 636
Wilmington, DE 19899

SIXTH: The following provisions are inserted
for the management of the business and the conduct of the
affairs of the Corporation, and for further definition,
limitation and regulation of the powers of the
Corporation and of its directors and stockholders:

(1) The business and affairs of the
Corporation shall be managed by or under the
direction of the Board of Directors.

(2) The directors shall have concurrent
power with the stockholders to make, alter,
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amend, change, add to or repeal the By-Laws of
the Corporation.

(3) The number of directors of the
Corporation shall be as from time to time fixed
by, or in the manner provided in, the By-Laws
| of the Corporation. Election of directors need

not be by written ballot unless the By-Laws SO
provide.

(4) No director shall be personally
liable to the Corporation or any of its
stockholders for monetary damages for breach of
fiduciary duty as a director, except for
liability (i) for any breach of the director's
duty of loyalty to the Corporation or its
stockholders, (ii) for acts or omissions not in
good faith or which involve intenticnal
misconduct or a knowing violation of law, (iii)
pursuant to Section 174 of the GCL cor (iv) for
any transaction from which the director derived
an improper personal benefit. Any repeal or
modification of this Article SIXTH by the
stockholders of the Corporation shall not
adversely affect any right or protection of a
director of the Corporation existing at the
time of such repeal or modification with
respect to acts or omissions occurring prior to
such repeal or modification.

(5) In addition to the powers and
authority hereinbefore or by statute expressly
conferred upon them, the directors are hereby
empowered to exercise all such powers and do
all such acts and things as may be exercised or
done by the Corporation, subject, nevertheless,
to the provisions of the GCL, this Certificate
of Incorporation, and any By-Laws adopted by
the stockholders; provided, however, that no
By-Laws hereafter adopted by the stockholders
shall invalidate any prior act of the directors
which would have been valid if such By-Laws had
not been adopted.

SEVENTH: Meetings of stockholders may be held

within or without the State of Delaware, as the By-Laws
may provide. The books of the Corporation may be kept

2
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(subject to any provision contained in the GCL) outside
the State of Delaware at such place or places as may be
designated from time to time by the Board of Directors or
in the By-Laws of the Corporation.

EIGHTH: The Corporation reserves the right to
amend, alter, change or repeal any provision contained in
this Certificate of Incorporation, in the manner now or
hereafter prescribed by statute, and all rights conferred
upon stockholders herein are granted subject to this
reservation.

I, THE UNDERSIGNED, being the Sole Incorporator
hereinbefore named, for the purpose of forming a
corporation pursuant to the GCL, do make this
Certificate, hereby declaring and certifying that this is
my act and deed and the facts herein stated are true, and
accordingly have hereunto set my hand this 6th day of
March, 1998.

"VLynn Buckley éj
Sole Incorporato

0126614, 01-WilmingtonS1a 3
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DIVISION OF CORPORATIONS
FILED 10:12 AM 07,31/1998
981298885 — 2867895

CERTIFICATE OF MERGER
OF
ALUMAX INC.
WITH AND INTO

AMX ACQUISITION CORP.

Pursuant to Section 251 of the General Corporation Law
of the State of Delaware

AMX Acquisition Corp., a Delaware corporation, hereby certifies as follows:

FIRST: The name and states of incorporation of the constituent
corporations are as follows:

Name State
AMX Acqusition Com. Delaware
Alumax Inc. Delaware

SECOND: - An Agreement and Plan of Merger (the “Merger Agreement’)
dated as of March 8, 1998, has been approved, adopted, certified, executed and
acknowledged by each constituent corporation in accordance with the provisions of
Section 251(c) of the General Corporation Law of the Staie of Delaware.

THIRD: The name of the corporation surviving the Merger shall be AMX
Acquisition Corp. (the “Surviving Corporation™).

FOURTH:  Article FIRST of the Certificate of Incorporation of the Surviving
Corporation shall be amended to read as follows:

“FIRST: The name of the corporation is Alumax Inc.
(hereinafter the ‘Corporation’).”

FIFTH: An executed copy of the Merger Agreement is on file at the
principal place of business of the Surviving Corporation, 425 Sixth Avenue, Pittsburgh,
PA 15219. A copy of the Merger Agreement will be furnished by the Surviving
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Corporation, on request and without cost, to any stockholder of either constituent

corporation.

IN WITNESS WHEREOF, AMX Acquisition Corp. has caused this Certificate of
Merger to be executed in its corporate name this 3 1™ day of July, 1998.

AMX ACQUISITION CORP.

By: _@i“‘" QW

Name: Denis A. Demblowski
Title: Secretary

as



State of Delaware
Secretary of State
Division of Corporations
Delivered 07:02 PM 12/29/2005
FILED 06:12 PM 12/29/2005

CERTIFICATE OF OWNERSHIP AND MERGEKFY 051074005 - 2867895 FILE
OF

ALUMAX JAPAN, INC.
a Delaware Corporation

into

ALUMAX INC.,
a Delaware Corporation

it is hereby certified that:

1. Alumax Inc. (hereinafter referred to as the "Corporation”) is a business
corporation of the State of Delaware.

2. The Corporation is the owner of all of the outstanding shares of Common
Stock of Alumax Japan, inc., which is also a business corporation of the State of
Delaware.

3. On December 33, 2005, the Board of Directors of the Corporation adopied
the following resolutions to merge Alumax Japan, Inc. into the Corporation.

RESOLVED that Alumax Japan, inc. be merged into this Corporation, and that all of the
estate, property, rights, privileges, powers and franchises of Alumax Japan, Inc. be
vested in and held and enjoyed by this Corporation as fully and entirely and without
change or diminution as the same were before held and enjoyed by Alumax Japan, Inc.
in its name.

RESOLVED that this Corporation shali assume all of the obligations of Alumax Japan,
Inc.

RESOLVED that this Corporation shall cause to be executed and filed and/or

recorded the documents prescribed by the taws of the State of Delaware and by the laws
of any other appropriate jurisdiction and will cause to be performed all necessary acts
within the State of Deiaware and within any other appropriate jurisdiction.

%
Executed on December 3% 2005
Effective on December 31, ZOOSALUMAX INC.

By /fw B,kep/j

YONNIE F. NICOL, VICE PRESIDENT




State of Delaware
Secretary of State
Division of Corporations
Delivered 02:23 PM 12/21/2011
FILED 02:19 PM 12/21/2011
SRV 111322363 - 2867895 FILE

STATE OF DELAWARE
CERTIFICATE OF MERGER OF
DOMESTIC LIMITED LIABILITY COMPANY
INTO A
DOMESTIC CORPORATION

Pursuant to Title 8, Section 264(c) of the Delaware General Corporation Law and Title 6,
Section 18-209 of the Delaware Limited Liability Company Act, the undersigned
corporation executed the following Certificate of Merger:

FIRST: The name of the surviving corporation is _Alumex Inc.
‘ , & Delaware Corporation, and the name of the

limited liability company being merged into this surviving corporation is
Kawneer Germany LLC

SECOND: The Agreement of Merger has been approved, adopted, certified, executed
and acknowledged by the surviving corporation and the merging limited liability
company. '

THIRD: The name of the surviving corporation is Alumax Inc.

FOURTH: The merger is to become effective on _December 3|, 2011
FIFTH: The Agreement of Merger is on file at 101 Cherry Street, 4th Floor
Burlington, VT 05401 , the place of business of the surviving corporation.

Y

'SIXTH: A copy of the Agreement of Merger will be furnished by the corporation

on request, without cost, to any stockholder of any c9nstituent corporation or member

of any constituent limited liability company. ‘

SEVENTH: The Certificate of Incorporation of the surviving corporation shall be it’s
Certificate of Incorporation -

IN WITNESS WHEREOF, said Corporation has caused this certificate to be signed by

an authorized officer, the _21s+ day of Deceplocn AD., 201
By: L. CAR
Authorized Officer

Name: John E. Wilson Jr.

Print or Type
Title: President

DE144 - 08272007 C T System Quline



State of Delaware
Secretary of State
Division of Corporations
Delivered 10:34 AM 07/06/2016
FILED 10:54 AM 07/06/2016

STATE OF DELAWARE SR 20164788007 - FileNumber 2867895
CERTIFICATE OF CONVERSION
FROM A CORPORATIONTO A
LIMITED LIABILITY COMPANY PURSUANT TO
SECTION 266 OF THE DELAWARE GENERAL CORPORATION LAW AND
SECTION 18-214 OF THE DELAWARE LIMITED LIABILITY COMPANY ACT

Dated: July 6,2016

FIRST: The jurisdiction where Alumax Inc., a Delaware corporation (the “Corporation™),
was first formed is the State of Delaware.

SECOND: The jurisdiction immediately prior to filing this Certificate of Conversion was the
State of Delaware.

THIRD: The date the Corporation first formed was March 6, 1998.

FOURTH: The name of the Corporation immediately prior to filing this Certificate of Con-
version was “Alumax Inc.”

FIFTH: The name of the limited liability company as set forth in the Certificate of For-
mation is “Alumax LLC”,

[Signature page follows.]

W/2705508



IN WITNESS WHEREOF, the undersigned has executed this Certificate of Conversion as of
the date set forth above.

ALUMAX INC.




State of Delaware
Secretary of State
Division of Corporations
Delivered 10:34 AM 07/06/2016

FILED 10:54 AM 07/06/2016
STATE OF DELAWARE SR 20164788007 - File Number 2867895

CERTIFICATE OF FORMATION
OF
ALUMAX LLC

Dated: July 6,2016
This Certificate of Formation is being duly executed and filed by the undersigned, an authorized
person within the meaning of the Delaware Limited Liability Company Act, as amended (the
“Act”), to form a limited liability company under the Act.
FIRST: The name of the limited liability company formed hereby is:

Alumax LLC
SECOND: The address of its registered office in the State of Delaware 1s Corporation Trust
Center, 1209 Orange Street, New Castle County, Wilmington, Delaware 19801.
THIRD: The name and address of its registered agent for service of process 1s The Corporation
Trust Company, Corporation Trust Center, 1209 Orange Street, New Castle County, Wilming-
ton, Delaware 19801.

FOURTH: This Certificate of Formation shall be effective upon filing with the Secretary of
State of the State of Delaware.

[Signature page follows]

W/2705001



IN WITNESS WHEREOF, the undersigned has executed this Certificate of Formation as of the
date set forth above.

Authorized Person
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IMPERIAL UEST CHEMICAL CO, &“ AL

P. O. BOX 696 - 1701 WILBUR AVENUE - ANTIOCH, CALIFORNIA 94508 - TELEPHONE (415) 757-8230

August 7, 1985 UPR
ugust 7, oo PRR €O KEAL ESTATE DEPT,

AAE | LBRY | FiiE

T Y YR

tD | AW Ty

Union Pacific System

District Real Estate Director
Room 306, 1416 Dodge Street ]
Omaha, Nebraska 68179 AUG 1 2 1985

IR WA 3 IV e

Re: R.E. No. 825-08 S R ey
2 AOM] PGHT Fas
Gentlemen: = £}”’ SWC

Thank you for the subject lease, of which we enclose the executed
original and copy. 7. Q ( K.

There are several areas of the lease that need clarification and
acceptance by Union Pacific System.

1. Section 1. "Premises to be used only as a site for aluminum
recycling."

Imperial intends to use the site for manufacturing and
distribution of aluminum sulfate and aluminum oxides in
addition to recycling of aluminum.

bUATb]l 2. Section 1. "Water Rights". Imperial currently utilizes the
water from the existing deep well and therefore needs
consent of Union Pacific System for continued use of this
water.

3. Section 10. "Explosives and Inflammables". Imperial does
not store explosives or inflammables other than small
quantities as provided in Section 10. Imperial does require
large use of Sulfuric Acid, which is a corrosive material
and will bring this material to the plant by rail tank cars
to the siding. The storage is greater than 50 feet from the
center line of the main track, but the tank car on the
unloading spot may be approaching the 50 foot limit.

Enclosed is our check for the first year lease.

Very truly yours,
IMPERIAL WEST CHEMICAL COMPANY

// = 99451

D. A. Huckabay 50(\'%)4

President

cc: John Huckabay



Lease / Term
Location / Use

Renewal

Improvements

Water Rights

Rental
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\" 825-08

This Agreement made ang entered into as of the 26th day of
uly, 1985 by and between JPOKANE INTERNATIONAL RAILROAD
QMPANY, a corporation of [the State of Washington, (hereinafter
"Lessor") party of /the first part, and IMPERIAL WEST
a corporatipn of the State of Nevada, of 2317 No.

LEASE

The Legsor, for and in consideration of the

covenants and hereinafter mentioned to be performed and .

eby agrees to lease and let and does here-
by lease and lef\unto the Lessee for a term of one year beginning
on the 15th day \ ¥, 1985, the portion of the premises of the
Lessor (hereinafte / "Premises") at or near Trentwood, Spokane
County, Washingtor\ fshown on the plat, or described in the
description, or bothy hereto attached and hereby made a part
hereof, such Premis¢y to be used only as a site for aluminum

recycling plant.

Thereafter, solong Qs neither party is in default, this Lease
will renew itself wjthout fyrther documentation from year to year
until terminated as/ provided, in Section 16 herein. Each renewal
term will be uponjthe same tqrms and conditions set forth herein,
including, without/ limitation, the Lessor's right to reevaluate the
rental as hereinaf er provided.

The -Lessee acknowledges that thiy Lease does not grant,
convey or transfer any right to the use &f water under any water
right owned onf claimed by the Lessor which may be- appurtenant to
or otherwise associated with the Premises, and that all right, title,
and interest ih and to such water is expressly reserved unto the
Lessor, its syccessors and assigns, and that the right to use same
or any part thereof may be obtained only by the prior written con-
sent of the Lgessor.

This Lepse is made without covenant of title or to give posses-
sion or for quiet enjoyment.

Section}2. The Lessee shall pay to the Lessor for the use of
the Premises, rental at the rate of ONE THOUSAND THREE
HUNDRED FIFTY DOLLARS ($1,350.00) per annum, payable
annually in advance for each and every year during the term of
this Lease, or any renewal thereof, subject to reevaluation, as
hereinafter provided.
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Rental Reevaluation

Utilities

Taxes

Assessments

The Lessor may annually reevaluate the rental base upon which
the above rental is computed. In the event the Lessor shall deter-
mine that the rental paid is no longer representative of a fair mar-
ket value rental, the Lessor may adjust the rental and shall advise
the Lessee by written notice of such change. Such written notice
shall be served at least thirty (30) days .prior to the effective date
of the new rental, it being understood however that rental adjust-
ments shall not be made more often than once every tweive months.

The Lessee shall arrange, secure, and be responsible for all
water, gas, heat, electricity, power, sewer, telephone, and any
and all other utilities and services supplied and/or furnished to the
Premises in connection with the use of the Premises by the Lessee
as hereinafter provided, together with any and all taxes and/or
assessments applicable thereto.

In the event such utilities and services are not separately me-
tered to Lessee, Lessee shall pay a reasonable proportion of the
cost of such utilities and services, to be determined by the Lessor,
of all charges jointly metered with other portions of the Lessor's
property.

It is understood and agreed that none of the above utilities or
services may be installed upon the Premises without first securing
the written consent and approval for such installation and the loca-
tion thereof by the Lessor's Chief Engineer.

The Lessee further agrees to pay, before the same shall
become delinquent, all taxes levied during the life of this Lease
upon the Premises and upon any buildings and improvements there-
on, or to reimburse the Lessor for sums paid by the Lessor for
such taxes, except taxes levied upon the Premises as a component
part of the railroad property of the Lessor in the state as a whole.

If, during the life of this Lease, any street or other
improvement, whether consisting of new construction, maintenance,
repairs, renewals, or reconstruction, shall be made, the whole or
any portion of the cost of which is assessed against or is fairly
assignable to the Premises, the Lessee agrees to pay in addition to
the other payments herein provided for:

(a) Ten and one-half per cent (103%3) per annum on the amount
so assessed against or assignable to the Premises when
expenditures by the Lessor for such improvements are
properly chargeable to capital account under accounting
rules of the Interstate Commerce Commission current at
the time; and

(b) the entire amount so assessed against or assignable to the
Premises when expenditures for such improvements are
not properly chargeable to capital account under said
accounting rules.
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Use for Unlawful
Purposes Prohibited-
Indemnity

Care of Premises and
Improvements

Liens-Indemnity

Section 3. The Lessee covenants that the Premises shall not be
used for any other purpose than for such use specified in Section 1
hereof and agrees that if the Lessee abandons the Premises, the
Lessor may enter upon and take possession of the same, and that a
non-user for the purpose mentioned continuing for thirty days shall
be sufficient and conclusive evidence of such abandonment.

Section 4. The Lessee agrees not to let or sublet the Premises,
in whole or in part, or to assign this Lease without the consent in
writing of the Lessor, and it is agreed that any transfer or assign-
ment of this Lease, whether voluntary, by operation of law or oth-
erwise, without such consent in writing, shall be absolutely void
and, at the option of the Lessor, shall terminate this Lease.

Section 5. It is especially covenanted and agreed that the use
of the Premises or any part thereof for any unlawful or immoral
purposes whatsoever is expressly prohibited; that the Lessee shall
indemnify, hold harmless and defend the Lessor and the Premises
from any and all liens, fines, damages, penalties, forfeitures or
judgments in any manner accruing by reason of the use or occupa-
tion of the Premises by the Lessee; and that the Lessee shall at all
times protect the Lessor and the Premises from all injury,. damage,
or loss by reason of the occupation of the Premises by the Lessee
or from any cause whatsoever growing out of the Lessee's use
thereof.

Section 6. The Lessee hereby covenants and agrees that any
and all buildings erected upon the Premises shall be painted by the
Lessee a color satisfactory to the Lessor, and shall at all times be
kept in good repair; that the roof of each building shall be of
fire-resistive material; that the Premises shall during the continu-
ance of this Lease be kept by the Lessee in a neat and tidy condi-
tion and free from all material which would tend to increase the risk
of fire or give the Premises an untidy appearance; that none of the
buildings or other structures erected on the Premises shall be used
for displaying any signs or advertisements other than signs as may
be connected with the business of the Lessee, and that such signs
shall be neat, properly maintained and subject to approval of the
Lessor. In the event any building or other improvement not be-
longing to the Lessor on the Premises is damaged or destroyed by
fire, storm, or other casualty, the Lessee shall, within thirty days
after such happening, remove all debris and rubbish resuiting
therefrom; and if the Lessee fails to do so, the Lessor may enter
the Premises and remove such debris and rubbish, and the Lessee
agrees to reimburse the Lessor, within thirty days after bill ren-
dered, for the expense so incurred.

Section 7. The Lessee shall, when due and before any lien
shall attach to the Premises, if the same may lawfully be asserted,
pay all charges for water, gas, light, and power furnished; rental
or use of sewer facilities serving the Premises; pay for all material
joined or affixed to the Premises; pay for all taxes and



Superior Rights

Clearances

\

assessments; and shall pay in full all persons who perform labor
upon the Premises, and shall not permit or suffer any mechanic's or
materialman's or other lien of any kind or nature to be enforced
against the Premises for any work done or materials furnished
thereon at the instance or request or on behalf of the Lessee; and
the Lessee agrees to indemnify, hold harmless, and defend, the
Lessor and its property against and from any and all liens, claims,
demands, costs, and expenses of whatsoever nature in any way
connected with or growing out of such work done, labor performed,
or materials or other things furnished.

Section 8. This lease is made subject to all outstanding
superior rights, including, but not limited to, rights of way for
highways, pipelines, and for power and communications lines, and
the right of the Lessor to renew such outstanding rights and to
extend the term thereof.

Section 9. Detailed plans for all buildings, platforms, loading
or unjoading devices, structure and all alterations, improvements
and/or additions thereto and/or upon the Premises which the Lessee
shall desire to make, shall be presented to Lessor for consent in
written form prior to installation upon the Premises. If the Lessor
shall give its consent, the consent shall be deemed conditioned upon
Lessee acquiring a permit to do such work from appropriate govern-
mental agencies, the furnishing of a copy thereof to Lessor prior to
the commencement of the work and the compliance by Lessee of all
conditions of said permit in a prompt and expeditious manner.

All buildings, platforms, loading or unloading devices, struc-
tures, and/or material or obstruction of any kind erected, main-
tained, placed, piled, stacked, or maintained upon the Premises
after the commencement of this Lease and any alterations, improve-
ments, and/or additions thereto or to buildings, platforms, loading
or unloading devices structures located on the Premises prior to the
commencement of this Lease shall be constructed, operated, main-
tained, repaired, renewed, modified and/or reconstructed by the
Lessee in strict conformity with Union Pacific Railroad Company's
Standard Minimum Clearances for All New Structures and Facilities
Along Industry Tracks, as in effect at the time of the placement,
construction, operation, maintenance, repair, renewal, modification
or reconstruction.

Buildings, platforms, loading or unloading devices, structures
and/or material or obstruction of any kind located upon the Premis-~
es which are in place at the time the Lessee takes possession of the
Premises or which were constructed, placed, piled, stored, stacked,
or maintained upon the Premises with the express consent of the
Lessor under the terms of a previous lease between Lessor and Les-
see, but which are not in conformity with Union Pacific Railroad
Company's Standard Minimum Clearances, shall be considered per-
mitted for the purposes of this Section.

N



Explosives and
Inflammables

Compliance with such standards shall not relieve Lessee from
the Obligation to fully comply with the requirements of any federal,
state, or municipal law or regulation; it being understood and
agreed that Union Pacific Railroad Company's ‘Standard Minimum
Clearances are in addition to and suppliemental of, any and all re-
quirements imposed by applicable law or regulation and shall be
complied with unless to do so would cause Lessee to violate an ap-
plicable law or regulation.

Lessor shall consider requests of the Lessee to impair clear-
ances which are necessitated by the operational requirements of the
Lessee, but Lessor shall not be obligated to consent to any impair-
ment. Any necessary permission to impair clearances to which the
Lessor has consented must be secured by the Lessee at its own
expense, in advance of any impairment; and Lessee shall comply
promptly and strictly with all requirements or orders issued by
appropriate state or other public authority relating to such
impairments.

Lessee assumes the risk of and shall indemnify, hold harmless,
and defend the Lessor, its officers, agents, and employees, against
and from all injury or death to persons or loss or damage to prop-
erty of the parties hereto and their employees and agents and to
the person or property of any other person or corporation resulting
from the Lessee's noncompliance with the provision of this Section
9, or resulting directly or indirectly from any impairment of the
clearances described in this Section 9, whether the Lessor had no-
tice thereof or consented thereto, or whether authorized by applica-
ble state or other public authority pursuant hereto, or existing
without compliance with the provisions of this Section 9.

Any knowledge on the part of the Lessor of a violation of the
clearance requirements of this Lease, whether such knowledge is
actual or implied, shall not constitute a waiver and shall not relieve
the Lessee of its obligation to indemnify and defend the Lessor, its
officers, agents, and employees, for losses and claims resuiting
from such violation. However, the terms of this Section shall not
apply to losses resulting from impairments or facilities created or
constructed by the Lessor that will not benefit the Lessee.

Section 10. It is further agreed that no gunpowder, gasoline,
dynamite, or other explosives or flammable or hazardous materials
shall be stored or kept upon the Premises. Nothing herein con-
tained, however, shall prevent the storage of those hazardous com-
modities, if any, specified in Section 1, or oil or gasoline where
same are to be used, as indicated by Section 1 hereof, contemplates
such storage; nor the storage of oil or gasoline where same are -
used by the Lessee for fuel in the business carried on by the Les-
see on the Premises, and are stored in quantities reasonable for
such purposes; PROVIDED, however, that in all of such excepted
cases, the Lessee shall store such commodities no closer than fifty
(50) feet from the center line of any main track and strictly comply
with all statutory and municipal regulations relating to the storage
of such commodities.
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Section 11. The Lessee shall not locate or permit the location
or erection of any poles upon the Premises, nor any beams, pipes,
wires, structures or other obstruction over or under any tracks of
the Lessor without the written consent of the Lessor.

Section 12. The Lessee shall be liable for and shail defend
against any and all injury or death of persons or loss of or damage
to property, of whatsoever nature or kind, arising out of or con-
tributed to by any breach in whole or in part of any covenant of
this Lease.

Section 13. It is understood by the parties hereto that the
Premises are in dangerous proximity to the tracks of the Lessor,
and that by reason thereof there will be constant danger of injury
and damage by fire, and the Lessee accepts this Lease subject to
such danger.

It is therefore agreed, as one of the material considerations
for this Lease and without which the same would not be granted by
the Lessor, that the Lessee assume all risk of loss or destruction of
or damage to buildings or contents on the Premises, and of or to
other property brought thereon by the Lessee or by any other per-
son with the knowledge or consent of the Lessee, and of or to
property in proximity to the Premises when connected with or inci-
dental to the occupation thereof, and any incidental loss or injury
to the business of the Lessee, where such loss, damage, destruc-
tion, injury, or death of persons is occasioned by fire caused by,
or resulting from, the operation of the railroad of the Lessor,
whether such fire be the result of defective engines, or of negli-
gence on the part of the Lessor or of negligence or misconduct on
the part of any officer, servant or employee of the Lessor, or oth-
erwise, and the Lessee hereby agrees to indemnify and hold harm-
less and defend the Lessor, its officers, servants, and/or
employees, against and from all liability, causes of action, claims,
or demands which any person may hereafter asset, have, claim, or
claim to have, arising out of or by reason of any such loss, dam~
age, destruction, injury, or death of persons including any claim,
cause of action or demand which any insurer of such buildings or
other property may at any time assert, or undertake to assert,
against the Lessor, its officers, servants and/or employees.

Section 14, The Lessee hereby releases the Lessor, its
officers, servants, and/or employees, from all liability for damage
by water to the Premises or to property thereon belonging to or in
the custody or control of the Lessee, including buildings and con-
tents, regardless of whether such damage be caused or contributed
by the position, location, construction or condition of the railroad,
roadbed, tracks, bridges, dikes, ditches or other structures of the
Lessor.
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Section 15. It is further agreed that the breach of any
covenant, stipulation or condition herein contained to be kept and
performed by the Lessee, shall, at the option of the Lessor, forth-
with work a termination of this Lease, and all rights of the Lessee
hereunder; that no notice of such termination or declaration of for-
feiture shall be required, and the Lessor may at once re-enter upon
the Premises and repossess itself thereof and remove all persons
therefrom or may resort to an action of forcible/unlawful entry and
detainer, or any other action to recover the same. A waiver by
the Lessor of the breach by the Lessee of any covenant or condi-
tion of this Lease shall not impair the right of the Lessor to avail
itself of any subsequent breach thereof.

Section 16. This Lease may be terminated by written notice
given by either the Lessor or the Lessee to the other party on any
date in such notice stated, not less, however, than thirty (30)
days subsequent to the date on which such notice shall be given.
Said notice may be given to the Lessee by serving the Lessee per-
sonally or by posting a copy thereof on the outside of any door in
any building upon the Premises or by mailing the same, postage
prepaid, to the Lessee at the last address known to the Lessor.
Said notice may be given to the Lessor by mailing the same, postage
prepaid to the office of the Director of Real Estate, Room 306,
1416 Dodge Street, Omaha, Nebraska, 68179. Upon such termina-
tion and vacation of the Premises by the Lessee, the Lessor shall
refund to the Lessee on a prorata basis, any unearned rental paid
in advance.

Section 17. The Lessee covenants and agrees to vacate and
surrender the quiet and peaceable possession of the Premises upon
the termination of this Lease howsoever. No later than the expira-
tion or termination date of this Lease, the Lessee shall (a) remove
from the Premises, at the expense of the Lessee, all structures and
other property not belonging to the Lessor; and (b) restore the
surface of the ground to as good condition as the same was in be-
fore such structures were erected, including, without limiting the
generality of the foregoing, the removal of foundations of such
structures, the filling in of all excavations and pits and the removal
of all debris and rubbish, all at the Lessee's expense, failing in
which the Lessor may perform the work and the Lessee shall reim-
burse the Lessor for the cost thereof within thirty (30) days after
bill rendered.

In the case of the Lessee's failure to remove such structures
and other property, the same, at the option of the Lessor, shall
upon the expiration of thirty (30) days after the termination of this
Lease, become and thereafter remain the property of the Les-
sor; and if within one (1) vyear after the expiration of such
thirty-day period the Lessor elects to and does remove, or cause to



Successors
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. Special Provisions

Witness:

vy 4
be removed, said structures and other property from the Preémises
and the market value thereof or of the material therefrom on remov-
al does not equal the cost of such removal plus the cost of restor-
ing the surface of the ground as aforesaid, then the Lessee shall
reimburse the Lessor for the deficit within thirty (30) days after
bill rendered.

Section 18. Subject to the provisions of Section 4 hereof, this
Lease shall be binding upon and inure to the benefit of the parties
hereto and their heirs, executors, administrators, successors and
assigns.

Section 19.

IN WITNESS WHEREOF, the parties hereto have executed this
Lease as of the day and year first herein written.

SPOKANE INTERNATION RAILROAD COMPANY

By

Witness:

' DIRECTOR-REAL ESTATE

IMPERIAL WEST CHEMICAL CO.

President

N
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()

STATE OF NEBRASKA )
) ss.

County of Douglas )

1

On this day of 19 , before me

to me know to be the

personally appeared

Director of Real Estate of OREGON-WASHINGTON

RAILROAD & NAVIGATION COMPANY and UNION PACIFIC RAILROAD COMPANY,
the corporations that executed the within and foregoing instrument,
and acknowledged the said instrument to be the free and voluntary

act and deed of said corporations for the uses and purposes therein

mentioned and on oath stated he was authorized to execute said

instrument.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed

my official seal the day and year first above written.

Notary Public in and for the
State of Nebraska

My commission expires:
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IDENTIFICATION NUMBER)
</TABLE>

3424 PEACHTREE ROAD, N.E., SUITE 2100
ATLANTA, GEORGIA 30326
(PRINCIPAL EXECUTIVE OFFICES)

TELEPHONE NUMBER: (404) 846-4600

SECURITIES REGISTERED PURSUANT TO SECTION 12(B) OF THE ACT:

<TABLE>
<C> <C>
NAME OF EACH EXCHANGE
TITLE OF EACH CLASS: ON WHICH REGISTERED:
Common Stock, $0.01 par value per share New York Stock Exchange
(including Stock Purchase
Rights relating thereto)
</TABLE>

SECURITIES REGISTERED PURSUANT TO SECTION 12(G) OF THE ACT:
NONE

Indicate by check mark whether the registrant(1l) has filed all reports
required to be filed by Section 13 or 15(d) of the Securities Exchange Act
during the preceding 12 months (or for such shorter period that the registrant
was required to file such reports), and (2) has been subject to such filing
requirements for at least the past 90 days. Yes X No _

Indicate by check mark if disclosure of delinquent filers pursuant to Item
405 of Regulation S-K is not contained herein, and will not be contained, to the
best of the registrant's knowledge, in definitive proxy or information
statements incorporated by reference in Part III of this Form 10-K or any
amendment to this Form 10-K. [ X ]

As of January 31, 1998, 53,424,939 shares of the common stock of the
registrant were issued and outstanding. The aggregate market value of the common
stock held by non-affiliates of the registrant was $1,822,145,616 as determined
by the January 31, 1998 closing price of $34.875 for one share of common stock
on the New York Stock Exchange.

DOCUMENTS INCORPORATED BY REFERENCE
Proxy Statement for the Annual Meeting of Stockholders of the registrant to

be held on May 28, 1998. Certain information therein is incorporated by
reference into Part III hereof.
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PART I
ITEM 1. BUSINESS
GENERAL

Alumax Inc. ("Alumax" or the "Company") is the third largest aluminum
company in the United States and the fourth largest in North America, based on
sales, and operates over 70 plants and other manufacturing and distribution
facilities in 22 states, Canada, Western Europe, Mexico, Australia, the People's
Republic of China and Poland. The Company is an integrated producer of aluminum
products, operating in a single segment: aluminum processing. Using alumina
purchased from one principal supplier, the Company produces primary aluminum
employing an electrolytic process at five reduction plants in the United States
and Canada. Primary products are sold externally or further processed by Alumax
into a broad range of semi-fabricated and fabricated products. The Company's
products are sold to a wide variety of markets, including transportation,
distributors, building and construction, consumer durables, and packaging.

Since becoming an independent public corporation in November 1993, Alumax
has taken several significant steps to increase stockholder value, position the
Company for future growth and strengthen its balance sheet. Alumax has devised
and implemented a four-point business strategy designed to (i) enhance the
Company's position as a low-cost producer of primary aluminum; (ii) grow in
transportation, aluminum's largest and fastest growing market; (iii) emphasize
the manufacture of more specialized, value-added products; and (iv) expand in
emerging global markets where the Company believes it will be able to capitalize
on its product strengths.

The four-point strategy has been complemented by the Company's continuing
efforts to increase its operational strengths and efficiencies, principally by
improving its business and product mix, enhancing the market share and unit
volume growth prospects of its downstream businesses, reducing controllable
costs and improving productivity. The Company has reconfigured its asset base by
(i) disposing of various businesses and assets which did not generate, and
offered limited prospects of yielding, acceptable returns or which were not
integral to the Company's long-range business activities and (ii) reinvesting
the proceeds derived from such dispositions into businesses having greater
potential for future growth. In the four years ended December 31, 1997, sales of
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SCHEDULE III

SUBSIDIARIES

THE COMPANY'S SUBSIDIARIES ARE AS FOLLOWS:
RESTRICTED SUBSIDIARIES:

<TABLE>
<CAPTION>

Name of
Subsidiary

<S>

Alumax Inc.

Alumax Aluminum Corporation

Alumax Astechnology, Inc.

Alumax Becancour, Inc.

Alumax Employee Services, Inc.

Alumax Engineered Metal Processes, Inc.

Alumax Extrusions, Inc.

Alumax Extrusions, Inc.

Alumax Foil Industrial Redevelopment Corp.

Alumax Foils, Inc.

Alumax International Company

Alumax Japan, Inc.

Alumax of Maryland, Inc.

Alumax Materials Management, Inc.

Alumax Mill Products, Inc.

Alumax Primary Aluminum Corporation

Alumax Quebec, Inc.

Alumax Remelt Corporation

Alumax Retiree Services, Inc.

Alumax 6100 South Broadway
Redevelopment Corporation

Alumax of South Carolina, Inc.

Alumax Technical Center, Inc.

Alumax Technical Services, Inc.

Alumax Technology Corporation

Alumax Warehouse Corporation

Alumax of Washington, Inc.

Alumet Corporation

Eastalco Aluminum Company

Hillyard Aluminum Recovery Corporation

Intalco Aluminum Corporation

Kawneer Company, Inc.

Kawneer Europe, Inc.

Kawneer France, Inc.

Kawneer Germany, Inc.

Kawneer Polska Sp. zo.o.

Mt. Holly Plantation, Inc.

Murphy Properties, Inc.

Alumax Asia Limited

Alumax Asia Pacific Pty. Limited

Alumax de Mexico, S.A. de C.V.

</TABLE>
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<TABLE>

Jurisdiction of
Organization
<C>

Nevada
Delaware
Delaware
Delaware
Delaware
Delaware
Pennsylvania
New York
Missouri
Delaware
Nevada
Delaware
Delaware
Delaware
Delaware
Delaware
Wyoming
Delaware
Delaware

Missouri
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Poland

Delaware
Delaware
Hong Kong
Australia
Mexico

Percentage of Voting
Stock or Other Equity
Interest Owned Directly
By The Company

<C>

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%



<CAPTION>

Percentage of Voting
Stock or Other Equity

Name of Jurisdiction of Interest Owned Directly
Subsidiary Organization By The Company
<S> <C> <C>
Alumax Extrusions Australia Pty. Limited Australia 100%
Alumax Extrusions B.V. The Netherlands 100%
Alumax Extrusions Limited United Kingdom 100%
Alumax Holdings B.V. The Netherlands 100%
Alumax Holdings de Mexico, S.A. de C.V. Mexico 100%
Alumax Extrusions Mexico, S.A. de C.V. Mexico 100%
Comercializadora Alumax Extrusions
Mexico, S.A. de C.V. Mexico 100%
Alumax Holdings S.A. France 100%
Alumax Polska Sp. zo.o. Poland 1007%
Alumax Recycling B.V. The Netherlands 100%
Alumax S.A. Spain 100%
Alumax U.K. Limited United Kingdom 100%
Amax Holdings Australia Limited Australia 100%
Amax Resources Australia Limited Australia 100%
Asesoria Mexicana Empresarial, S.A. de C.V. Mexico 100%
Intalco Aluminum Company, Ltd. Alberta, Canada 100%
Kawneer Deutschland G.m.b.H. Germany 100%
Kawneer Company Canada Limited Ontario, Canada 100%
Kawneer Europe B.V. The Netherlands 100%
Kawneer France S. A. France 100%
Kawneer Installations Limited Ontario, Canada 100%
Kawneer Maroc S.A. Morocco 100%
Kawneer U.K. Limited United Kingdom 100%
</TABLE>

SUBSIDIARIES (OTHER THAN RESTRICTED SUBSIDIARIES):

<TABLE>
<CAPTION>
Percentage of Voting
Stock or Other Equity
Name of Jurisdiction of Interest Owned Directly
Subsidiary Organization By The Company
<S> <C> <C>
Alamo Resources Corporation Delaware 100%
Alumax PD Holdings Pte. Ltd. Singapore 50%
Aluminerie Lauralco, Inc. Delaware 100%
Amax Asia, Inc. Delaware 100%
Canalco, Inc. Delaware 100%
Honduras-Rosario Mining Company Delaware 100%
Lauralco Quebec, Inc. Delaware 100%
Lauralco Superieur, Inc. Delaware 100%
Lauralco Trois-Rivieres, Inc. Delaware 100%
Rosario Mining of Nicaragua, Inc. Delaware 100%
Rosario Resources Corporation New York 100%
The Durango Corporation Delaware 100%
The Fresnillo Company New York 100%
Yunnan Xinmeilu Aluminum Foil Co., Ltd. China 56%
</TABLE>
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SCHEDULE 1V
TO PARTICIPATION AGREEMENT

INDEBTEDNESS IN EXCESS OF $5,000,000
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<DOCUMENT>

<TYPE>EX-11.01

<SEQUENCE>7

<DESCRIPTION>CALCULATION OF EARNINGS PER COMMON SHARE
<TEXT>

<PAGE> 1
EXHIBIT 11.01
ALUMAX INC.

CALCULATION OF EARNINGS PER COMMON SHARE

(IN MILLIONS, EXCEPT PER SHARE AMOUNTS)
<TABLE>
<CAPTION>

YEAR ENDED YEAR ENDED
DECEMBER 31, 1997 DECEMBER 31, 1996

<S> <C> <C>

Basic Earnings per common share:

1. Net €arnings......cvueviviinnnenenenenenns $ 33.7 $ 250.0
2. Deduct -- Series A Convertible Preferred
Dividends.....cooviiiiniininnrnnnnennnns (9.3)
3. Earnings applicable to common shares.... $ 33.7 $ 240.7
4. Average common shares outstanding
(in thousands).......cvvviiiiinnenennn. 54,735 45,731
5. Basic earnings per common share
(line 3 divided by line 4).............. $ 0.62 $ 5.26
Diluted earnings per common share:
6. Earnings applicable to common shares.... $ 33.7 $ 240.7
7. Add -- Series A Convertible Preferred
Dividends..........coiiiiiiiiiiiiiian, 9.3
8. Net earnings.........ooviiiiinininenen.n $ 33.7 $ 250.0
9. Average diluted shares outstanding (in
thousands)...ovvviiiiiii it 55,721 55,211
10. Diluted earnings per common share
(line 8 divided by line 9).............. $ 0.60 $ 4.53
</TABLE>
</TEXT>
</DOCUMENT >
<DOCUMENT>
<TYPE>EX-21.01
<SEQUENCE>8
<DESCRIPTION>LIST OF SUBSIDIARIES
<TEXT>
<PAGE> 1
EXHIBIT 21.01
ALUMAX INC.
LIST OF SUBSIDIARIES
<TABLE>
<CAPTION>
Jurisdiction
of
Name of Subsidiary Corporation
<S> <C>
Alamo Resources Corporation Delaware
Alumax Inc. Nevada
Alumax Aluminum Corporation Delaware
Alumax Becancour, Inc. Delaware
Alumax Employee Services, Inc. Delaware
Alumax Engineered Metal Processes, Inc. Delaware
Alumax Extrusions, Inc. Pennsylvania
Alumax Extrusions, Inc. New York
Alumax Foil Industrial Redevelopment Corporation Missouri

YEAR ENDED
DECEMBER 31, 1995



Alumax Foils, Inc.

Alumax International Company

Alumax Japan, Inc.

Alumax Materials Management, Inc.
Alumax Mill Products, Inc.

Alumax Primary Aluminum Corporation
Alumax Retiree Services, Inc.

Alumax Semi-Fabricated Products, Inc.
Alumax Quebec, Inc.

Alumax 6100 South Broadway Redevelopment Corporation

Alumax of South Carolina, Inc.
Alumax Technical Center, Inc.
Alumax Technical Services, Inc.
Alumax Technology Corporation
Alumax Warehouse Corporation
Alumax of Washington, Inc.
Alumet Corporation

Canalco, Inc.

Eastalco Aluminum Company
Hillyard Aluminum Recovery Corporation
Intalco Aluminum Corporation
Kawneer Company, Inc.

Kawneer Europe, Inc.

</TABLE>
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<TABLE>

<CAPTION>

<S>

Kawneer Germany, Inc.

Mt. Holly Plantation, Inc.

Murphy Properties, Inc.

Alumax Asia Limited

Alumax Asia Pacific Pty. Limited
Alumax de Mexico, S.A. de C.V.

Alumax Europe N.V.

Alumax Extrusions Australia Pty. Limited
Alumax Extrusions B.V.

Alumax Extrusions Limited

Alumax Extrusions Mexico, S.A. de C.V.
Alumax Holdings B.V.

Alumax Holdings de Mexico, S.A. de C.V.
Alumax Holdings S.A.

Alumax PD Holdings Pte Ltd. (50% Shareholder)
Alumax Polska Sp. zo.o.

Alumax Recycling B.V.

Alumax S.A.

Alumax U.K. Limited

Aluminerie Lauralco, Inc.

Amax Asia, Inc.

Asesoria Mexicana Empresarial, S.A. de C.V.
Comercializadora Alumax Extrusions
Mexico, S.A. de C.V.

Honduras-Rosario Mining Company
Intalco Aluminum Company, Ltd.

Kawneer Deutschland G.m.b.H.

Kawneer Company Canada Limited
Kawneer Europe B.V.

Kawneer France S.A.

Kawneer Installations Limited

Kawneer Maroc S.A. (75% Shareholder)
Kawneer Polska Sp. zo.o.

Kawneer U.K. Limited

Lauralco Quebec, Inc.

Lauralco Superieur, Inc.

Lauralco Trois-Rivieres, Inc.

Rosario Mining of Nicaragua, Inc.
Rosario Properties, Inc.

Rosario Resources Corporation

The Durango Corporation

The Fresnillo Company, Inc.

Yunnan Xinmeilu Aluminum Foil Col., Ltd. (56% Shareholder)

</TABLE>

</TEXT>
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<DESCRIPTION>CONSENT OF COOPERS & LYBRAND
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Delaware
Nevada
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Wyoming
Missouri
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Jurisdiction

of
Incorporation
<C>
Delaware
Delaware
Delaware
Hong Kong
Australia
Mexico
Belgium
Australia
The Netherlands
United Kingdom
Mexico
The Netherlands
Mexico
France
Singapore
Poland
The Netherlands
Spain
United Kingdom
Delaware
Delaware
Mexico

Mexico

Delaware
Alberta, Canada
Germany
Ontario, Canada
The Netherlands
France

Ontario, Canada
Morocco

Poland

United Kingdom
Delaware
Delaware
Delaware
Delaware
Delaware

New York
Delaware

New York

China

EXHIBIT 23.01
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STATE OF DELAWARE !
Sent 9EYRETARY F@R SMBTE 7132204285; 01/26/96 12:14PW; Jotfax #182;Page 6/9
DIVISION OF CORPORATIONS
FILED 01:30 PM 01/26/1996
960025249 - 2586312

CERTIFICATE OF INCORPORATION
of
KEMWATER NORTH AMERICA COMPANY

The undersigned person, acting as sole incorporator of the corporation pursuant to the
General Corporation Law of the State of Delaware, does hereby make this Certificate of
Incorporation for such corporation, declaring and certifying that this 1s my act and deed and that the

facts herein stated are true
FIRST The name of the corporation is Kemwater North Amenca Company

SECOND  The address of its registered office in the Staie of Delaware is 1209 Orange
Street. in the Ciry of Wilmington, County of New Castle 19801 The name of its registered agent

at such address is The Corporation Trust Company

THIRD The nature of the business or purposes to be conducted or promoted by
the corporation is to engage in any lawful act or activity for which corporations may be organized

under the General Corporation Laws of the State of Delaware

FOURTH  The total number of shares of stock which the corporation shall have
authority 1o issue is Eighty Thousand (80.000), consisting of Fifty Thousand (50,000) shares of
Preferred Stock. $1 00 par value (hereinafter called "Preferred Stock™), and Thirty Thousand
(30.000) shares of Common Stock, of the par value of $0 10 per share (hereinafter calied “Common
Stock™)

The Preferred Stock may be 1ssued trom time to lime in one or more series  The Board
of Directors is hereby authorized 1o provide for the issuance of shares of Preferred Stock in series,
to establish from time to time the number of shares 10 be included in each such series. and to fix the
designation, powers, preferences and rights of the shares of each such senies and the qualifications,
himitations and restrictions thereof The authernity of the Board of Directors with respect 1o each

series shall include, but not be limited to, determination of any or all of the following
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a)  The designation of the series. which may be by distinguishing number, ietter or
title,

(b)  The number of shares of the series, which number the Board of Directors may
thereafier {except where otherwise provided in the creation of the series) increase {but
not above the total number of authonzed shares of the class) or decrease (but not below

the number of shares then outstanding),

(¢)  Whether dividends, if any, shall be cumulative or noncumulative. the dividend rate

of the senies and the dates at which dividends, if any, shall be payable,
(d)  The redemption rights and pnice or prices, if any, for shares of the series.

(e) The terms and amount of any sinking fund provided tor the purchase or

redemption of shares of the senes,

()  The amounts payable on shares of the series in the event of any voluntary or

involuntary liguidation, dissolution or winding up of the affairs of the corporation,

() Whether the shares of the senies shall be convertible into or exchangeable for
shares of any other class or senies of shares, or any other secunty, of the corporation or
any other corporation, and, if so, the specification of such other class or series or such
other secunty. the conversion price o1 prices or rate or rates of exchange any
adjustments thereof, the date or dates as of which such shares shall be convertible and

all other terms and conditions upon which such conversion or exchange may be made;
(h)  Restnictions on the 1ssuance of shares of the same series or of any other class or
senes and the right, if any, 10 subscnibe for or purchase any securities of the corporation
or any other corporation,

(1) The voting rights, i any, of the holders of such series, and

{4}  Any other relative, participating, optional or other special powers, preferences,

nghts, quahfications. Iimitations or restrictions thereof,
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all as determined from time to time by the Board of Directors and stated in the resolutions providing

tor the issuance of such preferred stock (a “Preferred Stock Designation™).

The holders of Common Stock shall be entitled to one vote for each such share upon all
questions presented to the stockholders Except as may be provided in this Ceruficate of
Incorporation or by the Board of Directors in a Preferred Stock Designation, the Common Stock
shall have the exclusive right to vote for the elecuon of directors and for all other purposes, and
holders of Preferred Stock shall not be entitled to recerve notice of any meeting of stockholders at

which they are not entitled 1o vote or consent

The corporation shall be entitled to treat the person in whose name any share of s stock
s registered as the owner thereof for all purposes and shall not be bound to recogmze any equitable
or other claim to. or interest in, such share on the part of any other person, whether or not the

corporation shall have notice thereot. except as expressly provided by apphcable laws

FIFTH The Board of Directors is authonzed to adopt, amend or repeal the bylaws

of the corporation  Election of directors need not be by written ballot

SIXTH The name and mailing address of the incorporator is
John T Cabaniss 4200 Texas Commerce Tower
600 Travis

Houston, Texas 77002

SEVENTH The number of directors of the corporation shall be as provided in the
bylaws of the corporation, as the same may be amended from time to time The name and address of
the person who is 10 serve as the initial director of the corporation until the first annual meeting of

stockholders or until his successor s elected and qualified 15

NAME ADDRESS

Richard ¢ Kellogg, Jr 4200 Nanonsbank Center
700 L.ouisiana
Houston, Texas 77002
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EIGHTH A director of the corporation shall not be personally liable to the corporation
or its stockholders for monetary damages tor breach of fiduciary duty as a director, except for liabhity
(i} for any breach of the director’s duty of loyalty to the corporation or its stockholders, (i) for acts
or omussions not in good faith or which involve intentional misconduct or a knowing violation of law,
(i) under Section 174 of the General Corporation Law of the State of Delaware, or (v} for any
transaction from which the director derived an improper personal benefit 1 the General Corporation
Law of the State of Delaware is amended 10 authorize corporate action further eliminating or hmiting
the personal liability of directors, then the liability of a director of the corporation shall be eliminated
or limited to the fullest extent permitted by the General Corporation Law of the State of Delaware,
as so amended  Any repeal or modification of this paragraph by the stockholders of the corporation
shall be prospective only, and shall not adversely affect any limitation on the personal liability of a

director of the corporation existing at the time of such repeal or modification.

NINTH  The corporation shall, to the fullest extent permitted by the General
Corporation Law of the State of Delaware (including, without limitation, Section 145 thereof), as
amended from time to time, indemnify any officer or director whom it shall have power to indemnify
from and against any and all of the expenses, liabilities or other losses of any nature The
indemnification provided in this Article NINTH shall not be deemed exclusive of any other nghts to
which those indemnified may be entitied under any bylaw. agreement, vote of stockholders or
disinterested directors or otherwise, both as to action in tus or her official capacity and as to action
in another capacity, while holding such office, and shall continue as 10 a person who has ceased to
be a officer or director and shall inure 1o the benefit of the heirs, executors and administrators of such

a person

1. THE UNDERSIGNED, hereunto set my hand this 26th day of Janvary, 1996

7 Cotuuia

John T Cabaniss
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FILED 01:45 PM 01/31/13996
960029799 - 2586312

KEMWATER NORTH AMERICA COMFANY
Statement of Resolution Ezstablishing Series of Shares
Pursuant to the provisions of Section 151 of the General Corporation Law of the Staze
of Delaware, Kemwater North America Company, & Delaware corporation (the “Corporation™).
submits the following statement for the purpose of establishing and designating a series of shares ang
fixing and derermining the relative rights and preferences thereof:
1 The name of the Corporation is Kemwater North America Company
2  The resolutions, establishing and designating one series of Preferred Stock of the
Corporation and fixing and determining the relative rights and preferences thereof. which are artached
hereto as Appendix 1 and incorporated herein for all purposes. were duly adopted by the board of
directors of the Corporation on and effective as of Jauary 31, 1996,

WITNESS THE EXECUTION HEREOF, this the 3]st day of January, 1996,

KEMWATER NORTH AMERICA COMPANY

i
By. Fis

Kent R. Stephenson, Vice President

HOUGM 22562 )
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AFFENDIX |

“Establishment of Series A Preferred Stoek”

“RESOLVED, that pursuant 10 the authority conferred on the Board of Directors of
the Corporation by the Certificate of Tncorporation, a series of the Corporation’s authorized preferred
stock, par value $1.00 per share (the “Preferred Stock™), is hereby established, created and approved,
and that the designarion and mumber of shares thereof and the voting and other powers, preferences
ard relative, participating. optiomal or other rights of the shares of such series, and the qualifications,
limitations and restrictions thereof, arc as set forth on Exhibit A attached hereto and incorporated

herein by reference for all purposes.

RESOLVED that the Chairman of the Board, the President, any Vice President and
the Secretary of the Corporation be, and each of them acting alone hereby 15, authorized and
empowered, in the name and on beha!f of the Lorporation, to prepare, execute and deliver, and file
with the Secretary of Siate of the State of Deleware, a Certificate of Powers, Designations,
Preferences and Rights of the Preferred Stock (2 “Certificate af Desigrmtions’). with substamtialty
the designations, rigits and preferences set forth in Exhibit A to these resolutions, with such changes,
modifications, additions and deletions therein or thereto as the officer(s) executing the same on behalf
of the Corporation rmay approve, the execution and delivery of the Certificate of Designations by such
officer(s) to conclusively evidence such appreval.”

“General Enabling Resolutions™

“RESOLVED that the Chajrman of the Board and the officers of the Corporation be,
and each of them acting alone hereby is, authorized and empowered, in the name and on behalf of the
Corporation, 10 take, or cause to be taken, any and af] such acfions (including, without imitation, the
execution and delivery of notices, certificates and other mstruments) as in the Judgment of such
officer(s) may be necessary or Spproprise 10 carry gut the foregoing resolutions and o consummate
the transactions contemplated thereby.

RESOL VED thar, without limitation of the authorization conferred by the preceding
resolution, the Chairman of the Board, the President, any Vice President and the Secretary of the
Corporation be, and each of them acting alone hereby is, authorized and empowered, in the name and
on-behalf of the Corporation, to do alf things and perform all acts which the Corporation could do
to authorize, carry out and complete in all respexts the transactions comternplated by . . . the foregoing
resolutions , ..

HOUD72552.% -2-
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EXHIBIT A

Certificate of Powers, Designatioms, Prefercoces and Rights
of g Series of 10,000 Shares of
104.% Preferred Stock, 51.00 par value per share,
$1,000 per share Redemption Price and Liquidation Value,
designated “Series A Preferred Stock”

The powers, designations, preferences and rights, and the qualifications, limitations
or restrictions for the Series A Preferred Stock of Kemwater North America Company (the
“Corporation”™) shall be as follows:

Section 1. Defiyitions, For purposes hereof, the following terms shall have the meanings set
forth below:

“banking holiday” shall mean any day on which banking institutions are authorized to
close in either New York or in Delaware.

“Common Stock” shall have the meaning assigned to such term in Section 6 hereof.
“Issue Date™ shall mean February 2, 1996.

“Tumior Dividend Stock™ shall mean any shares of Junior Stock (other than Common
Stock) ranking jurior as to dividends to the then outstanding shares of Series A Preferred Stock.

“Tunior Liguidation Stock” shall mean any shares of Junior Stock (other than Common
Stock) ranking junior as to liquidation rights to the then outstanding shares of Series A Preferred
Srock.

“Furior Stock™ shall mean the shares of Common Stock and other capital stock of the
Corporation (other than Common Stock), which, by the terms of the Certificate of Incorporation or
of the igstrument by which the Board of Directors, acting pursuant to authority granted i the
Certificate of Incorporetion, shall fix the relative rights, preferences and limitations thereof, shall be
subordinated to the Series A Preferred Stock in respect of either the right to receive dividends or
rights to receive assets of the Corporation in liquidation

“Perity Stock™ shall mean the shares of any class or series of capital stock of the
Corporation which (by the terms of the Certificate of Incorporation or of the instrument by which the
Board of Directors, acting pursuant to authority granted in the Certificate of Incorporation, ghali fix
the relative rights, preferances and limitations thereof) shall (i} m the event that the stated dividends
thereon are mot paid in full, be entitled to share ratabiy with the Series A Preferred Stock in the
peyrent of dividends, mchuding accumulations, if any, in accordance with the sums which would be
payable on such shares if all dividends were declared and paid in full, or (ii) in the event that the

HOUDL 72562 1 -3-
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amounts payable thereon in liquidation are not peid in full, be entitled to share rarably with the
Scries A Preferred Stock in any distribution of assats other than by way of dividends in accordance
with the sums which would be payable mn such distribution of assets if all sums payable were
discharged in fill. The term “Panty Stock” shall be deemed to refer (i) in Section 4 hereof, to stock
of the Corporation which i3 Parity Stock in respect of dividend rights and (i) m Section 5 hereof, to
stock of the Corporation which is Parity Stock in respect of hgquidation rights.

“Perzon” shall mean an individual, partnership, joint vemture, trust, unincorporated
organization, association or other entity.

“Redemption Date” shall mean the effective date upon which shares may be redesmed
pursuant to Section 4 hereof.

“Redemption Notice” shall mean a notice of redemption provided by the Corporation
to the holders of Series A Preferred Stock puraizant to Section 4,8, hereof

“Redemption Prce” shall mean $1,000 per share of Series A Preferred Stock to be
redeemed.

“Voting Stock” means securities of any class or classes of capital stock of the
Corporation entitling the holders thereof (whether at all times or only so long a8 no semnior class of
stock has voung power by reason of a contingency) to vote in the election of members of the
Corporation’s Board of Direstors.

Section 2 Designatigp and Amoumt.

A There is hereby created = series of the Corporation’s Preferred Stock
designated as “Series A Preferred Stock,” and the number of shares of such series shall be ten
thousand (10,000). Such number may be reduced (but not below the number of such sheres at the
time outstanding) by further resclution duly edopted by the Board of Directors of the Corporation
and by the filing of & certificate pursuant to the provisions of the Delaware Act stating that such
reduction has been so authorized, The series of Preferred Stock created hereby is referred to herein
as the “Senes A Praferred ”

B. Concurrently upon any reduction of the number of the shares of Series A
Preferred Stock as provided for in subsection A above, or any redemption, purchase, or other
acquisition by the Corporation, the shares of Series A Preferred Stock that are climmated or so
redeemed, purchased or acquired shall resume the status of authorized and unissued shares of
Preferred Stock of the Corporanion without designation as to series and may be reclassified and
reissued as part of a new series of Preferred Stock by resolution of the Board of Directors in
accordance with clause {j) of Article FOURTH of the Certificate of Incorporation.

HOUMZ2862.2 4
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Secion 3. Dividends. No dividends or distribution shall be paid 10 holders of Commeon Siock
ot any class of Junior Dividend Stock while any shares of Sefies A Preferred Stock are outstanding
except upon the consent of holders of a2 majority of the then outstanding shares of Series A Preferred
Stock The holders of Series A Preferred Stock shall be entitled to receive curmulative dividends, if
and when declared by the Corporation, at an annual rate equal to 10%% per anmum times the
Redemption Price per share of Series A Preforred Stock. Such dividend will be payable to the cxteat
cash is availabie to the Corporation and 1o the extent cash is not available to make such dividend, the
dividend will be cumulated anmally.

Section 4. Redemption.

A At any tmme after February 2, 2001, the Corpumation shall have the right.
exercisable ar the Corporation’s option. in the Corporation’s sole discretion, to redeemm all or amy part
of the then outstanding shares of Series A Preferred Stock for an amount per share, payable in cash,
equal to the Redemprion Price, In the eveni the Corporation elects 10 redeem shares of Serfes A
Preferred Stock pursuant to this Section 4.A., the Corporation shall deliver 3 Redemption Notice to
the holders of record of the shares of Series A Preferred Stock, such Redemption Notice to be made
im accordance with the provisions of Section 4.B. hereof,

B Within five days after making any clection to redeem shares of Series A
Preferred Stock in accordance with Section 4 A, the Corporation shall deliver to each holder of
record, in accordance with Section 11 hereof, at such holder’s address a5 it appears on the books of
the Corporation, a notice that shall 2dvise such holder that with regpect to Section 4.A., if the
Corporation Is exersising it§ right to redeem the shares of Series A Preferred Stock: (a) that the
Corporation is excrcising such night, and (b) instructions as to the manner by which 2 holder may
submit the cerificates for his shares of Series A Preferred Stock in order to receive paymenmt therefor.

cC In order to facilitate the redemption of Series A Preferred Stock pursuant to
this Section 4, the Board of Directors may cause the transfer books of the Corporation to be closed
as t such shares not more than 50 days prior to the Redemption Date thereof.

D. Upon any redemption to be affected pursuant to Section 4.A., shares to be
redeemed shall be prorated among all holders of Series A Preferred Stock or selected by lot in such
manner as the Board of Directors may determine; provided thar only whole shares shall be selected
for redemption  The Corporation will notify holder(s) of shares of Series A Preferred Stock selected
for reclemption as soon as practicable efter the election to redeem, and in any event not less than 15
days prior to the applicable Redemption Date, and amy such notice shall melude instructions as to how
certificates for shares so selected for redemption are to be surrendered by such holder(s) for

redemnption.

E. If, on or before any Redemption Date, the Corporation has deposited in trust
with 2 bank or trust company in the City of New York, New York, having a capital and surplus of
at least 350,000,000.00, the funds necessary for the redemption of the shares of Series A Preferred

HOL22362.7 -5



FROM CORPORATION TRUST CO 13026555049 OMPANY  (WED)OL. 31" 8¢ 14:31/8T. 4:24/N0. 3560228340 P 7/9
FROM ANDREWS & KURTH Fax § 713-220-4785 (WED) 1.31°96 13:27/8T. 13:17/N0. 3760144392 P 8

Stock to be redevmed pursuant 1o this Section 4 pn such Redemption Date accompanied by
irrevocable instructions to apply such fiunds for the redemption of such shares, and if on or before the
date of such deposit the Corporarion has given 2 Redemption Notice, or made provisions satisfactory
to such bank or trust company for timely giving thereof, then from and after such Redemption Date,
all shares to be redeemed shall no longer be deemed to be outstanding, and all rights of holders of
such shares of Series A Preferred Stock to be redeemed shall cense and terminate, except for the right
to receive the Redemption Price plus accrued but unpaid dividends thereon (in cash or Common
Stock) without interest. In case any holder of shares of Series A Preferred Stock which have besp
cailed for redemption hias not, within two years after the Redemption Date, claimed the amount or
shares of Common Stock deposited with respect to the redemption thereof, any such bank or trust
company shall, upon demand, pay over to the Corporation such unclaimed amount and thereupon
such bank or trust company shall be relieved of all responsibility in respect thereof to such holder, and
such holder shall look only to the Corporation for the payment thereof. Anmy interest accrued on
funds and cash dividends paid or shares of Common Srock so deposited shall be paid to the
Corporation from time to time,

Section 5. Liquidarion Preference. In the event of a voluntary or imvoluntary Liquidation,
dissolution or winding up of the Corporation, before any payment shall be made or any assets
distributed to the holders of the Corporation’s gutstanding shares of Common Stock or any other
Junior Liquidation Stock, each holder of 2 share of Series A Preferred Stock shall be entitled to
receive out of the assets of the Corporation. whether such assets are stated capital or surplus of any
nature, an amount per share of Series A Preferred Stock (such amount per share being referred to
herwin 4o the “Series A Liquidation Preference”) equal to but not greater than the Redemption Price,
plus any cumulated but unpsid dividends thereon. All of the Corporation’s assets available for
distribution skall be distributed raxably among the holders of the Series A Preferred Stock and Parity
Stock in proportion 1o the respective preferences in liquidation to which each is entitled (but only to
the extent of such preferential amounts), Neither a consolidation, merger or other business
combmation of the Corporation with or imto anoiher Corporation or other emtity, nor a sale or trensfer
of all or part of the Corporation’s asscts for cash, securities or other property shall constitute a
hiquidation, dissolution or winding up of the Corporation for purposes of this Section 5,

Section 6. Ranking All shares of Series A Preferred Stock shall rank (i) senior, both as to
payment of dividends and as 1o distributions of 2ssets upon liquidation, dissolution or winding up of
the Corporation, whether voluntary or involuntary, to all shares of the Corporation’s common stock,
par value $0.10 per share (the “Common Stock™) and all shares of the Corporation’s Junior Stock
whether presently outstanding or issued after the date hereof, (i) senior, as to payment of dividends,
to all shares of the Corporation’s Junior Dividend Stock and, as to distributions of assets upon
liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, all shares
of the Corporation’s Junior Liguidation Stock issued after the date hereof and (iii) on a parity, as to
payment of dividends or distributions of assets upon liquidation, disselution or winding up of the
Corporation, whether voluntary or involuntary, or both, as the case may be, with all shares of Parity
Stock issued after the dave hereof

HOU4- 12562 2 -6
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Section 7. Voting Rights.

A The holders of Series A Prefeyred Stock shall not have any voting rights except
as set forth in this Section 7 or as otherwise from time to time required by law. In conmection with
any right to vote and except as otherwise provided in this Section 7, each holder of Series A Preferred
Stock will have one vote for each share held.

B So long as any shares of Series A Preferred Stock remain outstandmg, the
Corporation will net issue (i) any shares of Parity Stock or (ii) any shares of any class or series of
capital stock of the Corporation having rights to receive dividends or rights to receive assets of Lhe
Corporation in liquidstion that have priority over the owsianding shates of Series A Preferred Stock
unless such issusnce is approved in advance by the affirmative vote or written consent of the holders
of a majority of the then ourstanding shares of Series A Preferred Stock.

C. So long as any of the Series A Preferred Stock is outstanding, the Corporation
shall not, without the affinmative vote or consent of the holders of a majority of the outstanding
shares of Series A Preferred Stock, given in person or by proxy either in writing or at any special or
ermual meeting called for such purpose, amend, alter or repeal any provision of this Certificate (as
hereinafter defined), 0 as 1o adversely affect the relative rights, preferences, qualifications, limitations
or restrictions of the Series A Preferred Stock,

D. The voting provisions set forth in this Section 7 shall gor apply df, at or prior
10 the Time when such vote would otherwise be required, ail outstanding shares of Series A Preferred
Stack shall have been redeemed or sufficient funds shall have been deposited in rrust to effect such
redemption, and such redemption is scheduled to be consummated within $0 days after such time.

Section 8. Statys of Acquired Shares. Shares of Series A Preferred Stock which have been
issued and reacquired in any manner by the Corporation, or otherwise acquired by the Corporution
will be restored to the staws of authorized and unissued shares of Preferred Stock, without
designation as 10 series, and may thereafier be issued in mecordance with the Cernficare of

Incerporation, but not as shares of Series A Preferred Stock.

Section 9. Preemmptive Rights, The Series A Prefarred Stock is not entitled to any preemptive
rights or subscription rights i respect of any securities of the Corporation.

Section 10. Severability of Provisions. Whenever possible, each provision hereof shail be
jmerpreted m @ manner as to be cfective and valid under applicable law, but if any provigion hereof
is held to be prohibited by or invalid under applicable law, such provision ghall be meffective only 10
the extent of such prohibition or invalidity, without invalidating or otherwise adversely affecting the
remaining provisions hereof. If a court of competent jurisdiction should determine that a provision
hereof would be valid or enforceable if a period of time were extended or shortened or a particular
percentage were increased or decreased, then such court may make such change as shall be necessary
to render the provision in question effective and valid under applicable law.

AOUM:29561 1 -7-
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Section 11. Nogices Any notice required to be given under this Certificate shall be sufficient
if in writing, semt by facsimile transmission or electronic telecommunications equipment (with
confirmation of receipt), or by courier service (with proof of service), hand delivery or certified or
registered mail (return receipt requested and first-class postage prepaid), and addressed (i) if to any
record fiolder of shares of Series A Preferred Stock, to the address or facsimile number of such record
holder as reflected in the transfer records for shares of Series A Preferred Stock mamtained by the
Corporation or any transfer agent. or (@i} if to the Corporation, a1 its principal execnive offices to the
attention of its Chief Executive Officer. Any nofice given in accordance with this provision by the
Corporation shall be deemed delivered as of the date receipt or proof of service or delivery is
confirmed or on the third business day after the date mailed.

Section 12 Rescission. The Corporation may cause a certificate, setting forth a resolution
adopted by the Board of Directors of the Corporation stating that none of the authorized shares of
Series A Preferred Stock remain outstanding, to be filed with the Secretary of State of the State of
Delaware and at such time &s such ¢cemificate becomes effective, all references to Series A Preferred
Stock in the Certificate of Incorporation of the Corporation shall be eliminated from the Certificate
of Incorporation and the shares of Preferred Stock designated hereby as Series A Preferred Stock
shall constitute authorized and unissued shares of Preferred Stock and may be reclassified and
reissued as designated by the Board of Directors of the Corporation in accordance with Article
FOURTH of the Certificate of Incorporation as part of any uew series of Preferred Stock to be
¢reated by reselution or resolutions of the Board of Directors

HOUG: 5627 -8-
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DIVISION OF CORPORATIONS
FILED (04:30 PM 12/726/2001
010669004 — 2586312

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
KEMWATER NORTH AMERICA COMPANY

Kemwater North America Company, a corporation organized and existing
under the Jaws of the State of Delaware (the “Corporation™), hereby certifies as follows:

A The name of the Corporation is Kemwater North America
Company.

B. The Certificate of Incorporation was filed in the office of the
Secretary of State of the State of Delaware on the 26th day of January, 1996.

C. This Amended and Restated Certificate of Incorporation has been
duly adopted in accordance with Section 303 of the Delaware General Corporation Law
(the “DGCL™).

D. . The text of the Certificate of Incorporation is hereby smended and
restated to read in full as follows:

FIRST:  The name of the Corporation is Kemwater North America
Company.

SECOND: The address of its registered office in the State of Delaware is
1209 Orange Street, in the City of Wilmington, County of New Castle 19801. The name
of its registered agent at such address js The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or
promoted is to engage in any lawful act or activity for which corporations may be
organized under the General Corporation Laws of the State of Delaware.

FOURTH: The total number of shares of stock which the Corporation
shall have aothority to issue is Eighty Thousand (80,000), consisting of Fifty Thousand
(50,000) shares of Preferred Stock, par value of One Dollar (31.00) per share (hereinafter
called “Preferred Stock™), and Thirty Thousand (30,000) shares of Common Stock, par
value of Ten Cents (80.10) per share (hereinafter called “Common Stock™).

The Preferred Stock rpay be issued from time to Ume in one or mere
senes. The Board of Directors is hereby authorized to provide for the issuence of shares
of Preferred Stock in series, to establish from time to time the number of shares to be
included in each such series, and to fix the designation, powers, preferences and rights of
the shares of cach such series and the qualifications, linitations and restrictions thereof,

HO1:237430\06\S37@061. DOCIET7795.0003
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The authority of the Board of Directors with respect to each series shall include, but not
be limited to, determination of any or all of the following:

(2) The designation of the series, which may be by distingujshing
mamber, letter or title;

(b)  The aumber of shares of the series, which nunber the Board of
Directors may thereafter (except where otherwise provided in the creation of the series)
increase (but not above the total pumber of authorized shares of the class) or decrease
(but not below the number of shares then outstanding),

(¢)  Whether dividends, if any, shall be cumulative or noncumulative,
the dividend rate of the series and the dates at which dividends, if any, shall be payable;

(d)  The redemption rights and price or prices, if any. for shares of the
series;

(¢)  The terms and amount of any sinking fund provided for the
purchase or redemption of shares of the series;

- (f)  The amounts payable on shares of the series in the event of any
volugtary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation;

(g)  Whether the shares of the series shall be convertible into or
exchangeable for shares of any other class or series of shares, or any other security, of the
Corporation or any other corporation, aad, if 50, the specification of such other class or
series or such other security, the conversion price or prices or rate or rates of exchange,
any adjustments thereof, the date or dates as of which such shares shall be convertible
and all other terms and conditions upoo which such conversion or exchange may be
made;

(h)  Restrictions on the issuance of shares of the same series or of any
ather class or series end the right, if any, to subscribe for or purchase any securities of the
Corporation or any other corporation;

(@ The voting rights of the holders of such series; provided, however,
that with respect to any series of Preferred Stock, the terms of such stock shall include
adequate provisions for the election of a dixector representing such Preferred Stock in the
event of default in the payment of dividends on such Preferred Stock; and

(3>  Any other relative, participating, optional or other special powers,
preferences, rights, qualifications, limitations or restrictions thereof all as determined
from time to time by the Board of Directors and stated jn the resolutions providing for the
issuance of such preferred stock (a “Preferred Stock Designation™).

HOI\2271430\06537@061.DOCE 7799 0003 2

Yo d PLEGSKI9SE ON/BI Tl 18/92:21 10.92 21 (qTH) dTT WBOM Houd

- - WA



DEC-26-2001 18:37 CT CORFPORATION SYSTEM 214 754 B921 P.19/22

The holders of Common Stock shall be entitled to one vote for each such
share upon all questions presented to the stockholders. Except as may be provided in this
Certificate of Incorporation or by the Board of Directors in a Preferred Stock
Designation, the Common Stock shall have the exclusive right to vote for the election of
directors and for all other purposes, and holders of Preferred Stock shail not be entitled to
receive notice of any meeting of stockholders at which they are not entitled to vote or
consent.

The Corporation shall be entitled to treat the person in whose name any
share of its stock is registered as the owner thereof for all purposes and shall not be
bound 1o recognize any equitable or other claim to, or interest in, such share on the part
of any other person, whether or not the Corxporation shall have notice thereof; except as
expressly provided by applicable laws.

FIFTH:  The Board of Directors is authorized to adopt, amend or repeal
the bylaws of the Corporation. Election of dicectors need not be by written ballot.

STXTH: The number of directors of the Corporation shall be as
provided in the bylaws of the Corporation, as the same may be amended from time to
time.

SEVENTH: A director of the Corporation shall not be personally liable
10 the Corporation or its stockholders for monetary damages for breach of fiduciary duty
as a director, except for liability (i) for any breach of the director’s duty of loyalty to the
Corporation or its stockholders, (ii) for acts or omissions not in good faith or which
1volve intentional misconduct or a knowing violation of law, (iii) under Section 174 of
the DGCL, or (iv) for any transaction from which the director derived an improper
personal benefit. If the DGCL is amended to authorize corporate action further
eliminating or limiting the personal liability of directors, then the liability of a director of
the Corporation shall be eliminated or limited to the fullest extent permitted by the
DGCL, as so amended. Any repeal or modification of this paragraph by the stockholders
of the Corporation shal] be prospective only, and shall not adversely affect any limitation
on the personal liability of a director of the Corporation existing at the time of such repeal
or modification.

EIGHTH: The Corporation shall, to the fullest extent permitted by the
DGCL (including, without limitation, Section 145 thereof), as amended from time to
time, indemnify any officer or director whom it shall have power to indemnify from and
against any and all of the expenses, liabilities or other losses of any nature. The
indemnificarion provided in this Article EIGHTH shall not be deemed exclusive of any
other rights to which these indemnified may be entitled ander any bylaw, agreement, vote
of stockholders or disinterested directors or otherwise, both as to action in his or her
official capacity and as to action in another capacity, while holding such office, and shall
continue as to a person who has ceased to be an officer or director and shall inure to the
benefit of the heirs, executors and administrators of such a person.
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NINTEH: Notwithstanding any other provision contained herein to
the contrary, the Corperation shall not issue non-voting equity securities.

IN WITNESS WHEREOF, the Corporation has caused this certificate to
be signed by Michasl I. Ferris, its President, and Kent R. Stephenson, its Vice President,
Gencral Counse] and Secretary, this 26th day of December, 2001.

BY: /s/ Michael J_Ferris
Michael J. Femmis
President

ATTEST: /s/ Kent R Stephenson
Kent R. Sephenson

Vice President, General Counsel
and Secretary
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STATE OF DELAWARE
SECRETARY OF STATE
DIVISION OF CORPORATIONS
FILED 01:00 PM 01,28/2002
020058412 — 2586312

CERTIFICATE (c);7 AMENDMENT
CERTIFICATE OF INCORPORATION
OF '

KEMWATER NORTH AMERICA COMPANY

WmsdemMWuwofMSmdm
jon Law of
mwmwmmmmofmwcmm
mmammummm-ﬂm»&m:
FmST:mmeofthcmouﬂonismmNnrﬂlMCmpmy.
SECOND: mmmtmmwmdwmmum
hereby is as follows:
AMcmenmofthamuﬁanisKNAmm.
THIRD: The amwmdments effectsd hercin were authorized by the
maﬁvemofmmmufamﬁmuyofmmmmﬁﬂdmvm
thueonuumuﬂasofshmholdmp\mwsﬂdmﬂzaﬂummlcﬂpmﬁm
Law of the State of Delaware.

FOURTH: The capital of the corporation will not be reduced under or by
reason of this amendment. : .

NWNESSW}IEREOF,IMdeMmdMMZQ“WGf

Jamosry 2002.
o Gla (Yl

Eva Clark, Azsistant Secretary




STATE OF DELAWARE
SECRETARY OF STATE
DIVISION OF CORPORATIONS
FILED (09:00 AM 03,18/2002
020188949 — 2586312

CERTIFICATE OF CHANGE OF REGISTERED AGENT AND
LOCATION OF REGISTERED OFFICE

It is hereby certified that:

1. The name of the corporation (bereinafter called the

ORNIA, INC.

“Corporation™) is

2. The registered office of the Corporation within the State of Delaware is
hereby changed to 615 South Dupont Highway, Dover DE 19901, County

of Kent.

3. The registered agent of the Corporation within the State of Delaware is
hereby changed to Capitol Services, Inc., the business office of which is
identical with the registered office of the corporation as hereby changed.

4, The Corporation has authorized the changes hereinbefore set forth by

resolution of its Board of Directors.

Executed on “ [ﬁ” l! IQ Q_OQ}

KNA CALIFORNIA, INC.
Name of Corporatio‘n
i Lk
(lackAssistint jmnézzy




STATE OF DELAWARE
CERTIFICATE OF CHANGE
OF REGISTERED AGENT AND/OR
REGISTERED OFFICE

The Board of Directors of XNA California, Inc. ,
a Delaware Corporation, on this 26 day of

September . AD. 2007 , do hereby resolve and order that the
location of the Registered Office of this Corporation within this State be, and the
same hereby is Corporation Trust Center

1205 Orange Street, in the City of Wilmington
County of New Castle Zip Code, 19801

The name of the Registered Agent therein and in charge thereof upon whom
process against this Corporation may be served, is THE CORPORATION
TRUST COMPANY

The Corporation does hereby certify that the foregoing is a true copy of a
resolution adopted by the Board of Directors at a meeting held as herein stated.

IN WITNESS WHEREOF said Corporation has caused this certificate to be
s:gned by an authorized officer, the 26 day of September

Wf 9
o125 )

Print or Type

Title: Secretary

State of Delaware
Secreta of State
Division of Corporations
Delivered 11:18 2M 10/10/2007
FILED 10:46 AM 10/10/2007
EES - ONTA003 CT Sy Ot SRV 071100100 - 2586312 FILE
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Folder: 0825-08
Audit No: SI82508

LEASE OF PROPERTY

THIS LEASE ("Lease") is entered into on the 2> day of AUpUS T 1994
between UNION PACIFIC RAILROAD COMPANY ("Lessor") and KEMWATER NORTH
AMERICA COMPANY, a Delaware corporation, whose address is 2185 NORTH CALIFORNIA
BLVD,, SUITE 500, WALNUT CREEK, California 94596 ("Lessee").

IT IS AGREED BETWEEN THE PARTIES AS FOLLOWS:
Article I. PREMISES; USE.

Lessor leases to Lessee and Lessee leases from Lessor the premises ("Premises") at
Trentwood, Washington, as shown on the print dated April 11, 1995, marked Exhibit A, hereto
attached and made a part hereof, subject to the provisions of this Lease and of Exhibit B attached
hereto and made a part hereof. The Premises may be used for the manufacturing and distribution of
aluminum sulfate and oxides, storage and handling of sulfuric acids, a hazardous commodity and
purposes incidental thereto and for no other purpose.

Article II. TERM.

The term of this Lease shall commence on July 15, 1998 and end on July 14, 2003, and
unless sooner terminated as provided in this Lease, shall extend for one year; and thereafter, shall
automatically be extended from year to year.

Article III. ~ RENT.

A. Lessee shall pay to Lessor, in advance, rent of Twenty-Five Thousand Eight Hundred
Sixty Dollars ($25,860.00) per annum. The rent shall be increased by Three Percent (3%) annually,
cumulative and compounded.

B. At the end of the initial Five (5) year term and not more than once every Three (3)

years, Lessor may redetermine the rent. In the event Lessor does redetermine the rent, Lessor shall
notify Lessee of such change.

ArticleIV.  SPECIAL PROVISION - CANCELLATION

Effective upon commencement of the term of this Lease, the Lease dated July 17, 1995,
identified as Audit No SI82508, together with any and all supplements and amendme‘x;t% 1s

SEp 011998



\ canceled and superseded by this Lease, except for any rights, obligations or liabilities arising under

such prior lease before cancellation, including any consent to conditional assignment, chattel
agreement, or consent to sublease.

_Article V. SPECIAL PROVISION - INSURANCE

A. At all times during the term of this Lease, Lessee shall, at Lessee's sole cost and expense,
procure and maintain the following insurance coverage:

General Public Liability providing bodily injury, including death, personal injury and property
damage coverage with combined single limit of at least One Million Dollars ($1,000,000.00) per
occurrence and a general aggregate limit of at least One Million Dollars ($1,000,000.00). This
insurance shall provide Broad Form Contractual Liability covering the indemnity provisions
contained in this Agreement, severability of interests, and name Lessor as an additional insured. If
coverage is purchased on a "claims-made" basis, it shall provide for at least a three (3) year extended
reporting or discovery period, which shall be invoked if insurance covering the time period of this
Agreement is canceled.

B. Lessee shall furnish Lessor with certificate(s) of insurance evidencing the required coverage
and, upon request, a certified duplicate original of the policy. The insurance company issuing the
policy shall notify Lessor, in writing, of any material alteration including any change in .
retroactive date in any "claims-made"” policies or substantial reduction of aggregate limits, ¢
cancellation at least thirty (30) days prior thereto. The insurance policy shall be written by a
reputable insurance company or companies acceptable to Lessor or with a current Best's Insurance
Guide Rating of B and Class VII or better, and which is authorized to transact business in the state
where the Premises are located.

C. Lessee hereby waives its right of subrogation under the above insurance policy against Lessor
for payment made to or on behalf of employees of Lessee or its agents or for loss of its owned or
leased property or property under its care, custody and control while on or near the Premises or any
other property of Lessor. Lessee's insurance shall be primary with respect to any insurance carried
by Lessor.

Article VI.  SPECIAL PROVISION - TERMINATION

Effective upon commencement of the term of this Lease, Exhibit B, Section 13,
Subsection B is deleted for the initial Five (5) year term. If the Lease is extended said Section 13
and Subsection B are reinstated.

LN



IN WITNESS WHEREOF, the parties have executed this Lease as of the day and year first
herein written.

UNION PACIFIC RAILROAD COMPANY KEMWATER NORTH AMERICA

e COMPANY

By: Jipmq—= T2
Director - Re%l;E'state By >~

NOTE: Cancels and Supersedes Lease SI-82508 dated July 17, 1995.
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OMAHA, NE Date: April 11, 1995
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BXHIBIT B

Section 1. IMPROVEMENTS .

No improvements placed upon the Premises by lLessee shall become a part of the realty.

Section 2. S ONS O] .

A. Lessor reserves to itaelf, its agents and contractors, the right to enter the Premises
at such times as will not unreasonably interfere vith Lessee’'s use of the Premises.

B. Legsor reserves (i) the exclusive right to permit third party placement of advertising
signs on the Premises, and (ii) the right to construct, maintain and operate new and existing
tacilities (including, without limitation, trackage, fences, communication facilities, roadways and
utilities) upon, over, across or under the Premises, and to grant to others such rights, provided that
Lesseo's use of the Premises is not interfered with unreasonably.

c. This Lease is made subject to all outstanding rights, whether or not of record.
Lessor reserves the right to renewv such outstanding rights.

Section 3. BAYMENT OP RENT.

Rent (which includes the annual rent and all other amocunts to be paid by Lessee under this
Lease) shall be paid in lawful money of the United States of America, at such place as shall be
designated by the Lessor, and without offset or deduction.

Section 4. IAXES AND ASSRSIMENTS.
A. Lessee shall pay, prior to delinquency, all taxes levied during the life of this Lease

on all personal property and improvements on the Premises not belonging to Lessor. If such taxes are
paid by Lessor, either separately or as a part of the levy on Lessor's real property, Lessee sbhall
reimburse Lessor in full within thirty (30) days atter remdition of Lesseor's bill.

B. If the Premises are specially assessed for public improvements, the annual rent will
be automatically increased by 12% of the full assessment amount.

Section 5. WATER RIGHTS.

This Lease does not include any right to the use of water under any water right of Lessor, or
to establish any water rights except in the name of Lessor.

Section 6. CARE _AND USE OF PREMISES.
A. Lessee shall use reasonable care and caution against damage or destruction to the

Premises. Lessee shall not use or permit the use of the Premises for any unlawful purpose, maintain
any nuisance, permit any waste, or use the Premises in any way that creates a hazard to persons or
property. Lessee shall keep the Premises in a safe, neat, clean and presentable condition, and in
good condition and repair. Lessee shall keep the sidewalks and public ways on the Premises, and the
walkways appurtenant to any railroad spur track(s) on or serving the Premises, free and clear from any
substance which might create a hazard and all water flow shall be directed away from the tracks of the

Lessor.

B. Lessee shall not pemmit any sign on the Premises, except signs relating to Lessee's
business.

c. If any improvement on the Premises not belonging to Lessor is damaged or destroyead by
gire or other casualty, Lessee shall, within thirty (30) days after such casualty, remove all debris
resulting therefrom. If Lessee fails to do 80, Lessor may remove such debris, and Lessee agrees to
reimburse Lessor for all expenses incurred within thirty (30) days after rendition of Lessor‘s bill.

D. Lessee shall comply with all governmental laws, ordinances, rules, regulations and
orders relating to Lessee's use of the Premises.

Section 7.

A. Without the prior written consent of Lessor, Lessee shall not use or permit the use of
the Premises for the generation, use, treatment, manufacture, production, storage or recycling of any
Hazardous Substances, except that Lessee may use (i) small quantities of common chemicals such as
adhesives, lubricants and cleaning fluids in order to conduct business at the Premises and (ii) other
Hazardous Substances, other than hazardous wastes as defined in the Rescurce Conservation and Recovery
Act, 42 U.S.C. §§ 6901, et seqg., as amended (*RCRA"), that are necessary for the conduct of Lessee‘'s
business at the Premises as specified in Article I. The consent of Lessor may be withheld by Lessor
for any reason wvhatsoever, and may be subject to conditions in addition to those set forth below. It

Page 1 of 4
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shall be the sole responsibility of Lessee to deteormine whether or not a contemplated use of the
Prexises is a Hazardous Substance use.

B. In no event shall Lessee (i) release, discharge or dispose of any Hazardous
Substances, (ii) bring any hazardous wastes as defined in RCRA onto the Premises, (iii) install or use
on the Premises any underground storage tanks, or (iv) store any Hazardous Substances within cne
hundred feet (100‘') of the ceonter line of any main track.

c. If Lessoe uses or pernits the use of the Premises for a Hazardous Substance use, with
or without Lessor‘'s consent, Lessee shall furnish to Lessor copies of all permits, identification
numbers and notices issued by governmental agencies in connection with such Hazardous Substance use,
together with such other information on the Hazardous Substance use as may be requested by Lessor. I
requested by Lessor, Lessee shall cause to be performed an environmental assessment of the Pramises
upon termination of the lLease and shall furnish Lessor a copy of such report, at lLessee‘s sole cost
and expense.

D. Without limitation of the provisions of Section 12 of this Bxhibit B, Lessee shall be
responsible for all damages, losses, costs, expenses, clainms, fines and penalties related in any
manner to any Hazardous Substance use of the Premises (or any property in proximity to the Premises)
during the term of this Lease or, if longer, during Lessece's occupancy of the Premises, regardless of
Lessor's consent to such use, or any negligence, misconduct or strict liability of any Indemnified
Party (as defined in Sectien 12), and including, without limitation, (i) any diminution in the value
of the Premises and/or any adjacent property of any of the Indemnified Parties, and (ii) the cost and
expense of clean-up, restoration, containment, remediation, decontamination, removal, investigation,
monitoring, closure or post-closure. Notwithstanding the foregoing, Lessee shall not be responsible
for Hazardous Substances (i) existing on, in or under the Premises prior to the earlier to occur of
the commencement of the term of the Lease or Lessoe's taking occupancy of the Premises, or (ii)
migrating from adjacent property not controlled by Lessee, or (iii) placed on, in or under the
Premises by any of the Indemnified Parties; except where the Hazardous Substance is discovered by, or
the contamination is exacerbated by, any excavation or investigation undertaken by or at the behest of
Lessee. Lesses shall have the burden of proving by a preponderance of the evidence that any
exceptions of the foregoing to Lessee's responsibility for Hazardous Substances applies.

B. In addition to the other rights and remedies of Lessor under this Lease or as may be
provided by law, if Lessor reasonably determines that the Premises may have been used during the term
of this Lease or any prior lease with Lessee for all or any portion of the Premises, or are being used
for any Hazardous Substance use, with or without Lessor's consent thereto, and that a release or other
contamination may have occurred, Lessor may, at its election and at any time during the life of this
Lease or thereafter (i) cause the Premises and/or any adjacent premises of Lessor to be tested,
investigated, or monitored for the presence of any Hazardous Substance, (ii) cause any Hazardous
Substance to be removed from the Premises and any adjacent lands of Lessor, (iii) cause to be
performed any restoration of the Premises and any adjacent lands of Lessor, and (iv) cause to be
perforned any remediation of, or response to, the environmental condition of the Premises and the
adjacent lands of Lessor, as Landlord reascnably may deem necessary or desirable, and the cost and
expanse thereof shall be reizbursed by Lessee to Lessor within thirty (30) days after rendition of
Lessor's bill. In addition, Lessor may, at its election, require Lessee, at Lessee's sole cost and
expense, to perform such work, in which event, Lessee shall promptly commence to perform and
thereafter diligently prosecute to completion such work, using one or more contractors and a
suporvising consulting engineer approved in advance by Lessor.

P. Por purposes of this Secticn 7, the term "Hazardous Substance® shall mean (i) those
substances included within the definitions of “hazardous substance®, *pollutant®, “contaminant®, or
“hazardous waste®, in the Comprehensive Environmental Response, Compensation and Liability Act of
1980, 42 U.S.C. §§ 9601, et seq., as amended or in RCRA, the regulations promulgated pursuant to
either such Act, or state laws and regulations similar to or promulgated pursuant to either such Act,
(ii) any material, waste or substance which is (A) petroleum, (B) asbestos, (C) flammable or
explosive, or (D) radioactive; and (iii) such other substances, materials and wastes which are or
become regulated or classified as hazardous or toxic under federal, state or local law.

Section 8. DTILITIES.

A. Lessee will arrange and pay for all utilities and services supplied to the Premises or
to Lessee.

B. All utilities and services will be separately metered to Lessee. If not separately

metered, Lessee shall pay its proportionate share as reasonably determined by Lessor.
Section 9. LIEBNS.
Lessee shall not allow any liens to attach to the Premises for any services, labor or

materials furnished to the Premises or otherwise arising from Lessee’'s use of the Premises. Lessor
8hall have the right to discharge any such liens at Lessee's expense.
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Section 10.

A. No alterations, improvements or installations may be made on the Premises without the
prior consent of Lessor. Such consent, if given, shall be subject to the needs and requirements of
the Lessor in the operation of its Railrcad and to such other conditions as Lessor determines to
impose. 1In all events such consent shall be conditioned upon strict conformance with all applicable
governmental requirements and Lessor's then-current clearance standards.

B. All alterations, inprovenenr;n or installaticns shall be at Lessece's sole cost and
expense.

c. Lessee shall comply with Lessor's then-current clearance standards, except (i) where
to do so would cause Lessee to viclate an applicable governmental requirement, or (ii) for any
improvement or device in place prior to Lessee taking possession of the Premises if such improvement
or device complied with Lessor's clearance standards at the time of its installation.

D. Any actual or implied knowledge of Lessor of a violation of the clearance requirements
of this Lease or of any governmental requirements shall not relieve Lessee of the obligation to comply
with such requirements, nor shall any consent of Lessor be deemed to be a representation of such
compliance.

Section 11. AS-I1S.

Lesseo accepts the Premises in its present condition with all faults, whether patent or
latent, and without warranties or covenants, express or implied. Lessee acknowledges that Lessor
shall have no duty to maintain, repair or improve the Premises.

Section 12. RELEASE AND INDEMNITY .

A. As a material part of the consideration for this Lease, Lessee, to the extent it may
lawfully do so, waives and releoases any and all claims against Lessor for, and agrees to indemnitfy,
defend and hold harmless Lessor, its atfiliates, and its and their officers, agents and employees
(*Indexmnified Parties®) from and against, any loss, damage (including, without limitation, punitive or
consequential damages), injury., liability, claim, demand, cost or expense (including, without
limitation, attorneys' fees and court costs), fine or penalty (collectively, “Loss®) incurred by any
person (imcluding, without limitation, Lessor, Lessee, or any employee of Lessor or Lessee) and
arising from or related to (i) any use of the Premises by Lessee or any invitee or licensee of Lessee,
(ii) any act or cmission of Lessee, its officers, agents, employees, licensees or invitees, or (iii)
any breach of this Lease by Lessee.

B. The foregoing release and indemnity shall apply regardless of any megligence,
misconduct or strict liability of any Indemnified Party, axcept that the indemnity, only, shall pot
apply to any Loss caused by the sole, active and direct negligence of any Indemnified Party if the
Loss (i) was not occasioned by fire or other casualty, or (ii) was not occasioned by water, including,
without limitation, water damage due to the position, location, construction or condition of any
structures or other improvements or facilities of any Indemnified Pazty.

c. Where applicable to the Loss, the liability provisions of any contract between Lessor
and Lessee covering the carriage of shipments or trackage serving the Premises shall govern the lLoss
and shall supersede the provisions of this Section 12.

D. No provision of this Lease with respect to insurance shall limit the extent of the
release and indemnity provisions of this Section 12.

Section 13. IERMINATION.

A. Lessor may terminate this Lease by giving Lessee notice of termination, if Lessee (i)
fails to pay rent within fifteen (15) days after the due date, or (ii) defaults under any other
obligation of Lesseoc under this Lease and, atfter written notice is given by Lessor to Lessee
specifying the default, Lessce fails either to inmediately commence to cure the default, or to
complete the cure expeditiously but in all events within thirty (30) days after the default notice is
given.

B. Notwithstanding the texm of this Lease set forth in Article II.A., Lessor or Lessee
may terminate this Lease without cause upon thirty (30) days’' notice to the other party; provided,
however, that at Lessor's election, no such termination by Lessee shall be effective unless and until
Lessee has vacated and restored the Premises as required in Section 15A), at which time Lessor shall
refund to Lessee, on a pro rata basis, any unearped rental paid in advance.

Section 14. LBSSOR'S REMEDIES.

Lessor‘s remedies for Lessee's default are to (a) enter and take possession of the Premises,
without terminating this Lease, and relet the Premises on behalf of Lessee, collect and receive the
rent from reletting, and charge Lessce for the cost of reletting., and/or (b) terminate this Lease as
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provided in Section 13 A) above and sue Lessee for damages, and/or (c) exercise such other remedies as
Lessor may have at law or in equity. Lessor may enter and take possession of the Premises by self-
help, by changing locks, if necessary, and may lock out Lesseo, all without being liable for danages .

Section 1S. ON O : ' .

A. Open termination howsoever of this Lease, Lessee (i) shall have peaceably and quietly
vacated and surrendered possession of the Premises to Lessor., without Lessor giving any notice to quit
or demand for possession, and (ii) shall have removed from the Premises all structures, property and
other materials mot belonging to Lessor, and restored the surface of the ground to as good a condition
as the same was in before such structures were erected, including, without limitation, the removal of
foundations, the filling in of excavations and pits, and the removal of debris and rubbish.

B. If Lesses has not completed such removal and restoration within thirty (30) days after
tormination of this Lease, Lessor may, at its election, and at any time or times, (i) perform the work
and Lessee shall reimburse Lessor for the cost thereof within thirty (30) days after bill is rendered,
(ii) take title to all or any portion of such structures or property by giving notice of such election
to Lessee, and/or (iii) treat Lessee as a holdover tenant at will until such removal and restoration

is completed.

Section 16. FIBER OPTICS.

Lesseo shall telephone Lessor at 1-800-336-9193 (a 24-hour number) to determine if fiber optic
cable is buried on the Premises. If cable is buried on the Premises, lLessee will telephone the
telecommunications company(ies), arrange for a cable locator, and make arrangements for relocation or
other protection of the cable. Notwithstanding compliance by Lessee with this Section 16, the release
and indemnity provisions of Section 12 above shall apply fully to any damage or destruction of any
telecommunications systenm.

Section 17. NOTIGCES.

Any notice, consent or approval to be given under this Lease shall be in writing, and
personally served, sent by reputable courier service, or sent by certified mail, postage prepaid,
return receipt requested, to Lessor at: Contracts & Real Estate Department, Room 1100, 1416 Dodge
Street, OCmaha, Nebraska 68179; and to Lessee at the above address, or such other address as a party
may designate in motice given to the other party. Mailed potices shall be doemed served five (5) days
after deposit in the U.S. Mail. HNotices which are personally served or sent by courier service shall

be deemed served upon receipt.

Section 18.  ASSIGNMENT.

A. Lessee shall not sublease the Premises, in whole or in part, or assign, encumber or
transfer (by operation of law or otherwise) this Lease, without the prior consent of Lessor, which
consent may be denied at Lessor's sole and absolute discretion. Any purported transfer or assignment
without Lessor‘'s consent shall be void and shall be a default by Lessee.

B. '-subject to this Section 18, this Lease shall be binding upon and inure to the benefit
of the parties hereto and their respective heirs, eoxecutors, administrators, successors and assigns.

Section 19. COND! OR.

If, as reasonably deotermined by lLessor, the Premises cannot be used by Lessee because of a
condemnation or sale in lieu of condemnation, then this Lease shall automatically terminate. Lessor
shall be entitled to the entire award or proceeds for any total or partial condemnation or sale in
lieu thereof, including, without limitation, any award or proceeds for the value of the leasehold
estate created by this Lease. Notwithstanding the foregoing, Lessee shall have the right to pursue
recovery from the condemning authority of such compensation as may be separately awvarded to Lessee for
Lessece's relocation expenses, the taking of Lessee's perscnal property and fixtures, and the
interruption of or damage to Lessee’ business.

Section 20. ATTORNEY'S PEES.

If either party retains an attorney to enforce this Lease (including, without limitation, the
indemnity provisions of this Leass), the prevailing party is entitled te recover reascnable attorney's
feeas.

Section 21. ENTIRR AGREEMENT.

This Loase is the entire agreement between the parties, and supersedes all other oral or
written agreements between the parties pertaining to this transaction. BExcept for the unilateral
redeternination of annual rent as provided in Article IXII., this Lease may be amended only by a
written instrument signed by Lessor and Lessee.

Page 4 of 4
G : \ LAHADM\ PAR\ KJO\ FORMS\ INDLEASE .EXB



	Exhibit 21 2008-07-23 Determination of Potential Liable Person Status Letter to Pioneer Companies Inc  Pioneer
	Exhibit 22 2009-03-13 Olin Response to PLP Notice Letter Trentwood
	Exhibit 23 2008-07-30 Ecology Letter Re Pioneer PLP Status (2009) Trentwood
	Exhibit 24 EDR Aerials
	Cover
	Summary
	2017
	2013
	2009
	2006
	1995
	1991
	1982
	1977
	1972
	1962
	1953
	1946
	1938

	Exhibit 25 Trentwood HILLYARD ALUMINUM RECOVERY CORPORATION - DELAWARE - PLAIN CHARTER CLAS 07142021
	Exhibit 26  IWC Corporate Records
	Exhibit 27 KEMIRON COMPANIES INC aka KEMIRA WATER SOLUTIONS INC - DELAWARE - PLAIN CHARTER
	Exhibit 28  EXCERPT Pioneer's Joint Disclosure Statement BK Case No 38259-H3-11
	Exhibit 29 ALUMAX INC - 795503 - 10-17-1973 - DELAWARE - PLAIN CHARTER
	Exhibit 30 Trentwood ALUMAX LLC DELAWARE CLAS 06112021
	Exhibit 31 Trentwood Site Plan
	Exhibit 32 1985-08-07 Letter to UP System from IWC Imperial Re Lease Clarification & Acceptance by UP System
	Exhibit 33 PRIVILEGED 1986-07-15 UP Real Estate Environmental Audit
	Exhibit 34 EXCERPT ALUMAX, INC. 10-K for 1997 filed 02-09-1998pdf
	Exhibit 35 KEMWATER NORTH AMERICA COMPANY AKA KNA CALIFORNIA INC - DELAWARE - PLAIN CHARTER
	Exhibit 36 1998-08-20 Lease of Property Kemwater



