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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effectiveness of this registration statement
and the satisfaction or waiver of all other conditions pursuant to the exchange offer described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with
General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company.
See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer o Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller
reporting company)
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issue Tender Offer) o

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) o




The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance
with Section 8(a) of the Securities Act or until this registration statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.




EXPLANATORY NOTE

This Amendment No. 1 to the Ocwen Financial Corporation Registration Statement on Form S-4 (Registration No. 333-207716), originally filed
with the Securities and Exchange Commission on November 2, 2015, is being filed for the sole purpose of filing Exhibits 5.1, 5.2 and 25.1 and updating the
Exhibit Index accordingly. This Amendment No. 1 does not relate to the contents of the prospectus that forms a part of the Registration Statement and,
accordingly, the prospectus has not been included herein.




PART II

INFORMATION NOT REQUIRED IN PROSPECTUS
Item 20. Indemnification of Directors And Officers.

We were organized under the laws of the State of Florida and are subject to the Florida Business Corporation Act, or the FBCA. Subject to the procedures
and limitations stated therein Section 607.0831 of the FBCA provides that a director is not personally liable for monetary damages to the corporation or any
person for any statement, vote, decision or failure to act, regarding corporate management or policy, by a director unless (a) the director breached or failed to
perform his duties as a director and (b) the director’s breach of, or failure to perform, those duties constitutes: (i) a violation of criminal law, unless the
director had reasonable cause to believe his conduct was lawful or had no reasonable cause to believe his conduct was unlawful; (ii) a transaction from which
the director derived an improper personal benefit, either directly or indirectly; (iii) a circumstance under which the liability provisions of Section 607.0834 of
the FBCA, relating to a director’s liability for voting in favor of or assenting to an unlawful distribution, are applicable; (iv) in a proceeding by, or in the right
of the corporation to procure a judgment in its favor or by or in the right of a shareholder, conscious disregard for the best interest of the corporation, or
willful misconduct; or (v) in a proceeding by or in the right of someone other than the corporation or a shareholder, recklessness or an act or omission which
was committed in bad faith or with malicious purpose or in a manner exhibiting wanton or willful disregard of human rights, safety or property.

Subject to the procedures and limitations stated therein, Section 607.0850(1) of the FBCA empowers a Florida corporation, such as us, to indemnify any
person who was or is a party to any proceeding (other than any action by, or in the right of, the corporation), by reason of the fact that he or she is or was a
director, officer, employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise against liability incurred in connection with such proceeding, including any appeal thereof, if
he or she acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the corporation and, with respect
to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful.

Section 607.0850(2) of the FBCA also empowers a Florida corporation, such as us, to indemnify any person who was or is a party to any proceeding by
or in the right of the corporation to procure a judgment in its favor by reason of the fact that he or she is or was a director, officer, employee or agent of the
corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture,
trust, or other enterprise, against expenses and amounts paid in settlement not exceeding, in the judgment of the Board of Directors, the estimated expense of
litigating the proceeding to conclusion, actually and reasonably incurred in connection with the defense or settlement of such proceeding, including any
appeal thereof, if he or she acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the corporation,
except that no indemnification may be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable unless, and
only to the extent that, the court in which such proceeding was brought, or any other court of competent jurisdiction, shall determine upon application that,
despite the adjudication of liability but in view of all circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses
which such court shall deem proper.

To the extent that a director, officer, employee or agent of a corporation has been successful on the merits or otherwise in defense of any proceeding
referred to in Sections 607.0850(1) or 607.0850(2) of the FBCA, or in defense of any claim, issue or matter therein, he or she shall be indemnified against
expenses actually and reasonably incurred by him or her in connection therewith.

The indemnification and advancement of expenses provided pursuant to Section 607.0850 of the FBCA are not exclusive, and a corporation may make
any other or further indemnification of or advancement of expenses to any of its directors, officers, employees or agents under any bylaw, agreement, vote of
shareholders 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. However, a director, officer, employee or agent is not entitled to indemnification or advancement of expenses if a judgment or other final adjudication
establish that his or her actions, or omissions to act, were material to the cause of action so adjudicated and constitute: (i) a violation of the criminal law,
unless the director, officer, employee or agent had reasonable cause to believe his conduct was lawful or had no reasonable cause to believe his conduct was
unlawful; (ii) a transaction from which the director, officer, employee or agent derived an improper personal benefit; (iii) in the case of a director, a
circumstance under which the liability provisions of Section 607.0834 of the FBCA, relating to a director’s liability for voting in favor of or assenting to an
unlawful distribution, are applicable; or (iv) willful misconduct or a conscious disregard for the best interests of the corporation in a proceeding by or in the
right of the corporation to procure a judgment in its favor or in a proceeding by or in the right of a shareholder.
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Our Amended and Restated Articles of Incorporation provide that we shall, to the fullest extent permitted by Section 607.0850 of the FBCA, as the same
may be amended and supplemented, indemnify any and all persons whom it shall have power to indemnify under Section 607.0850 of the FBCA from and
against any and all of the expenses, liabilities or other matters referred to in or covered by Section 607.0850 of the FBCA. Further, the indemnification
provided for in our Amended and Restated Articles of Incorporation is not exclusive of any other rights to which those indemnified may be entitled under any
by-law, 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 a director, officer, employee or agent and shall inure to the benefit
of the heirs, executors and administrators of such person.

We have also entered into an indemnification agreement with each of our executive officers and directors. These agreements require us to indemnify
these individuals to the fullest extent permitted under Florida law against liabilities that may arise by reason of their service to us, and to advance expenses
incurred as a result of any proceeding against them as to which they could be indemnified.

We maintain an insurance policy covering directors and officers under which the insurer agrees to pay, subject to certain exclusions, for any claim made
against our directors and officers for a wrongful act for which they may become legally obligated to pay or for which we are required to indemnify our
directors and officers.

Item 21.  Exhibits and Financial Statement Schedules.
(a)  The exhibits filed herewith are set forth in the attached Exhibit Index, which is incorporated herein by reference.

(b)  All of the financial statement schedules for which provision is made in the applicable accounting regulations of the Commission are not required
under the applicable instructions or are not applicable and therefore have been omitted.

Item 22.  Undertakings.
(@)  The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement;
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(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement.

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

That, for purposes of determining liability under the Securities Act of 1933 to any purchaser:

(i)  If the registrants are relying on Rule 430B:

(A)  Each prospectus filed by the registrants pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement
as of the date the filed prospectus was deemed part of and included in the registration statement; and

(B)  Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the
information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration
statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of
securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that
is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities
in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement
or made in any such document immediately prior to such effective date; or

(ii)  If the registrants are subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement
relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on

Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after effectiveness.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in
a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement
that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such date of first use.
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(5) That, for the purpose of determining liability of the registrants under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;

(i) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred
to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of
the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by a registrant of expenses incurred or paid by a director, officer or controlling person of the
registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.

(c)  The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by reference into the prospectus pursuant
to Items 4, 10(b), 11, or 13 of this Form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or
other equally prompt means. This includes information contained in documents filed subsequent to the effective date of the registration statement through the
date of responding to the request.

(d) The undersigned registrant hereby undertakes to supply by means of post-effective amendment all information concerning a transaction, and the
company being acquired involved therein, that was not the subject of and included in the registration statement when it became effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant has duly caused this Amendment No. 1 to the Registration Statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the city of West Palm Beach, Florida on November 12, 2015.

OCWEN FINANCIAL CORPORATION

By: /s/ Michael R. Bourque Jr.
Michael R. Bourque Jr.
Executive Vice President and Chief Financial Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on
the dates indicated.

Signature Title Date
* Chairman of
Barry N. Wish the Board of Directors November 12, 2015
* President, Chief Executive Officer and
Ronald M. Faris Director (principal executive officer) November 12, 2015
%
Alan J. Bowers Director November 12, 2015
£
Phyllis R. Caldwell Director November 12, 2015
*
Ronald J. Korn Director November 12, 2015
*
William H. Lacy Director November 12, 2015
*
Robert A. Salcetti Director November 12, 2015
*
DeForest B. Soaries, Jr. Director November 12, 2015

Executive Vice President and
/s/ Michael R. Bourque Jr. Chief Financial Officer
Michael R. Bourque Jr. (principal financial officer) November 12, 2015

Senior Vice President and
* Chief Accounting Officer
Catherine M. Dondzila (principal accounting officer) November 12, 2015

*By: /s/ Michael R. Bourque Jr.
Michael R. Bourque Jr.
Attorney-in-Fact
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EXHIBIT INDEX

Separation Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource Portfolio Solutions S.A. (1)
Purchase Agreement dated as of June 5, 2011, by and between The Goldman Sachs Group, Inc. and Ocwen Financial Corporation T (2)

Purchase Agreement, dated as of October 19, 2011, by and among Morgan Stanley (solely for purposes of Article 5, Section 7.4, Section 8.7, Article
11 and Article 12), SCI Services, Inc., Saxon Capital Holdings, Inc., Morgan Stanley Mortgage Capital Holdings, LLC and Ocwen Financial
Corporation T (3)

Amended and Restated Purchase Agreement, dated March 18, 2012, among Ocwen Financial Corporation (solely for purposes of Section 6.11,
Section 6.12, Section 7.4, Section 7.8, Section 7.14, Section 10.2(b), Article 11 and Article 12), Ocwen Loan Servicing, LLC, Morgan Stanley
(solely for purposes of Article 5, Section 7.4, Article 11 and Article 12), SCI Services, Inc., Saxon Mortgage Services, Inc., and Morgan Stanley
Mortgage Capital Holdings, LLC (4)

Merger Agreement, dated as of October 3, 2012, by and among Ocwen Financial Corporation, O&H Acquisition Corp., Homeward Residential
Holdings, Inc., and WL Ross & Co. LLC T (5)

Asset Purchase Agreement between Ocwen Loan Servicing, LLC, and Residential Capital, LLC, Residential Funding Company, LLC, GMAC
Mortgage, LLC, Executive Trustee Services, LLC, ETS of Washington, Inc., EPRE LLC, GMACM Borrower LLC, and RFC Borrower LL.C dated
as of November 2, 2012 T (6)

Mortgage Servicing Rights Purchase and Sale Agreement between Ocwen Loan Servicing, LLC and One West Bank, FSB dated as of June 13, 2013
@)

Purchase and Sale Agreement, dated as of March 29, 2013, by and among Altisource Portfolio Solutions, Inc., Altisource Solutions S.a r.1., Ocwen
Financial Corporation, Homeward Residential, Inc. and Power Valuation Services, Inc. (8)

Repurchase Letter Agreement, dated as of September 23, 2013, by and among Ocwen Financial Corporation and the holders of Series A Perpetual
Convertible Preferred Stock party thereto (9)

Amended and Restated Articles of Incorporation (10)

Articles of Amendment to Articles of Incorporation (26)

Articles of Amendment to Articles of Incorporation (26)

Articles of Amendment to Articles of Incorporation (11)

Articles of Correction (11)

Articles of Amendment to Articles of Incorporation, Articles of Designation, Preferences and Rights of Series A Perpetual Convertible Preferred
Stock (12)

Amended and Restated Bylaws of Ocwen Financial Corporation (13)

Form of Certificate of Common Stock (10)

Reference is made to Exhibits 3.1, 3.2, 3.3, 3.4, 3.5, 3.6 and 3.7

Indenture, dated as of May 12, 2014, between Ocwen Financial Corporation and The Bank of New York Mellon Trust Company, N.A. (29)
Registration Rights Agreement, dated May 12, 2014, between Ocwen Financial Corporation and Barclays Capital Inc.(29)

Form of Opinion of Mayer Brown LLP (filed herewith)

Form of Opinion of Assistant General Counsel of Ocwen Financial Corporation (filed herewith)

Ocwen Financial Corporation 1996 Stock Plan for Directors, as amended (14)

Ocwen Financial Corporation 1998 Annual Incentive Plan, as amended (15)

Amended Ocwen Financial Corporation 1991 Non-Qualified Stock Option Plan, dated October 26, 1999 (16)

Ocwen Financial Corporation Deferral Plan for Directors, dated March 7, 2005 (17)

Ocwen Financial Corporation 2007 Equity Incentive Plan, dated May 10, 2007 (18)




10.6** Ocwen Mortgage Servicing, Inc. Amended and Restated 2013 Preferred Stock Plan (26)
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Tax Matters Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource Solutions S.a r.l. (1)

Employee Matters Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource Solutions S.ar.l. (1)
Technology Products Services Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource Solutions S.a
rl. (1)

Services Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource Solutions S.a r.1. (1)

Data Center and Disaster Recovery Services Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource
Solutions S.ar.l. (1)

Intellectual Property Agreement, dated as of August 10, 2009, by and between Ocwen Financial Corporation and Altisource Solutions S.a r.l. (1)
Support Services Agreement, dated as of August 10, 2012, by and between Ocwen Mortgage Servicing, Inc. and Altisource Solutions S.a r.l. (19)
Services Agreement, dated as of October 1, 2012, by and between Ocwen Mortgage Servicing, Inc. and Altisource Solutions S.a r.1. (20)
Technology Products Services Agreement, dated as of October 1, 2012, by and between Ocwen Mortgage Servicing, Inc. and Altisource Solutions
S.arl (20)

Data Center and Disaster Recovery Services Agreement, dated as of October 1, 2012, by and between Ocwen Mortgage Servicing, Inc. and
Altisource Solutions S.ar.l. (20)

Intellectual Property Agreement, dated as of October 1, 2012, by and between Ocwen Mortgage Servicing, Inc. and Altisource Solutions S.a r.l. (20)
First Amendment to Support Services Agreement, dated as of October 1, 2012, by and between Ocwen Mortgage Servicing, Inc. and Altisource
Solutions S.ar.l. (20)

First Amendment to Services Agreement, dated as of October 1, 2012, by and between Ocwen Financial Corporation and Altisource Solutions S.a
r.l. (20)

First Amendment to Technology Products Services Agreement, dated as of October 1, 2012, by and between Ocwen Financial Corporation and
Altisource Solutions S.a r.l. (20)

First Amendment to Data Center and Disaster Recovery Services Agreement, dated as of October 1, 2012, by and between Ocwen Financial
Corporation and Altisource Solutions S.a r.l. (20)

First Amendment to Intellectual Property Agreement, dated as of October 1, 2012, by and between Ocwen Financial Corporation and Altisource
Solutions S.ar.l. (20)

Second Amendment to Services Agreement, dated as of March 29, 2013, by and between Ocwen Financial Corporation and Altisource Solutions S.a
r.l. (8)

Second Amendment to Technology Products Services Agreement, dated as of March 29, 2013, by and between Ocwen Financial Corporation
Altisource Solutions S.ar.l. (8)

Second Amendment to Data Center and Disaster Recovery Services Agreement, dated as of March 29, 2013, by and between Ocwen Financial
Corporation and Altisource Solutions S.ar.l. (8)

Second Amendment to Intellectual Property Agreement, dated as of March 29, 2013, by and between Ocwen Financial Corporation and Altisource
Solutions S.a r.l. (8)

First Amendment to Services Agreement, dated as of March 29, 2013, by and between Ocwen Mortgage Servicing, Inc. and Altisource Solutions S.a
r.l. (8)

First Amendment to Technology Products Services Agreement, dated as of March 29, 2013, by and between Ocwen Mortgage Servicing, Inc. and
Altisource Solutions S.ar.l. (8)

First Amendment to Data Center and Disaster Recovery Services Agreement, dated as of March 29, 2013, by and between Ocwen Mortgage
Servicing, Inc. and Altisource Solutions S.ar.l. (8)

First Amendment to Intellectual Property Agreement, dated as of March 29, 2013, by and between Ocwen Mortgage Servicing, Inc. and Altisource
Solutions S.ar.l. (8)
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Third Amendment to Services Agreement, dated as of July 24, 2013, by and between Ocwen Financial Corporation and Altisource Solutions S.ar.1.
(26)

Second Amendment to Services Agreement dated July 24, 2013 by and between Ocwen Mortgage Servicing, Inc. and Altisource Solutions S.a r.l.
(26)

First Amended and Restated Support Services Agreement dated September 12, 2013, by and between Ocwen Mortgage Servicing, Inc. and
Altisource Solutions S.ar.l. (26)

Agreement dated as of April 12, 2013 by and among Altisource Solutions S.a r.l., Ocwen Financial Corporation and Ocwen Mortgage Servicing,
Inc. (21)

Master Servicing Rights Purchase Agreement, dated October 1, 2012, between Ocwen Loan Servicing, LLC and HLSS Holdings, LLC (26)

Sale Supplement, dated February 10, 2012, between Ocwen Loan Servicing, LLC and HLSS Holdings, LLC (4)

Master Subservicing Agreement, dated October 1, 2012, between Ocwen Loan Servicing, LLC and HLSS Holdings, LLC (26)

Subservicing Supplement, dated February 10, 2012, between Ocwen Loan Servicing, LLC and HLSS Holdings, LLC (4)

Professional Services Agreement, dated February 10, 2012, between Ocwen Financial Corporation, together with its subsidiaries and affiliates, and
HLSS Management, LLC (4)

Sale Supplement, dated as of July 1, 2013, to the Master Servicing Rights Purchase Agreement, dated as of October 1, 2012, between Ocwen Loan
Servicing, LLC, HLSS Holdings, LLC and Home Loan Servicing Solutions, Ltd. (22)

Subservicing Supplement, dated as of July 1, 2013, to the Master Subservicing Agreement, dated as of October 1, 2012, between Ocwen Loan
Servicing, LLC and HLSS Holdings LLC (22)

Amendment, dated as of September 30, 2013, to the Sale Supplement, dated as of July 1, 2013, to the Master Servicing Rights Purchase
Agreement, dated as of October 1, 2012, between Ocwen Loan Servicing, LL.C, HLSS Holdings, LLC and Home Loan Servicing Solutions, Ltd.
(23)

Amendment, dated as of September 30, 2013, to the Subservicing Supplement, dated as of July 1, 2013, to the Master Subservicing Agreement,
dated as of October 1, 2012, between Ocwen Loan Servicing, LL.C and HLSS Holdings LLC (23)

Amendment, dated as of February 4, 2014, to the Sale Supplement dated as of July 1, 2013, the Sale Supplement dated February 10, 2012 and
various other sale supplements, between Ocwen Loan Servicing, LLC, HLSS Holdings, LLC and Home Loan Servicing Solutions, Ltd. (26)
Amendment, dated as of February 4, 2014, to the Subservicing Supplement dated as of July 1, 2013, the Subservicing Supplement dated as of
February 10, 2012 and various other subservicing supplements, among Ocwen Loan Servicing, LLC and HLSS Holdings, LLC (26)

Registration Rights Agreement, made and entered into as of December 27, 2012, by and among Ocwen Financial Corporation and the Holders (as
defined therein) (13)

Guarantee between Ocwen Financial Corporation and OneWest Bank, FSB dated as of June 13, 2013 (7)

Senior Secured Term Loan Facility Agreement dated as of February 15, 2013 by and among Ocwen Loan Servicing, LLC, as Borrower, Ocwen
Financial Corporation, as Parent, Certain Subsidiaries of Ocwen Financial Corporation, as Subsidiary Guarantors, the Lender Parties thereto, and
Barclays Bank PLC, as Administrative Agent (24)

Pledge and Security Agreement dated as of February 15, 2013 between each of the Grantor Parties thereto, and Barclays Bank PLC, as Collateral
Agent (24)

Amendment No. 1 to Senior Secured Term Loan Facility Agreement and Amendment No. 1 to Pledge and Security Agreement dated as of
September 23, 2013 by and among Ocwen Loan Servicing, LLC, as Borrower, Ocwen Financial Corporation, as Parent, Certain Subsidiaries of
Ocwen Financial Corporation, as Subsidiary Guarantors, the Lender Parties thereto, and Barclays Bank PLC, as Administrative Agent and
Collateral Agent (9)

10.51** Description of USVI Relocation Package of Ocwen Mortgage Servicing, Inc. (27)




10.52**  Surrender of Stock Options, dated as of April 22, 2014, between Ocwen Financial Corporation and William C. Erbey (28)
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Reference is made to Exhibit 4.3
Reference is made to Exhibit 4.4

Repurchase Letter Agreement, dated as of July 14, 2014, by and among Ocwen Financial Corporation and the holders of Series A Perpetual
Convertible Preferred Stock party thereto (30)

Consent Order pursuant to New York Banking Law §44, dated December 19, 2014, between Ocwen Financial Corporation, Ocwen Loan
Servicing, LLC, and the New York State Department of Financial Services (31)

Retirement Agreement, dated as of January 16, 2015, by and among Ocwen Financial Corporation, Ocwen Mortgage Servicing, Inc. and
William C. Erbey. (32)

Amendment No. 2 to Senior Secured Term Loan Facility Agreement, dated as of March 2, 2015, by and among Ocwen Loan Servicing, LLC, as
Borrower, Ocwen Financial Corporation, as Parent, Certain Subsidiaries of Ocwen Financial Corporation, as Subsidiary Guarantors, the Lender
Parties thereto, and Barclays Bank PL.C, as Administrative Agent and Collateral Agent (33)

Form of Indemnification Agreement (34)

Form of Undertaking to Repay Advancement of Indemnification Expenses (34)

Amendment No. 2 to Master Servicing Rights Purchase Agreement and Sale Supplements, dated as of April 6, 2015 (35)

Amendment No. 3 to Senior Secured Term Loan Facility Agreement, dated as of April 17, 2015, by and among Ocwen Loan Servicing, LLC, as
Borrower, Ocwen Financial Corporation, as Parent, Certain Subsidiaries of Ocwen Financial Corporation, as Subsidiary Guarantors, the Lender
Parties thereto, and Barclays Bank PLC, as Administrative Agent and Collateral Agent (36)

Amendment No. 4 to Senior Secured Term Loan Facility Agreement and Amendment No. 2 to Pledge and Security Agreement, dated as of
October 16, 2015, by and among Ocwen Loan Servicing, LLC, as borrower, Ocwen Financial Corporation, as parent, certain subsidiaries of
Ocwen Financial Corporation, as subsidiary guarantors, the lender parties thereto, and Barclays Bank PL.C, as administrative agent and collateral
agent (37)

Computation of earnings per share (39)

Ratio of earnings to fixed charges

Subsidiaries (40)

Consent of Independent Registered Public Accounting Firm

Consent of Mayer Brown LLP (contained in Exhibit 5.1) (filed herewith)

Power of Attorney

Statement of eligibility on Form T-1 of Wilmington Savings Fund Society, FSB, with respect to the indenture governing the 6.625% Senior
Notes due 2019 (filed herewith)

Form of Letter of Transmittal

Form of Notice of Guaranteed Delivery

Form of Instruction Letter

Consent Judgment dated February 26, 2014 of the United States District Court for the District of Columbia (26)

101.INS* XBRL Instance Document

101.SCH* XBRL Taxonomy Extension Schema Document

101.CAL* XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* XBRL Taxonomy Extension Definition Linkbase Document
101.LAB* XBRL Taxonomy Extension Label Linkbase Document
101.PRE* XBRL Taxonomy Extension Presentation Linkbase Document
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Previously filed.
Management contract or compensatory plan or agreement.

The schedules referenced in the Purchase Agreements, the Merger Agreement and the Asset Purchase Agreement have been omitted in accordance
with Item 601 (b)(2) of Regulation S-K. A copy of any referenced schedules will be furnished supplementally to the SEC upon request.

Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on August 12, 2009.
Incorporated by reference to the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on June 6, 2011.
Incorporated by reference to Exhibit 2.1 of the Registrant’s Form 8-K filed with the SEC on October 24, 2011.

Incorporated by reference from the similarly described exhibit included with the Registrant’s Quarterly Report on Form 10-Q for the period ended
March 31, 2012.




5) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on October 5, 2012.

(6) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on November 8, 2012.

7) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on June 13, 2013.

8) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed on April 4, 2013.

©) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed on September 24, 2013.

(10) Incorporated by reference from the similarly described exhibit filed in connection with the Registrant’s Registration Statement on Form S-1 (File No.
333-5153) as amended, declared effective by the SEC on September 25, 1996.

(11) Incorporated by reference from the similarly described exhibit included with the Registrant’s Annual Report on Form 10-K for the year ended
December 31, 2010.

(12) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on December 28, 2012.

(13) Incorporated by reference to Exhibit 3.1 of the Registrant’s Form 8-K filed with the SEC on May 10, 2013.

(14) Incorporated by reference from the similarly described exhibit filed in connection with the Registrant’s Registration Statement on Form S-8 (File No.
333-44999), effective when filed with the SEC on January 27, 1998.

(15) Incorporated by reference from the similarly described exhibit to our definitive Proxy Statement with respect to our 2003 Annual Meeting of
Shareholders as filed with the SEC on March 28, 2003.

(16) Incorporated by reference from the similarly described exhibit included with the Registrant’s Quarterly Report on Form 10-Q for the period ended
March 31, 2000.

(17) Incorporated by reference from the similarly described exhibit included with the Registrant’s Annual Report on Form 10-K for the year ended
December 31, 2004.

(18) Incorporated by reference from the similarly described exhibit to our definitive Proxy Statement with respect to our 2007 Annual Meeting of
Shareholders as filed with the SEC on March 30, 2007.

(19) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on August 16, 2012.

(20) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on October 5, 2012.

(21) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on April 18, 2013.

(22) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on July 8, 2013.

(23) Incorporated by reference from the similarly described exhibit included with the Registrant’s Quarterly Report on Form 10-Q for the period ended
September 30, 2013.

(24) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on February 19, 2013.

(25) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on September 24, 2013.

(26) Incorporated by reference from the similarly described exhibit included with the Registrant’s Annual Report on Form 10-K for the year ended
December 31, 2013.

(27) Incorporated by reference from the similarly described exhibit included with the Registrant’s Quarterly Report on Form 10-Q for the period ended
March 31, 2014.




(28) Incorporated by reference from the similarly described exhibit included with the Registrant’s Quarterly Report on Form 10-Q for the period ended
March 31, 2014.

(29) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on May 13, 2014.

(30) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on July 14, 2014.

(31) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on December 22, 2014.

(32) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on January 20, 2015.

(33) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on March 3, 2015.

(34) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on March 26, 2015.

(35) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on April 6, 2015.

(36) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 8-K filed with the SEC on April 20, 2015.

(37) Incorporated by reference from the similarly described exhibit included with the Registrant's Form 8-K filed with the SEC on October 19, 2015.

(38) Incorporated by reference from “Note 22 — Basic and Diluted Earnings (Loss) per Share” on page F-55 of our Consolidated Financial Statements.

(39) Incorporated by reference from “Note 15 — Basic and Diluted Earnings per Share” to the unaudited Consolidated Financial Statements included in the
Registrant’s Form 10-Q for the period ended March 31, 2015 filed with the SEC on May 15, 2015.

(40) Incorporated by reference from the similarly described exhibit included with the Registrant’s Form 10-K for the year ended December 31, 2014 filed
with the SEC on May 11, 2015.




Exhibit 5.1

Mayer Brown LLP
1221 Avenue of the Americas
New York, New York 10020

November 12, 2015 Main Tel +1 212 506 2500
Main Fax +1 212 262 1910
Ocwen Financial Corporation www.mayerbrown.com

1000 Abernathy Road NE, Suite 210
Atlanta, Georgia 30328

Ladies and Gentlemen:

We have acted as special counsel to Ocwen Financial Corporation, a Florida corporation (the “Company™), in connection with the preparation of a
Registration Statement on Form S-4 (the “Registration Statement”), including the prospectus constituting a part thereof (the “Prospectus”), filed with the
Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), relating to an offer to exchange (the “Exchange
Offer”) all of the outstanding $350 million aggregate principal amount of the Company’s 6.625% Senior Notes due 2019 (the “Original Notes), which were
issued in a transaction exempt from the registration requirements of the Securities Act, for an equal principal amount of the Company’s newly issued 6.625%
Senior Notes due 2019, which are registered under the Registration Statement (the “New Notes”). The Original Notes were issued, and the New Notes will be
issued, pursuant to an Indenture, dated May 12, 2014 (the “Indenture”), between the Company and The Bank Of New York Mellon Trust Company, N.A., as
trustee (the “Trustee”). The terms and conditions of the Exchange Offer are set forth in the Prospectus.

In rendering the opinions expressed herein, we have examined (i) the Registration Statement, including the Prospectus, (ii) an executed copy of the
Indenture, and (iii) an executed copy of the global certificate representing the New Notes. We have also examined such other documents, certificates and
opinions and have made such further investigations as we have deemed necessary or appropriate for purposes of the opinions expressed below.

In expressing the opinions set forth below, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as
originals, the conformity to the original documents of all documents submitted to us as certified, conformed or photostatic copies and the legal competence of
each individual executing any document. As to all parties, we have assumed the due authorization, execution and delivery of all documents and, other than
with respect to the Company, the validity and enforceability thereof against all parties thereto in accordance with their respective terms.

Mayer Brown LLP operates in combination with other Mayer Brown entities with offices in Europe and Asia
and is associated with Tauil & Chequer Advogados, a Brazilian law partnership.




Ocwen Financial Corporation
November 12, 2015
Page 2

As to matters of fact (but not as to legal conclusions), to the extent we deemed proper, we have relied on certificates of responsible officers of the
Company and of public officials.

Based upon, and subject to, the matters stated herein, we are of the opinion that the New Notes, when duly executed and delivered by or on behalf of
the Company and authenticated by the Trustee in accordance with the Indenture, and issued in exchange for an equal principal amount of Original Notes pursuant
to and in accordance with the terms of the Exchange Offer, will constitute valid and legally binding obligations of the Company enforceable against the Company
in accordance with their terms and entitled to the benefits of the Indenture, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium or similar laws affecting the enforcement of creditors’ rights or remedies generally and by equitable principles relating to enforceability, including
principles of good faith and fair dealing (regardless of whether enforcement is sought in a proceeding at law or in equity).

The opinions contained herein are limited to Federal laws of the United States and the laws of the State of New York. We are not purporting to opine
on any matter to the extent that it involves the laws of any other jurisdiction.

The opinions expressed herein are as of the date hereof. We assume no obligation to update or supplement this letter to reflect any facts or
circumstances that may hereafter come to our attention or any changes in applicable law that may hereafter occur.

We hereby consent to the reference to our firm under the caption “Legal Matters” in the Prospectus which is filed as part of the Registration
Statement, and to the filing of this opinion as an exhibit to such Registration Statement. In giving this consent, we do not admit that we are “experts” within
the meaning of Section 11 of the Securities Act or within the category of persons whose consent is required by Section 7 of the Securities Act.

Very truly yours,

/s/ Mayer Brown LLP

Mayer Brown LLP




Exhibit 5.2

Annie Zaffuto
Assistant General Counsel

November 12, 2015

Ocwen Financial Corporation
1661 Worthington Road, Suite 100
West Palm Beach, Florida 33409

Ladies and Gentlemen:

I am Assistant General Counsel of Ocwen Financial Corporation, a Florida corporation (the “Company”). The Company has prepared a Registration
Statement on Form S-4 (the “Registration Statement), including the prospectus constituting a part thereof (the “Prospectus”), filed with the Securities and
Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), relating to an offer to exchange (the
“Exchange Offer”) all of the outstanding $350 million aggregate principal amount of the Company’s 6.625% Senior Notes due 2019 (the “Original Notes™),
which were issued in a transaction exempt from the registration requirements of the Securities Act, for an equal principal amount of the Company’s newly
issued 6.625% Senior Notes due 2019, which are registered under the Registration Statement (the “New Notes”). The Original Notes were issued, and the
New Notes will be issued, pursuant to an Indenture, dated May 12, 2014 (the “Indenture”), between the Company and The Bank Of New York Mellon Trust
Company, N.A., as trustee (the “Trustee”). The terms and conditions of the Exchange Offer are set forth in the Prospectus.

In rendering the opinions expressed herein, I, or attorneys acting as counsel to the Company under my supervision, have examined (i) the
Registration Statement, including the Prospectus, (ii) an executed copy of the Indenture, (iii) an executed copy of the global certificate representing the New
Notes, (iv) a certificate from the Secretary of State of Florida, dated November 10, 2015, as to the status of the Company as a corporation in the State of
Florida (the “Florida Certificate”) and (v) a certificate signed by an Assistant Secretary of the Company dated the date hereof. I have also examined such
other documents and instruments and have made such further investigations as I have deemed necessary or appropriate in connection with this opinion,
including, without limitation, the Certificate of Incorporation and the By-Laws of the Company, as amended to date, certain resolutions of the Board of
Directors of the Company relating to, among other things, the Registration Statement, the Exchange Offer and the issuance of the New Notes.




Ocwen Financial Corporation
November 12, 2015
Page 2

In expressing the opinions set forth below, I have assumed the genuineness of all signatures, the authenticity of all documents submitted to me as
originals, the conformity to the original documents of all documents submitted to me as certified, conformed or photostatic copies and the legal competence
of each individual executing any document. As to all parties, other than the Company, I have assumed the due authorization, execution and delivery of all
documents, and, as to all parties I have assumed the validity and enforceability thereof against all parties thereto in accordance with their respective terms. As
to any facts relevant to the opinions stated herein that I did not independently establish or verify, I have relied upon statements and representations of officers
and other representatives of the Company and others and of public officials.

Based upon, and subject to, the matters stated herein, I am of the opinion that:

@) The Company is a corporation validly existing under the laws of the State of Florida, its corporate status is active and it has the corporate
power and authority to execute and deliver the New Notes and perform all of its obligations thereunder.

(ii) The Company has duly authorized the New Notes to be issued in exchange for an equal principal amount of Original Notes pursuant to and in
accordance with the terms of the Exchange Offer by all necessary corporate action.

The foregoing opinions are subject to the following qualifications, limitations and assumptions:

A. The opinions presented herein are limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the
matters expressly stated.

B. My opinion in paragraph (i) above with respect to the valid existence and corporate status of the Company is based solely upon the
Florida Certificate.

I am licensed to practice law in the State of Florida and the opinions contained herein are limited to the laws of the State of Florida. I am not
purporting to opine on any matter to the extent that it involves the laws of any other jurisdiction.

The opinion expressed herein is as of the date hereof. I assume no obligation to update or supplement this letter to reflect any facts or circumstances
that may hereafter come to my attention or any changes in applicable law that may hereafter occur.

I hereby consent to the reference to me under the caption “Legal Matters” in the Prospectus which is filed as part of the Registration Statement, and
to the filing of this opinion as an exhibit to such Registration Statement. In giving this consent, I do not admit that I am an “expert” within the meaning of
Section 11 of the Securities Act or within the category of persons whose consent is required by Section 7 of the Securities Act or the rules and regulations of
the Commission.

Very truly yours,

/s/ Annie Zaffuto
Assistant General Counsel




Exhibit 25.1

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
Check if an Application to Determine Eligibility of a Trustee Pursuant to Section 305(b)(2) __

WILMINGTON SAVINGS FUND SOCIETY, FSB

(Exact name of Trustee as specified in its charter)

N/A 51-0054940

(Jurisdiction of incorporation of organization if not a U.S. national bank) (I.R.S. Employer Identification No.)

500 Delaware Avenue, 11t Floor

Wilmington, DE 19801
(302) 792-6000
(Address of principal executive offices, including zip code)

WILMINGTON SAVINGS FUND SOCIETY
CONTROLLERS OFFICE
500 Delaware Avenue
Wilmington, DE 19801
(302) 792-6000
(Name, address, including zip code, and telephone number, including area code, of agent of service)

Ocwen Financial Corporation
(Exact name of obligor as specified in its charter)

Florida 65-0039856
(State or other jurisdiction or incorporation or organization) (I.R.S. Employer Identification No.)

1661 Worthington Road, Suite 100
West Palm Beach, Florida 33409
(Address of principal executive offices, including zip code)

6.625% Senior Notes due 2019
(Title of the indenture securities)




ITEM 1. GENERAL INFORMATION.
Furnish the following information as to the trustee:

(a) Name and address of each examining or supervising authority to which it is subject.

Securities and Exchange Commission FDIC

Washington, DC 20549 Washington, DC 20549

Federal Reserve Office of the Comptroller of the Currency
District 3 New York, NY 10173

Philadelphia, PA
(b) Whether it is authorized to exercise corporate trust powers.
The trustee is authorized to exercise corporate trust powers.
ITEM 2. AFFILIATIONS WITH THE OBLIGOR.
If the obligor is an affiliate of the trustee, describe each affiliation:
Based upon an examination of the books and records of the trustee and information available to the trustee, the obligor is not an affiliate of the trustee.
ITEM 16. LIST OF EXHIBITS.
Listed below are all exhibits filed as part of this Statement of Eligibility and Qualification.

Exhibit 1. A copy of the Certified Federal Savings Association Charter of Wilmington Savings Fund Society, FSB.

Exhibit 2.  The authority of Wilmington Savings Fund Society, FSB to commence business was granted under the Charter for Wilmington Savings Fund
Society, FSB, incorporated herein by reference to Exhibit 1.

Exhibit 3. The authorization to exercise corporate trust powers was granted under the Charter for Wilmington Savings Fund Society, FSB, incorporated
herein by reference to Exhibit 1.

Exhibit 4. A copy of the existing Bylaws of Wilmington Savings Fund Society, FSB.

Exhibit 5. Not applicable.

Exhibit 6.  The consents of Wilmington Savings Fund Society, FSB required by Section 321(b) of the Act.

Exhibit 7.  Current Report of the Condition of Wilmington Savings Fund Society, FSB, published pursuant to law or the requirements of its supervising or
examining authority.

Exhibit 8. Not applicable.

Exhibit 9. Not applicable.




Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wilmington Savings Fund Society, FSB, a federal savings
bank organized and existing under the laws of the United States of America, has duly caused this Statement of Eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in the City of Wilmington and State of Delaware on the _2 day of November, 2015.

WILMINGTON SAVINGS FUND SOCIETY, FSB

Attest: /s/ Harrison Gelber By:  /s/Kristin L. Moore
Assistant Secretary Name: Kristin L. Moore
Title: Vice President




Exhibit 1
Charter of Wilminglon Savings Fund Society, FSRB

{see attached)




Office of the Comptroller of the Currency

Washington, DC 20219

CERTIFIED FEDERAL SAVINGS ASSOCIATION CHARTER

I, Thomas J. Curry, Comptroller of the Currency. do hereby certify that the
document hereto attached is a true and correct copy, as recorded in the Office of
the Comptroller of the Currency (successor to the Office of Thrift Supervision), of
the charter for the federal savings association listed below:

Wilmington Savings Fund Society, FSB
Wilmington, Delaware
OTS Docket No. 7938

IN TESTIMONY WHEREOF, today,
July 29, 2015, I have hereunto
subscribed my name and caused my seal
of office to be affixed to these presents at
the U.S. Department of the Treasury, in
the City of Washington, District of
Columbia.

=

Comptroller of the Currency
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FEDERAL STOCK CHARTER k. g s

WMNGTON SaviNgs Funp Sociery E e
Section I. Corporate Title. The full corporate title of the saviogs bank is “Wilmingion SivingeFund
Society, Federal Savings Bank.” =

Secrion 2. Office. The home office of the savings bank shall be located in the County of New Castle,
State of Delaware.

Section 3. Duration, The duration of the savings bank is perpetual.

SecTion 4. Purpose and Powers. The purpose of the savings bank is to pursue any or all of the lawful
objectives of a Federal savings bank chartered under Section 5 of the Home Owners' Loan Act and o
exercise all the express, implied, and incidental powers conferred thereby and by all acts amendatory
thereof and supplemental thereto, subject to the Constitution and laws of the United States as they are now
in effect, or as they may hereafter be amended, and subject 1o all lawful and applicable rules, regulations,
and orders of the Federal Home Loan Bank Board (“Board™). In addition, the savings bank may make
any investment and engage in any activity as may be specifically authorized by action of the Board,
including authorization by delegated authority, in connection with action approving the issuance of the
charter.

Secrion 5. Capital Stock. The total number of shares of all classes of the capital stock which the
savings bank has authority to issue is Twenty Five Million (25,000,000, of which Seventeen and One Halfl
Million ( 17,500,000} shall be common stock, par value $.01 per share, and of which Seven and One Halfl
Million (7.500,000) shall be preferred stock, par value $.01 per share. The shares may be issued from
time to time as authorized by the board of directors without further approval of stockholders except as
otherwise provided in this Section § or to the extent that such approval is required by governing law, rule,
or regulation. The consideration for the issuance of the shares shall be paid in full before their issuance
and shall not be less than the par value. Neither promissory notes nor future services shall constitute
payment or part payment for the issuance of shares of the savings bank. The consideration for the shares
shall be cash, tangible or intangible property (to the extent direct investment in such property would be
permitted ), labor or services actually performed for the savings bank, or any com bination of the foregoing.
In the absence of actual fraud in the transaction, the value of such property, labor, or services, as
determined by the board of directors of the savings bank, shall be conclusive. Upon payment of such
consideration, such shares shall be deemed to be fully paid and nonassessable. [n the case of a stock
dividend, that part of the surplus of the savings bank which is transferred to stated capital upon the
issuance of shares as a share dividend shall be deemed 1o be the consideration for their issuance,

Except for shares issuable in coonection with the conversion of the savings baok from the mutual 10
the stock form of capitalization, no shares of capital stock (including shares issuable upon conversion,
exchange, or exercise of other securities) shall be issued, directly or indirectly, 1o officers, directors, or
controlling persons of the savings bank other than as part of a general public offering or as qualifying
shares to a director, unless their issuance or the plan under which they would be issued has been approved
by a majority of the wtal votes eligible 10 be cast at a legal meetng.

Nothing contained in this Section 5 (or in any supplementary sections hereto) shall entitle the holders
of any class of a series of capital stock to vole as a separate class or series or to more than one vote per
share, except as to the cumulation of votes for the election of directors: Provided, That this restriction on
voting separately by class or series shall not apply:

(i) To any provision which would authorize the holders of preferred stock, voting as 2 class or
series, to elect some members of the board of directors, less than a majority thereof, in the event of
default in the payment of dividends on any class or series of preferred stock;
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{iirTo any provision which would require the holders of preferred stock, voting as a class or
series, to approve the merger or consolidation of the savings bank with another corporation or the
sale, lease, or conveyance (other than by mortgage or pledge) of propenies or business in exchange
for securities of a corporation other than the savings bank if the preferred stock is exchanged for
securitics of such other corporation: Provided, That no provision may require such approval for
transactions undertaken with the assistance or pursuant to the direction of the Federal Savings and
Loan Insurance Corporation;

(iii) To any amendment which would adversely change the specific terms of any class of series of
capital stock as set forth in this Section 5 (or in any supplementary sections hereto), including any
amendment which would create or enlarge any class or series ranking prior thereto in rights and
preferences. An amendment which increases the number of authorized shares of any class or series of
capital stock, or substitutes the surviving association in a merger or consolidation for the savings bank,
shall not be considersd to be such an adverse change.

A description of the different classes and series (if any) of the savings bank's capital stock and a
statement of the designations, and the relative rights, preferences, and limitations of the shares of each
class of and series (if any) of capital stock are as follows:

A. Common Stock. Except as provided in this Section § (or in any supplementary sections
hereto) the holders of the common stock shall exclusively possess all voting power. Each holder of
shares of common stock shall be entided to one vote for each share held by such holder, except as 1o
the cummulation of votes for the election of directors.

Whenever there shall have been paid, or declared and set aside for payment, to the holders of the
outstanding shares of any class of stock having preference over the common stock as to the payment
of dividends, the full amount of dividends and of sinking fund, retirement fund, or other retirement
paymenis, if any, to which such holders are respectively enutled in preference to the common stock,
then dividends may be paid on the common stock and on any class or series of stock entitled to
participate therewith as (o dividends out of any assets legally available for the payment of dividends.

In the event of any liquidation, dissolution, or winding up of the savings bank, the holders of the
common stock { and the holders of any class or series of stock entitled to participate with the common
stock in the distribution of assets) shall be entitled to receive, in cash or in kind, the assets of the
savings bank available for distibution remaining after: (i) paymeat or provision for payment of the
savings bank's debts and liabilities; (ii) distributions or provision for distributions in settlement of its
liquidation account; and (iii) distributions or provision for distributions to holders of any class or
series of stock having preference over the common stock in the liquidation, dissolution, or winding up
of the savings bank. Each share of common stock shall have the same relative rights as and be
identical in all respects with all the other shares of common stock.

B. Preferred Stock. The savings bank may provide in supplementary sections to its charer for
one or more classes of preferred siock, which shall be separately identified. The shares of any class
may be divided into and issued in series, with each series separately designated so as 1o distinguish the
shares thereof from the shares of all other series and classes. The terms of each series shall be set
forth in a supplementary section to the chaner. All shares of the same class shall be identical except
as to the following relative rights and preferences, as to which there may be variations berween
different series:

{a) The distinctive serial designation and the number of shares constituting such series;

(b} The dividend rate or the amount of dividends 10 be paid on the shares of such series,
whether dividends shall be cumulative and, if so, from which date(s) the payment date(s) for
dividends, and the participating or other special rights, if any, with respect to dividends;

{c) The voung powers, full or limited, if any, of the shares of such series;
(d) Whether the shares of such series shall be redeemable and, if so, the price(s) at which,
and the terms and conditions on which, such shares may be redeemed;
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Te) The amount(s) payable upon the shares of such series in the event of voluntary or
involuntary liquidation, dissolution, or winding up to the savings bank;

(f) Whether the shares of such series shall be entitled to the benefit of a sinking or
retirement fund to be applied to the purchase or redemption of such shares, and if so entitled, the
amount of such fund and the manaer of its application, including the price(s) at which such
shares may be redeemed or purchased through the application of such fund;

{g) Whether the shares of such series shall be convertible into, or exchangeable for, shares
of any other ¢lass or classes of stock of the savings bank and, if so, the conversion price(s) or the
rate(s) of exchange, and the adjustments thereof, if any, at which such conversion or exchange
may be made, and any other terma and conditions of such conversion or exchange.

(h) The price or ather consideration for which the shares of such series shall be issued; and

(1) Whether the shares of such series which are redeemed or converted shall have the staws
of authorized but unissued shares of serial preferred stock and whether such shares may be
reissued as shares of the same or any other series of serial preferred stock.

Each share of each series of serial preferred stock shall have the same relative rights as and be
identical in all respecis with all the other shares of the same series.

The board of directors shall have authority to divide, by the adoption of supplementary charter
sections, any authorized class of preferred stock into series, and, within the limitations set forth in this
section and the articles of incorporation, Ax and determine the relatve rights and preferences of the
shares of any series so established.

Prior to the issuance of any preferred shares of a series established by a supplementary charer
section adopted by the board of directors, the savings bank shall file with the Secretary to the Board a
dated copy of that supplementary section of this charer establishing and designating the series and
fixing and determining the relative rights and preferences thereof.

SECTION 6, Net Worth Certificates. Notwithstanding any provision of Section 5, Capital Stock, the
savings bank may issuc net worth cemificates, income capital cerificates or similar certificates 1o the
Federal Savings and Loan Insurance Corporation (the *Corporation™) or the Federal Deposit Insurance
Corporation in exchange for appropriate consideration, including promissory notes of the Corporation, in
accordance with the rules, regulations, and policies of the Board. Subject to such rules, regulations, and
policies, the board of directors of the savings bank is authorized without the prior approval of the
stockholders of the savings bank and by resoluticn(s) from time to time adopted by the board of directors
to cause the issuance of net worth certificates to the Corporation and to fix the designations, preferences,
and relative, participating, optional, or other special rights of the certificates, and the qualifications,
limitations, and restrictions thereon. Stockholders of the savings bank shall not be entitled to preemptive
rights with respect to the issuance of net wonh centificates, nor shall holders of such certificates be entitled
to preemptive rights with respect to any additional issuance of net worth certificates.

SecTion 7. Preemprive Rights. Holders of the capital stock of the savings bank shall not be entitled o
preemptive rights with respect to any shares of the savings bank which may be issued.

Section 8, Certain provisions applicable for five years. MNotwithstanding anything contained in the
savings bank charter or bylaws to the contrary, for a period of five years from the date of completion of the
conversion of the savings bank from mutual 10 stock form, the following provisions shall apply:

A. Beneficial ownership limitarion. No person shall directly or indirectly offer 10 acquire or
scquire the beneficial ownership of more than 10 percent of any class of an equity security of the
savings bank. This limitation shall not apply 10 a transaction in which the savings bank forms a
holding company without change in the respective beneficial ownership interests of its stockholders
other than pursuant to the exercise of any dissenter and appraisal rights or the purchase of shares by
underwriters in connection with a public offering.

In the event shares are acquired in violation of this Section 8, all shares beneficially owned by any
person in excess of 10% shall be considered "excess shares’ and shall not be counted as shares entitled
to voie and shall not be voted by any person or counted as voting shares in connection with any
marters submitted o the stockholders for a vote.
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ForThe purposes of this Section 8, the following definitions apply.

{1) The term “person” includes an individual, a group acting in concert, a corporation, a
paninership, an association, a joint stock company, a trust, any unincorporated organization or
similar company, a syndicate or any other group formed for the purpose of acquiring, holding or
disposing of securities of the savings bank.

{2) The term “offer” includes every offer o buy or otherwise acquire, solicitation of an offer
to sell, tender offer for, or request or invitation for tenders of, a security or interest in a security for
value.

{3) The term “acquire” includes every type of acquisition, whether effected by purchase,
exchange, operation of law or otherwise,

(4) The term “acting in concert” means (a) knowing participation in a joint activity or
conscious parallel action rowards a common goal whether or not pursuanr to an express
agreement, or (b) a combination or pooling of voting or other interests in the securities of an
issuer for a common purpose pursuant to any coatract, understanding, relatonship, agreement or
other arrangements, whether written or otherwise.

B. Cumulative voring limitarion, Stockbolders shall not be permitted to cumulate their votes for
election of directors.

C. Call for special meetings. Special meetings of stockholders relating to changes in control of
the savings bank or amendments to its charter shall be called only upon direction of the board of
directors.

Section 9. Liguidarion Account. Pursuant w the requirements of the Board’s regulations (12 C.F.R.
Subchapter D), the savings bank shall establish and maintain a liquidation account for the benefit of its
savings account holders as of December 31, 1983 (“eligible savem™). [n the event of a complete
liquidation of the savings bank, it shall comply with such regulations with respect to the amount and the
priorities on liguidation of each of the savings bank’s eligible saver’s inchoate interest in the liquidation
account, to the extent it is still in existence:; Provided, that an eligible saver's inchoate interest in the
liquidation account shall not entile such eligible saver o any voting rights at meetings of the savings
bank’s stockholders.

Section 10, Directors. The savings bank shall be under the direction of a board of directors. The
authorized number of directors, as stated in the savings bank's bylaws, shall not be less than seven or more
than fifteen except when a greater number is approved by the Board.

SecTioN 11. Amendment of Charter. Except as provided in Section 5, amendment, addidon,
alteration, change, or repeal of this charter shall be made, unless such is first proposed by the board of
directors of the savings bank, then preliminarily approved by the Board, which preliminary approval may
be granted by the Board pursuant to regulatons specifying preapproved charter amendments, and
thereafter approved by the shareholders by a majority of the total votes eligible to be cast at a legal
meeting. Any amendment, additon, alieration, change, or repeal so acted upon shall be effective upon
filing with the Board in accordance with regulatory procedures or on such other date as the Board may
specify in i preliminary approval.




Any amendnight, addition, alteration, change or repeal 30 acted upon shall be effective upon filing with the
Board in accordancy with the regulatory procedures or on such other date as the Board may specify in its
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v SUPPLEMENT. SECTION TO
WILMINGTON SAVINGS FUND 'I
FEDERAL SAVINGS BANK OTS DOCKET #

Authorization of Non-Cumulative Convertible
Perpetual Preferred Stock, Series 1,
5.01 Par Valoe Per Share

RmLmMmmtlohdmidmchuﬂSmkmaW mSninp
Wmmmmmuﬂuﬂu‘mmudlhﬂ
Sulrhnon smmlhuﬁdﬂalsmciﬂuﬂudmﬂuk nwidn[ur
Slodhlm-hmmﬂolmuﬂﬁmmmm ﬁ.iﬂepu-;hue,
u&nﬂtnklﬂm—&mhhﬂﬁﬂmuﬂ:h?ﬂ'pml?rﬁmd od,-'&l:ﬁﬂ and does hereby fix the
chuaﬂulﬂiu.r:hﬁwdz]ﬂndm&uuﬂ.hdudhﬂ:
puﬁnpaﬁnu.upuonloruhulpendruh:. qmﬁﬁuﬁmm:ﬁmudmhpmﬂmuﬁurm
series of stock (in addition to those set forth in the Federal Stock Charter of the Bank which are applicable to
the Preferred Stock of all series), as follows:

Section L Wmmu{hmmum s "Noo-Cumulative
Perpetual Coonvertible Preferred Stock, Series 17 (the "Series 1 Preferred Stock”) and mberufﬂm.-u
constituting the Secies 1 Preferred Stock shall be Two Million (2,000,000) shares.

Section 2. Dividends apd Distributions.

(A) The holders of record of shares of Series 1 Preferred Stock shall be entitled to receive, if, as and
mdudardwﬂnﬂwddmmmmdhndﬂmﬂrnnﬂlhhwmwr quarterly cash dividends

p.,rluulnlrrmonthﬂmﬁ:ynunm April, July and October in each such date being referred
to herein as a "Quarterly Dividend Payment , lo the bolders of of the Series 1 Preferred Stock at
the class of business on or about the 15th day of the month next gthnl'hud:yoﬂmnmﬁpﬂ,luly

or October, as the case may be, fixed by the Board of Directors (the "Record Date”), commencing on the first
Dmd?aymmmtulﬁgr!luﬂjl, 1994 in an amount (if any) per share (rounded to the nearest
jmtnrhgprm[w adjustment hereinafter set lorth, equal to ooe-quarter of the total anaual
dhutndofmd]rwuum}pul.hm

Dividends due uant to paragraph (A) of this Section shall begin to accrue on oulstanding shares
of Series 1 Preferred Stock from the Quarterly Dividend Payment Date next preceding March 31, 1994,
Dividends accruing on outstanding shares of Series 1 Preferred Stock shall not be cumulative. Dividends paid
on the shares of Series 1 Preferred Stock in an amount less than the tolal amount of such dividends at the time
accrued and payable on such shares lhallbnllhumdpmntamuhuu-hy-shmhlsumonlnﬂw:hihm
at the time outstanding.

C) Nndiﬁﬂudslhlﬂmnrbnplidmthesﬁulﬁduudsmtkﬁ'tﬂu payment, the Bank
would be undercapitalized within the meaning of Section 38(d) of the Federal Deposit Insurance Act.

Section 3. Certain Restricti

(A) Prior to March 31, 1994, the Bank shall not in any circumstances, and after March 31, 1994,
whenever quarterly dividends or other dividends or distributions payable on the Series 1 Preferred Stock as
pmndndlniaﬂim?ucmmthmﬁwuﬂmhlnﬂmdudunmld dividends and distributions,
whether or not declared, on shares of Serics 1 Preferred Stock outstanding shall have been paid in full, ““,
Bank shall not:

(i) declare or pay dividends, or make any other distributions, on any shares of stock ranking
,u::ir; {cillier as to dmdcnd; or upon liquidation, dissolulion or winding up) to the Snrm 1 Preferred
St

(ﬁ} declarc or pay dividends, or make any other distributions, on any shares of stock ranking
oo a parily (either as to dividends or upon liquidation, dissolution or winding up) wilh the Series 1
Preferred Stock, except dividends paid ratably on the Series 1 Preferred Stock and all such parity stock




unihir.lldiﬁdmdlmpaﬁbbmlnmmhprnpwﬁunwthmtﬂmmnnwﬁchlhchddu:d‘
all guch shares are thea entitled; or

(iid) r:duuwpurchmmuh:ﬁnammm:huudwmm;
junior (either as to dividends or upon liquidation, dissolution or winding up) to the Series 1 Preferyed
sm&wﬁtmmmmuu’m“mWMmdmmﬁnMdmym
jthhmhunphﬂuunf:qMﬂMMmﬂngiuﬂw(umm&mW
dissolution, liquidation or winding up) to the Series 1 Preferred Stock.

(B). The Bank shall not permit any subsidiary of the Bank to purchase or otherwise acquire for
mnﬁdaﬂﬂzmurshmohmdnrthuﬂmkudmlhnmtmﬂ.mdu thh(a&)dthh?;ﬂhna,
purchasc or otherwise acquire such shares at such time and in such manner,

Section 4. Voting Rights, as otherwise provided by statute, the Bank’s Federal Stock Charter
mmmmdmmu:m or any successor thereto, holders of Series 1 Preferred
Smckshllhnumspadulvodngd;buud mdﬂmhmﬂhuﬁquymum

Section 5. Conversion,

(A) Cooversion Privilege. Each holder of a share of Series 1 Preferred Stock shall have the right, at
his option, at any time or from time to time to coavert such share into six (6) fully paid and nonassessable shares
of the Bank's common stock, $.01 par value per share (the "Common St . No adjustment or allowance
be made for dividends on shares of Series 1 Preferred Stock surrendered cooversion, whether accrued, -
accumulated or otherwise, Hllunnkubdiﬁduwmﬁuhlluwormmaumhuufmm
outstanding shares of Common Stock, then the number of shares of Common Stock issuable upon the conversion
ul'SuiulefmadSm:l:ﬁﬂhpmhﬂdyhnnundhlhmdnmbdiﬁﬂmtﬁdwmdhlh
case of a combination, effective in ei mnhdnsndhdmm@ammuthenuhﬁﬁ;hnm

notice of election to convert such shares of Scries 1 Preferred Stock or a portion thereofl executed on the form
set forth on such certificates or on such other form as may be provided from time to time by the Bank, As soon
as practicable after the surrender of such certificates as provided above, the Bank shall cause to be issued and
deinwnd.ltIh:nﬂiucnlmnhm:du-:gml,muronl!mordunlthahuldﬂn[thcmﬁﬁmulhus
mnmduud,luniﬁumumﬁrmuhnhanuulmul‘fnllthmufﬂnmmmﬁlmkiunhhhurmnd.wu
thawmulinnoflu:h:huunrsﬂiulPrcfeu:dStocthm'ip.inrupeuull.nrl‘nuimn[nshucor
Common Stock issuable upon such coaversion as provided in paragraph (C). Such conversion shall be deemed
tnhvaheenuﬂnﬂedmthadmmwhhhthsuﬂiﬁ:ﬁufmmﬁ:hrunf&arlhefermdﬂtockhmbun
surrendered as provided above, and the person in whose name any certificate or certificates for shares of
cmms.-mkar:iuuableupoumchmm-mianuhllb:dumdmhnwbummnunmchdnclmhu&ducf
record of the shares represented thereby,

(C). lssvance of Scrip in Licu of Fractional Shares.
issued upon any conversion of Series 1 Preferred Stock. If two or more shares of Series 1 Preferred Stock arc
surrendered for conversion at one limug the same holder, the number of full shares issuable upon the

adjustment for allowance for dividends whether accrued, accumulated or otherwise) of such shares, In lieu of
any fraction of a share of Common Stock to which any holder would otherwise be entitled upon conversion of
any shares of Scries 1 Preferred Stock, the Bank shall issue non-interest-bearing and non-voting scrip certificates
which shall not be entitled to dividends for such fraction, such certificates, t r with other similar certificates,
to be exchangeable for the number of full shares of Common Stock represenicd thereby, to be issued in such




dunmhﬂinﬂudhtmh[ﬂu,Inm&eﬂum&mﬁhthﬂ{mﬁdlﬁlﬂbﬂnﬁtkﬂlﬁmmm
the date of issue thereof), to contain such for the sale, for the account of the holders of
certificates, of shares of Common Stock for such certificates are exchangeable, and to be subject 1o
other terms and conditions, as the Board of Directors may from lime to time determine prior to the
thereof.

(D) The Bank shall at all times reserve and keep available out of the authorized Common Stock the full
pumber of shares of the Common Stock issuable upon the conversion of all outstanding shares of the Seres 1

§EEE

"

(A) mmn%ﬂwﬁmmw-ﬂwmmkmﬁsﬂmkmr
redeem all or any portion of the Series 1 P Stock then outstanding at a price per share equal to the
R Price (as defined herein), For cach share which is called for redemption, the Bank will be obligated

Partial Redemption.
mkﬂﬂmthﬂﬁmdehmﬂMhmhﬂhm

determination shall be conclusive.

(C) Motice of Redemption. In the event the Bank shall redeem shares of Series 1 Preferred Stock,
potice of such redemption shall be given by first class mail, postage prepaid, mailed not less than fiftcen (15) nor
more than sixty (60) days prior to the Redemption Date, to each record holder of the shares to be
at such bolder’s ad as the same on the books of the Bank., Each such notice shall state: (i) the time
and date as of which the redemption oceur; (i) the total number of shares of Series 1 Preferred Stock to
be redeemed and, if fewer than all the shares beld by such holder are to be redecmed, the number of such shares
to be redeemed from such holder; (iii) the Redemption Price; (iv) that the shares of Series 1 Preferred Sfock
uﬂdfurmdenpthemlyhmmdnmﬂuaptinnnl.buthnnddunrmdfwmdmpmq('am
wﬁiubhmnmwrm(d}thu;ﬂmu laces where certificates for such shares to be
for payment of the ptinnl"rh:;md{vii}thugﬁduds‘ on the shares to be redeemed will cease 1o acerue
on such Redemption Date,

Dividends After Redemption Dat. If notice of redemption shall have beea given as provided in

, dividends on the shares of Serics 1 Preferred Stock so called for redemption ccase 10 accrue,

such shares no longer be deemed to be outstanding, and all rights of the bolders thereof as stockholders
of the Bank (except the right to receive from the Bank the Redemption Price without interest and except the
ight lo coavert such shares in accordance with Section 5) shall cease (including any right to receive dividends
i pmhkmn?niﬁdmdrmDﬂnlhﬂmldhmmmdnﬂwlhukndmpﬁmbm}rm

and after the time and :tclimdiuI'Iu':nmlmulnadmslinnnuew{li}it:hantMm:h:tmdmm
in the otice of redemption, from and after the time and date (which date shall be the Redemption Date or an
earlier date not less than fificen (15) days after the date of mailing of the redemption notics) on which the Bank
shall irrevocably deposit with a designated bank or trust company, as paying agent, money sufficient to pay at
the office of such paying agent on the Redemption Date, the Redemption Price. Any moncy so deposited with
any such paying ageot which shall not be required for such redemption because of the excreise of any right of
conversion or olherwise shall be returned to the Bank forthwith. Upon surrender (in accordance with the otice
of redemption) of the certificate or certificates for any shares to be so redeemed (properly endorsed or assigned
for transfer, if the Bank shall so require and the notice of redemption shall so state), such shares shall be
redeemed by the Bank al the Redemption Price. In case fewer thao all the sharcs represcated by any such
cerlificate are lo be redeemed, a new certificate shall be issued representing the unredcemed shares, without cost
to the holder thereof, together with scrip in licu of fractional sharcs in accordance with Section 5(C). Subject
to applicable escheal laws, any moneys so st aside by the Bank and unclaimed at the end of one ycar from the
Redemption Dale shall revert to the general funds of the Bank, aftcr which reversion the holders of such sharcs
so called for redemption shall look only to the general funds of the Bank for the payment of the Redemption
Price without intecest. Any interest accrued on funds so deposited shall be paid to the Bank from time to time.




i

HNo Other Redemption. The Serics 1 Preferred Stock shall not be subject to redemption except
as pluviﬂlﬂﬂﬁlﬂ#thﬁﬁ.

Section 7. Reacquired Shares. Any shares of Series 1 Preferred Stock purchased or otherwise acquired
by the Bank in any manner whatsoever shall be retired and cancelled after the acquisition thereof. All
such shares shall upon their cancellation become autborized but unissued of Preferred Stock and be
reissued as part of a new series of Preferred Stock subject to the conditions and restrictions on issuance set
herein, in Federal Stock Charter of the Bank, including any supplementary section to the Federal Stock
Charter creating a series of Preferred Stock or any similar stock or as otherwise required by law,

Section 8. Liguidati ssofution or Winding Up. Upuuyﬂqﬂhﬁm.diuoluﬁunrvdndhgup
dmnﬂhhﬂhdhdhﬁl?ﬂmﬁswmhmhmmw«
provision for ent of the Bank's debts and Habilities and distributions or provisions butions in
settlement of ﬂﬂlﬂmmnnww share, subject to the provision for adjustment

i equal to nine dollars ($9) (the Liquidation Value®) per share and the holders of
the Series 1 Preferred Stock shall not be eatitled to any further payment, such amounts being herein sometimes

referred to as the "Liquidation Payments.* Upon n&ﬁqﬂ.%ﬁnﬂﬂhu%dmm

shall at the same time be similarly exchanged or changed into an amount per share, subject to the provision for
adjustmeat bereinafter set forth, equal to the amount which would have beea received by the thereol if
such share of Serics 1 Preferred Stock had been converted to Common Stock immediately prior to such
transaction pursuant o Section 5 hereof,

The undersigned President and § of the Bank hereby certify that the foregoing lementary
Section to the Federal Stock Charter of the Bank was duly adopted by the Board of Directors of the Bank.

Dated asof the 9 th day of September  jo97

WILMINGTON SAVINGS FUND SOCIETY,
FEDERAL SAVINGS BANK

(SEAL) = By:

_ ATTEST: .
('3 John ; Waters, Secrelary

Marvin N. Schoenhals, President
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BYLAWS OF
WILMINGTON SAvINGS FUND SocieTy, FEDERAL SAVINGS BANK

Armices 1. Howe Orrice

The home office of Wilmington Savings Fund Society, Federa! Savings Bank {"Bank") shall be at
Wilmington in the county of New Castle in the State of Delaware.

Aaricie I1. STOCKHOLDERS

* SecTion 1. Place of Mestings. All ennual and special meetings of stockholders shall be held at such
place us the bulnln[d.lr:mnmlrd:ﬁ:rmmlnmummlﬂwﬂchlbnhnkhuﬂa;nnﬁpliplmuf

business,

Secrion 2, Anmual Meeting. The annual meeting of tha stockholders of the Bank for the election of
directors and for the transection of any other business of the Bank shall be held within 120 days after the
end of the Bank's fiscal yesr, Such meeting date skall be designated annually by the board of directors,

SEcTION 3. Special Meetings, Special Meedngs of the sharcholders for any purpose er purposes,
unless otherwise prescribed by the regulations of the Fedaral Home Loan Bank Board (“Board"™) (which
oz hereinafter used jneludes the Federal Savings and Loan Insurance Corporation), may be called ar any
time by the chalrman of the board, the president, or & majordty urdmhauﬂufdh'm end shall be
called by ths chairmen of the boerd, the president, or the sscretary upen the wiinen request of the holders
of not less than one-tenth of all of the outstindlag cepital stock of the Bank entitled to vote at the meeting.
Such written request shall state the purpose or purpases of the meeting and shall ba delivered to the home -
office of the Bank addressed to the chairman of the board, the president, or the secretary,

SecrioN 4. Conduel of Meatings. Annval and special meetings shall be eonducted in aecordance with
the most current edition of Robert's Rules of Order unless otherwise pretcribed by regulations of tha
Federul Home Loan Bank Board, or thess bylaws, The board of dirsetors shall dud:nan. when present,
aither the chalrman of the board-or presidenc to preside at such meetings,

Section 5, Motfce of Meetings. Written notice stating the plaes, day and hour of the meeting and tha
purposs or purposes for which the meeting is called shall be delivered not less than twenty nor more than
fity days belore the date of the meeting, either personally or by mail, by or at the direction of the
chairman of the board, the president, the secretary, the directors calling the meeting to each siockholder of
record endtled w vore at such meeting, IF mailed, such notlce shall bs deemed to be delivered when
deposited in the US, mail, addressed to the stockholder at his address as it appears on the stock transfer
banlu er mm:dl al’ the Bank as n{ﬂu record dame pruﬂ'lbad in Eu:ion 6 of this Amicle lI. with po:ugq

more, mdm r.lfl:hu Ad.lnumad thullh: ;im uin lha case oflﬂ ﬂl'[ﬂiﬂll mudug. Iuh:.l! not bu
necessary (o give any notlee of the time and place of iny meeting nﬂjuumed for less than hirty days or of
the business o be transacted therent, other thin an announcement st the meeting ‘ar which such

adjournment i5 taken.

SectioM 6. Fixing of Record Date. For the purpaose of determining stockholders endiled 1o notice of
or to vote at any meeting of stackholders or any adjournment thereal, or stockholders entitled to receive
payment of eny dividend, or In order to make a dererminaton of stockholders for any other proper
purpnse, the board of directors shall fix {n edvance & date as the record date for any such detecmination of
stockholders, Such date in any case shall be not more than sbxty days and, In cose of a meening of




. stocklolders, not fewer than ten days prior to the date on which the perticular scdon, "requiring fuch
determination of stackholders, (s 1o be eken. When a detenmination of stockholders entltled to vote at any
meeting of stockholders has been made s provided in this secdon, such determination shall apply to any

adjournment thereol,

Section 7. Voting Lists. The officer or agent having charge of the siock transfer books for shares of
the Bank shall make, at least twenty days before each meeting of the stockholders, 4 complete list of the
stockholders entlled to vore at such meeting, or any sdjournment thezeof, arranged io alphabetical order,
with the sddress of and the number of shares held by each, which list, shall be kept on file at the home
office of the Bank acd shall ba subjact to inspection by any stockholder at any time during vsual business
hours, for & period of tweary days prior to such meating, Such lst shall elso be produced and keptopen at
the tdme and place of the meeting and shall be subject fo the lmpemml of any stockholder during the
whole time of the meeting. The original stock ransfer bonk shall be prime facle evidence as o who are
the stockholders entitded o examice such st ar transfer books or to vots at any meeting of stockholders,

Ta liew of making the stockholders list available for inspection by any stockholder as provided In the
preceding paragraph, the board of directors may elect 1o follow the procedures prescribed o Secdon
552.6(d) of the Board's Reguledons, a5 now or herealter in cfeet.

Secnon 8. Querunr. A majority of the outstanding shares of the Bank entdtled to vors, represented in
person, or by proxy, shall constitute a quorum at 8 mesting of stockholders. If less than a majority of the
outstanding shares are represented at a mesting, a majority of the thares so represented may adjourn the
mesting from time © time without further notice. At such sdjourmed meeting at which a quorum shall be
present or represented, any business may be transacted which might have been transacted at the meeting
ui orginally notified. The stockholders present at a duly organized meéeting may contlnue to transact
business until adjournment, nowithstanding the withdrawal of enough stockholders to leave loss than &

qUonim.

Secrion 9. Proxles. Asall mestings of stockholders, a stockholder may vote by proxy executed in
writing by the stockholder oc by his duly authorized artomey In Fact. Proxies solicied on behalf of tha
mansgement shall ba voted as directed by the swokholder or, o the absence of such direction, us
determined by a majority of the board of directors, Mo proxy shall be valid after eleven months from the
date of jts execution except for o proxy coupled with an Interest.

Sperion 10. Varing af Shares In the Name gf Two or More Persons. When ownership stands in the
pame of two or more persons, in the abszace of written directions to the Benk to the conrtrery, at any
meetdng of the stockholders of the Bank any one or more of such stockholders may cast, In person or by
proxy, &ll votes w which such ownership is endrled. In the event an atempr s made to cast conflledng
votes, [o person or by proxy, by the saveral persons in whose nameas shares of stock stand, the voie or vores

. to which those persons are entitled shall be cast g3 directed by 8 majority of those holding such iock and
present in person or by proxy at such meeting, but no votes shall ba cast for such stock IF a majority cannot

. REES.
Szction 11, Pouing of Shares by Certain Holders. Shares standing In the name of another corporation
may be vored by any officer, agemt or proxy as the bylaws of suchi corporation may prescribe, or, in the
absence of such provision, as the board of directors of such corparadon may determine. Shares heid by an Y
udmiairlrmn mcumr. l\llﬂﬂlﬂ Of conservator may be wud by h.h:u either in person or h,r 110

Rt ] h ne I ‘ * N b
h.[m. -.htm In pemn or hy pmxr hu: no trustee siull I:-c cutltll:d to vore ﬂum h!ltl hr lum *ithnut a
transfer of such shares into his name. Shares standing in the name of & receiver may ba voted by such
receiver, and shares held by or under the control of & recelver may be voted by such receiver without the
transfec thereol Into his name il authority to do so is contmined [n an appropriatz order of the coun or ather
public autharity by which such receiver wias appointed.

A stoekholder whose shares are pledged shall be entitded to vote such shares untll the shares have
been tronsferred into the name of the pledgee and thercafter the pledges shall be entitded to voie the

shares so ransfermed.




: Méither treasury shares of its own stock held by the Bank, nor shares held by another corporation, il a
mujority of the shares entitled to vote for the election of directors of such other corparation are held by the
Bank, shall be voted at any meeting or counted {n determining the total aurnber of oustanding shares at

any given tima for purposes of any meeting.
of five years following the date of the completion of the

SecTrow 12, Cumulative Voting, For a pedod

conversion of the Bank from murual to stock farm, the cumulation of votes for the election of directos Is
not .mmmnueﬂdxﬁunhrdhmwmﬂuﬂhnld::mﬂdﬂmmtumhnhnﬁm
shall have the right either 1o vote, in persen or by proxy, ihe number of shares owned by him for as many
persons as there are directors 10 be elected and for whose election he has a right w vote, of to cumulate his
votes by piving ona candidats as many voies as the number of such directors 1o be elected multiplied by

the number of his shares shall equal, or by distributing such votes on the sams principle amoag any

aumber of candidates,

Section 13, Tnfarmal Action by Steckholders, Amy ection required to be taken at o meering of the

stockholders, or any other action which may be wken at a meeting of the stockholders, may be wken
: without & meeting if unanimous coasent in writing, setting forth the acilon so taken, shall be given by all of
the stocklalders antived 1o vote with respect to the subject matter therecl,

Sgerion 14, Ingpeciors of Blection. In advance of any meeting of stockholders, the board of directors
nwnppnlmmypummalhuhuumhsurwnﬁmniupmﬂ of election to act at such mestingor
any thereof. The number of inspectors shall be either one or three. [T the bourd of directors
nmumrmummw&mu@mmmuuumuumm Ir
inspectors of electon are not go appolnted, the chairman of the board or the president may make such

the majority of the votes present shall determine

’ appointment at the meedng. If appointed at the meeting,
whether one or three inspectors are to be appointed. In case any person appolated as Inspector fils to

appesr or refuses 1o acr, the vecancy may be fillsd by appointment by the board of directors ln advance of
the meeting, by the chairman of the board, or by the presideat. -

Unless otharwise prescribed by requlations of the Federal Home Loan Bank Board, the duties of such
wnmmamm;ummwummermkmmmun;mmmmum
shares of stoek represented at the meeting, the existence of & quorum, the authenticity, validity and effectof
ptuh:uuhiuwm.hﬂhunrﬂmhlﬁumddlmhhlﬂl challenges and questions In any
wwmﬁlhmﬁnnwﬂhﬂu:{;Mummﬂt:mduhuh:hlﬂwmwm determining
the result: and such acts as may be proper to conduce the election oc vote with faimess 10 all stockholders.

Ssetron 15. Nemfnating Commistee. The board of directors shall ect &5 & noininating comumittee for
selecing the management nominses for electon ag directors. Except in the case of 4 nomines substtuted
as & result of the death or other-incapacity of @ management nominee, the nominating commirtee shall
deliver writcen nominations to the sscretary et leest 20 days prior to the data of the annual meeting. Upon
delivery, such nominetions shall be posted in a coospicuous place in each offics of the Bank. No

- rominations for directors except those made by the nominatng committes shall be voed upon at the

’ annuel meeting unless other nominations by stockholders are made In writing and dellvered to the

secretary of the Bank a least five days prior to the dawe of the-annual meeting. Upon delivery, such

ik nominations shall be posted in & conspicuous place in each office of the Bank. Ballot: bearing the names ol
. all the persons nomisated by the nominaring commites and by stockholders shall be provided for uge at

the nanual mesting. However, if the nomlinating committes shall fail or refuse 1o act at least 20 days prior *

(EERRIEE JT 1Lk ALt

ed to vote and shall be voted upon.
Secrion 16, New Business. Any new business propossd by a stockhalder wm be taken up ac the annual
meeting shall be stated in writing and filed with the secretary of the Back at least five days before the date

of the eanual meeting, aad all business so stated, proposed and fled shall be considered at the nonuel
meeting, but no othar proposal shall be ncted wpon at the annual meeting, Such wrillng filed with the

sscretary shall contnin suek information as required by Regulation 14A and Schedule 144 under the
Securitles Exchange Act 1934, Any stockholder may make any other proposal at the annual meeting and
the same moy be discussed and consldered, but unless stated In writing and fled with the secretory at least
five days before the meeting, as provided above, such proposal shall be lald over for acton at an

i




. adjourned, special or annual meecdng of the stockholders taking place thirty days or more thereafter. This
provision shall not prevent the consideration and approval or disapproval at the annual mecting of reports
of officers, directors and commitiees, but in connectlon with such reports no new business shall be acted

upon at such annual meeting unless stated and flled as hereln pravided.

Apticre TII. Boarn oF DIRECToRS i

SECTION L. Genaral Powers. The business and affuirs of the Baok shall be uader the direction of its
boerd of directors. The board of directors shall aanually elect a chuirman of the boerd 2nd a president
from smong its members and shall designate, when present, either the chairman of the board or the
president to preside at its meetings. :

EEcTion 2. Number and Term. The board of directors shall consist of eleven ( 11) members and shall

 be divided Into three classes as nearly equal {n number as possible. The members of each class shall be
elected for 2 term of three years and undl thelr successors are elected and qualified, One class shall be

elected by ballot ennually.

Secrion 3. Regular Meetings. A regular meeting of the board of directors shall be held without other
notice than this bylaw immedintely after, and at the sams pisce as, the annual meeting of swockholdess,
The board of directors may provide, by resolution, the tme and place, within the Bank’s regular lending
area, for the holding of additlonal regular mestings without pther notice than such resolution. )

Secriow 4. Qualffication. Each Director shall at all dmes be the beneficial owner of not less than 100
shares of eapital stock of the sssaciation unless the associntion s & wholly owned subsidiacy of & holding
company. E
SECTION 5. Special Meerings., Specisl meetings of the board of dirsetors may be called by or at the
request of the chelrman of the bonrd, the president or one-third of the directors. The persons suthorized o
call special meetings of the baard of directors may fix any place, within the Bank's regular lending area, a3
the place for holding any special meeting of the board of directors called by such persons. All meetings of
the boerd of directors shall be conducted in iccordance with the most current edition of Roben's Rules of
Ondar, t
* Members of the board of directors may panicipats in meetings by means of conference telephone, or
by means of similar communications equipment by which all pgrsons participating in the meedng can hear
each other, Such partcipation shall constlnute presence in person but shall not constitute actendancs for
the purpose of compensation pursuant to Sectlon 12 of this Ardcle.

SecTion 6. Norfce. Written notice of any special mesting shall be given to each dicectar at least two
days prior thereto delivered personally or by relegram, or at lesst five days prlor thereto when delivered by
mail ut the address at which the, director Is most likely 1o be reached. Such notice shall be deemed to be
dellvered when deposited in the U.S. mail 5o sddressed, with postage therean prepaid if malled, or when
dellversd 1o the telegraph company [ sent by 1elegram. Any director may waive notice of any meeting hy
a writing filed with the sscretary. The auendancs of & director ar & meetng shall consdrute a waiver of
notics of such meeting, except where a director attends a mesting for the express purposs of objecting o
the transaction of ey business because the meeting is noc lawiully called or convened. MNelther the
business 10 be transacied at, nor the purpose of, sy meeting of the board of directors need be specified In

! the notics or walver of actles of such meetng.
Secion 7. Quorunr. A majority of the number of directors fxe Arvcle IIT shall .

liriluumuliu.lm ry of the directors present may ad i
djoumned meeting shall be given in the same manner s prescribed by Se

majo
time 1o time. Notiee of any a
6 of chis Aricle IH- - .
Secrion B, Mannar of Aering. The act of the majority of the dircctors present at a meeting ot which a
quorum Is present shall be the act of the board of directors, unless governing law, rules or regulation

requires otherwiss,
Section 9. Actfon Without a Meeting. Any actlon required or permitned to be taken by the board of
directors ar a meeting may be taken without o meetng if o consent In writing, setdng forth the acdon so

taken, shall be signed by ail of the direciors.




Seerion 10. Resignarfor. Any dirsecor may resign at any time by sending & written notice of such
resignation to the home office of tha Bank addressed to the secretary. Unless otherwise specified therein
such resignaton shall take effect upon raceipt therecof by the secretary.

SecTioN 11, Vocancier. Any vacancy occurring in the board of directors may be filled by the
affirmative vore of a majority of the remaiaing directors, even if less then o quornm of the board of
directors remaiss. A direcior elected 1o fill & vacancy chall be elected to serve until the next election of
direstars by the stockholders. Any directorship o be filled by resson of an increase in the number of
directors may be flled by the boerd of directars for a term of office continuing only until the next election

of directors by the stockholders.

SEcTiON 12, Compensation, Directors, a5 such, may receive a staicd compensation for their services,
By resolution of tha board of directors, & reesonable fixed sum, and reasonable expenses of suendance, if
any, may be allowed for actual attendance at each regular or special meeting of the board of directors.
Members of either standing or speclal comminees may be allowed such compensaton for ectual
attendance at commitree meetings s the board of directors may determine,

SecTion 13, Presumption of Awrent. A directer of the Bank who s present at & meeting of the board
of directors at'which actlon on any Bank matter is aken shall be presumed to have essented to the sction
taken unless his dissent or abstention shall be entered [n the minutes of the meeting or unless he shall Ele
hit writemn dissent to such action with the person scting as the secretary of the mecting before the
adjournment thereof or shall forward such dissent by registered mail to the sscrecary of the Bank within
five days after the date he receives a copy of the minutes of the meating. Such right w dissent shall not
:.pply ta a director who vored in favor of such action.

SecTioN 14, Removal of Directors. At a meeting of stockholders called expressly for that purpose,
any director muy be removed for cause by & vote of the holders of & majority of the shares then entted
vote at gn election of directors. IT Jess then the entire board (1 to be removed, no one of the directors may
be removed if the votes cast against the ramoval would be sufficient to elect a director if then cumularively
vored aren elecdon of the class of directors of which such director s a part. Whenever the holders of the
shares of any class are entided to elect one or more directors by the provisions of the charter or
supplemental seetlons thereto, tha provisions of this section shall apply, in respect to the removal of &
direetor or directors so elected, to the vote of the holders of the outstanding shares of that class end not o

the vors of the ourstanding shares as a whole, ,

SecTion 15, Age Rmitarfon on divsctors. No person shall be eligible for electon, re-alection,
appointment, or reappoinmment to the board of directors of the Baok if such person is then more than 75
years of age. Mo director shall serve beyond the ranual meetng of the Bank immedianely following his
attainment of 75 years of age. The age limltacion shall not apply o & persan serving s & director emeritus

of the Bank.

Directors emeritus may be sppointzd and their compensation for services (in an amount not to exceed
those faes pald to voiing direciors) determined by resoludon of the board of directors of the Bank. Only
former directors of the Bank (including former directors of other benks which have merged with, or
otherwise been soquired by the Bagk) shall be eligible 1o serve us dirgerors emerms. Direcrory emerinus
shall be available for consultatlon with and advice 1o management of the Bank. Directors emeritus may
arend meetdngs of the board of directors, but shall have no votz on any mater ected upon by such board.

ARTICLE [V. EXECUTIVE AND OTHER COMMITIEES

SecTioi |, Appolntment. Tha bodrd of dirgotors, by resoliztion adopted by o majority of the ull
board, may designate the chief executive officer and two or more of the other direcwors 1o constitute an
executive commitiee. The designation of any commitres pursuanc to chis Anicle [V and the delegation of
outhorcy therewa thall not aperare to relleve the board of direetors, or any director, of any r-.:pumthuit:f

imposed by law or regulation.
Secmion 2. Awtherip. The exceutive commirtee, when the board of directors is not In session, shall
have and may excreise all of the authordty of the board of directors except o the extent, if ony, that such

H
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authority shall be limited by the resoludon appoindng the exscurdve commitiee; and excepr also that the
executive committes shall net have the suthority of the board of directors with reference to: & declareton
of dividends, an amendment of ths charter or bylaws of tha Bank, or recommending to the stockholders &
plan of merger, consolidarion, or conversion; the tale, lease ar other disposition of all or substantislly all of

the property and assees of the Bank otherwise than [n the usuzl end regulor course of its businese; a

voluntary dissolution of the Bank; a revocation of any of the foregoing; or the approval of a transaction in
which any member of the executive committes, directly or indircety, hos any material beneficial interest.

Secrion 3, Tenurs, Subject to the provisions of Sectlon 8 of this Anlels TV, sach member of tha
exacutive committes shall hold office untl the pext regular annual mesting of the board of directors
following his designadon end uneil his successor is designated as & member of the executive commirtee,

Secrion 4, Meetings. Regular meetings of the executive committee may be held without notlce at
such tdmes and places as the exccutive committee may fix from fme to tme by resoludon. Speclal
meedngs of the execudve commiires may be called by & member thereof upon not l2ss than one days’
noties stating the pluce, date and hour of the meeting, which sotice may be wrinen or oml. Any member
of the executive committes may waiva notice of any meeting and no notice of any meeting need be given to
any member thereo [ who anends [n person. The notles of & megtlng of the executive committee need not

stats the business proposed to be transacted at the mesting.

SEcTion 5. Quorums. A majodcy of the members of the executive commirtes shall constitute a guorum -

for the transaction of business at any meering thereof, and action of the exzeutive comminse muse ba
authorized by the afirmadve vote of & majority of the members presant a1 & mesting at which & quorum is

present. .
: Bection 6. Actlon Without a Meeting. Any scdon required or permitted to be taken by the executlva
committes at & mesting may be taken without & meeting if & consent in writing, secring forth the action =
taken, shall be signed by all of the members of the exscotve commitee,

Secrion 7. Pacancler. Any vacancy. in the executive committes may be filled by a resolution adopted

by a majority of the full board of directors,

Secrion 8. Resfgnailons and Remaval, Any member of the executlve committes may be removed at
eny rime with or withour causs by resolutlon adopted by & majority of the full boerd of dirsciors, Any
member of the executive commitee may resign from the executive commitree at any time by giving written
nofice to the president or the secretary of the Bank. Unless otherwlse specified therein, such resignation
shall take effect vpon receipt. The mcceptance of soch resignation shall not be necessary to make it
Secrion §. Procedure, The executive commicees shall elger & presiding officer from its members and
maey fix {ts own rules of procedure which shall not be Inconsistent with thess bylaws. It shall keep regular
minutes of jis proceedings and repart the same to the board of direciors for its informadon at the meeting
thereol held next after the procesdings shall have ocourred,

Sgcriow 10, Other Commiriess. The board of directors may by resoluton estsblish ag sudic
commirtes, & loan commimnes or other comminees composed of directors as they may determine o be
pecessary or appropriate [Br the conduct of the business of the Bank end may prescribe the durdes,

constitution end procedures thereof.

Articiz ¥V, OFFicers

SECTION |. Posidons. The officers of the Bank shall be a president, one or more vice presidents, a
secremary and a treasurer, each of whom shall be elected by the board of direciors. The board of direciors
may also designate the chalrmen of the board as an officer. The president shall be the chlefl executive
officer, unless the board of directors designates the chaleman of the board as chief executive officer. The
presidenc shall b & direetor of the Bank. The offices of the secretary and tredsurer may be held by the
same pearson and a vice president may also be either the secretary or the reasurer, The board of directors
muy designate one or more vice presidents as executive vice president or senior vice president. The board

&




. of directors may also eleet or authorize the appeintment of such other officers as the businets of the Bank
may require, The officers shall have such authority end perform such duties as the board of directors may
from time to time authorize or determine, In the absence of action by the board of directors, the officers
shall have such powers and duties as generally partain o their respective offices.

SccTioN 2. Efection and Term of Gffice. The officers of the Bank shall be elected annually at the first
meeting of the board of directors held after each unnual meeting of the stockhalders. If the eleetion af
officers Is not held at such meering, such election shall be held as soon thereafier as possible. Each officer
shall hold office until his successor shall have been duly elected and qualified or untll his death or until ha
shall resign or shall have been removed o the manner hersinafter provided. Election or appaintment of
an officer, employee or agent shall not of itself create contract rights. The board of directors may mithorize
the Bank to enter lnto an employment contract with any officer In accordance with regulations of the
Federal Home Loan Bank Board; but no such contract shall impair the ght of the bokrd of directors to
remove any officer at any time in accordance with Section 3 of this Artide V. .

Section 3. Removal. Any officer may be ramoved by the board of directors wheoever in its judgment
the best Interests of the Baak shall be served thereby, but such vemaval, other than for cause, shall ba
withoue prajudics to the contract rights, if any, of the person so removed,

. Secrion 4. Vacancler. A vacancy In any office becauss of death, resignation, removal, die-
qualification or otherwise, may be filled by the board of directors for the unexpired portion of the term.”

SECTION 5. Remunsration, The remuneration of the officers shall be fixed from time to time by the

board ol directors.

Secrion 6. Age Umitation on officars, No person 65 years of age or above shall be eligible for
slectlon, re-election, appointment, or reappointment as an officer of the Bank, Mo officer shall serve
beyond the annual mestng of the Bank immediately Rollowing his or her besoming 65.

Anticrz VI ConTrAcTs, Loans, Ciigcks AND DeposTa

Sscrion [, Comracrs, To the extent permited by regulations of the Federal Home Loan Bank
Board, and except as otherwiss prescribed by the bylaws with raspect to centificates for shares, the board of

directocs may authorize any officer, smployee, or egent of the Bank to enter Into any contract or executa
and deliver any Instrument in the nams of and on behalf of the Bank. Such nuthority may be general or

confined to specific instences.
SgcTion 2. Loanr. Mo loans shall be contracted on behslf of the Bank snd no evidence of

indebtedness shall be issued in is name vnless authorized by the board of directora. Such autharity may

be generel or confined to specific [nstances, !
SecTion 3. Clecks, Drafts, £te. All checks, drafts or orders for the payment of money, notes or other

evidences of indebredness issued In the name of the Bank shall be slgned by one or more officers,

employees or agents of the Bank in such manner as thall from dme o dme be dewermined by the board of

directors. .
SecTion 4, Deposfts, Al funds of the Bank not otherwise employed shall be depasited from ime
time 1o the credit of the Bank in 2oy of its duly suthorized depositories as the borrd of directors may select.

ARTICLE VIL CERTIFICATES FOR SHARES AND THEIR TRAMSFER

SEcTION 1. Certificarer for Shares. Certificates representing shares of capial stock of the Bank shall
be in such ferm as shall be decermined by the board of directors and approved by the Federal Home Loan
Bank Board. Such certificates shall be signed by the chlel sxecutive officer oc by any ather officer of the
Bank authorized by the board of directors, niested by the secretary or an assiscant secretary, and sealed
with the corporate seal or & facsimile thereof. The slgnatures of such officers upon o cenificat® may be
facsimiles if the cenificate is manually signed on behall of u transfer agent or a tegiscrar, other than the
Bank- itself or one of its employees. Each eerrificars for shares of capital stock shall be consecutively
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, numbered or otherwise identified. The pame and address of the persen to whom the shares are issued,
with the number of shares and dats of lssue, shall be sntered on the stock trpnsfer books of the Bank, All
centificates surrendered 1o the Baok for transfer shall be cancelled and no new certificate shall be (ssued
until the former certificate for a like number of shares shall have besn surrendered and cancelled, sxcept
that in case of u lost or destroyed certificats, 8 new certificate may be issued therefor upon such terms and
indemnity to the Bank as the board of directors may prescribe,
Secmiow 2. Trongfer of Shares. Transfer of shares of sapital stock of the Bank shall be made only an
Is stock wransfer books. Authodty for such transier shall be given only by the holder of record thereof or
by his legal representadve, who shall furnlsh proper evidence of such muthoriry, or by his awomey
thereunm authodzed by power of attomey duly executed and filed with the Bank, Such transfer shall be
made caly on surrender for cancellation of the certificate for such shares. The person In whose name
shares of capital stock stand on the books of the Baok thall be deemed by the Bank to.be the owner thereof

for all purposes.

Mn{:u VIL FiscaL YEAR; ANNUAL AUDIT

The fizoal year of the Bank shall end on the 31st day of December of each year. The Bank shall be
subject to an annual nudit as of the end of its fiszal year by Independent public accouncants eppointed by
by and responsibls to the board of directors. The appeintment of such accountants ghall be subject o

annual rutfication by the stockholders.

ARTiCLE IX. DIvIDENDS
Subject to the tzrms of the Bank's charrer and the reguledons and orders of the Federal Home Loan
Bink Board, the board of directors may, from time to time, declare and the Bank may pay, divideads 1o lis
oustanding chares of capimal smock.

ArTicLs X, COAPORATE SEAL

The board of directors shall approve a Bank seal

- ¢ . ARTICLE XI. AMENDMENTS *

These bylaws may be amended in any manner net ineonsistent with applicable laws, rules, mnlulﬂm
or the charer at any time by & majority of the full board of directars, or by « majority vote of the votes cast
by the shareholders of the Baok-at any legal meeting called expressly for thar purpose.
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WHEREAS, it is necessary that the officers of the Christiana Trust divislon

(herelnafier “Trust Divislon™) urmwmmm,mmmu
w'}hmmlmmmwsmwm ctivities be
mmmbymmwratmmm.wmmumdmwm
mﬂﬂmimmmﬂmmmmuhﬂhfm
.hdﬂhsmﬂnmufhwmvhhu.umnﬂhmwmhumﬁng

on behalf of the Company may approve.

NOW THEREFORE, BE IT RESOLVED, thet the signing suthority outlined
below is heraby spproved and adopted in all respeets affactive March 24, 2011

I. Client Funds

memurmwnm~awmmoﬁmm¢mm
mmrmmWhﬂs.ﬂmuwmnfﬂmnlethm

President for amounts over $25,000.
1I. Other Documents

instrument,
hﬁwdwﬂh&wwmwthwmhmh
wmwmum.ﬂmmmmwm:ummﬂ

the Company such suthority.
B. Trust Officor, Assistant Vice President, Vice President

Any one of the abova is authorized to:
1. Bxecuto, sign andfor deliver any instrument, document and/or other
writing on behalfl of the Company, in the name of the Trust Division, in

mmmwmuru.qmumﬂwummﬁnd

mﬂwﬁwwmmwtuwhwm&wm

ﬁwﬂhwmﬂwﬂmﬁ.mﬁuww@ﬂswmm

&mmm;mwmwmm“mﬂudmm
new aeoounts.

2. &mmmmwwwmmmm
writing on behalf of the Trust Division, including in the name of the Trust Division, with
reference to the purchase, sale, investment, uwmmuma
muwmmmummm«mwmnummu
held by an account &3 fiduciary or ageot.




3. Execcute, sign and/or deliver any agreement, instrument, document and/or other
weiting on behalf of the Company, Including in the name of the Trust Division, with
reference to the purchase, sale, receipt, delivery or exchange of securitics or other kinds
ﬂmmﬂumuﬂ,hnﬂbh,wmdﬂmuqﬁuwhmhymﬂmfw
its own sccount, or as a fiduciary, or as agent.

4. Mﬂpmﬂnrduﬂmmywt&drmnunwmntmm
mmmnrmmnmumhmmdmmw.m
connection with the settlement of a purchase, sale, exchange, transfer or other transaction
ﬂmmmmmuwmmmm.mwmofw
mpuwﬁﬁh@wﬂﬂhhmhhfmmmlm

or agenoy capacity.

5. mmmmmmmlmmm.ummmnmu
of the Trust Division, any seoutity or other instrument in its eapacity as frustes or in any
MMMwnmﬂwmufwww
wmmmmwummmmumh
acting as trustes, teansfer agent, fiscal agent or in eny similar fiduciary or agency

capacity.

6. Guacanie signatures, indemaify and guarantes assignments, tranafers and
endorsements for transfer on bonds, stock certifioates, interim participation and other
certificates, indentify and guacantee signatures on bond and stock powers of attomey, end
wmmmdmﬂ.mndhmmhhMuﬂnw

7, Affix the seal of the Company to any agreement, instrument, document snd/or
other writing and 1o sttest to the exeoution of any sgreement, instrument, document
andfor other writing by the Trust Division, including in the name of the Company, in &
fiductary or agency capacity and to the affixing of the scal thereto,
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Schedule RC

Consoclidated Report of Condition for Insured Banks
and Savings Associations for June 30, 2015

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

Schedule RC—Balance Sheet

Doliar Amounts in Thousands
Assets
1. Cash and balances due from depository institutions (from Scheduls HGJL]
a. Noninterest-bearing balances and currency and coln (1) | R Ly S 1.8
b. Inlerest-bearing balances (2} | T T T T T B R R T b
2. Becuritios: A
a. Hold-to-maturity sacurithes (from Schadule RC-B, olmiim A i simissismsssisssmmsiisns 2a.
b. Avallable-for-sale securitles (from Schedule RC-8, column D) .. RS 2b.

3. Federal funds sold and securities purchased under agreements lu mdL
a. Federal furds sold ...,
b. Securiies purchasod under agreements 1o resell (3 | R A R b
4, Loans and |leasa financing recoivables H'mm Sahedula RG-L‘].
a. Loans snd leases held for sale .. o vl i R A P

b. Loans and leases, net of mmﬂl Income | HCDHBEZB i a4l

. LESS: Allpwance for loan and lease | X RCON3123 4 . | 40

d. Loans and leases, nnmmmhmumemﬂtﬂmkhmﬂac] ..................... RCONBS23 Ad.
5. Trading assets (from Schedule RC-D) i R — : | RCONIS45 3
B. Premizes and fixed assets (including capitalized |zases) ... we | RCON2145 R
7. Dther real estate owned (from Schadule RE-M) o iiinisns wer | RGON2150 4, 7.
8. Invesimants in unconsolideted subsiciares and associaled companies ... .. RCOMN2130 o] a
8

9. Direct and indirect Investments in roal estete YENIIrEE ... i i emss s ssesis s RCONIBSE 0] o
10. Intanglble assets:
& ooaes = RCON3183 47,153 10,

b. Gther intangitle assets (from Sﬂ'lﬂﬂlﬂ RC-M) . RCONO428 B3057] 10k
11. Othar assets (from Scheduls RC-F) . .o RCONZ1E0 160,485] 14,
12. Total assets (sum of iems 1 through 11) RCONZ21T0 5,071 12

(1) Includes cash tems in process of collection and unposted dabits.
{2) Includes {ime certificates of dopasit not held for trading.
[3) Includes all securities resale agreamants, regardisss of maturity.
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Diollar Amounts in Thousands

Liabllities

13. Deposits:
a, In domaestic offices (sum of ioisls of columns A and C from Schedula RC-E) ........ ki i i aans | RCONZZ0D0/

(1) Moninterast-bearing (1) ... RCONEEIT B76, 776
(2) Interest-bearing RCONE&36 2 683,760
b. Not applicable
14. Federal funds purchased and sacuriies sold under agreamants 1o ropuuhu.
8, Federal funds purchased (2 i e e _ RCONBOS3

Mil {Thau

123,075

ummwuumwmhw“ 13y RCONBASS

15. Trading linbiltes (from Schedule RC-D) RCOMN3548
16, Other borrowed money (includes modgage indabtedness and obligstions under capitaiized leases)

(froms Schadule RC-M) RCONI180
17. Mot applicable
18. Mot applicable
18, Subordineted notes and debentures (4] |
20, Other liabi#tes (from Schadule RC-G) ...

755,814

48,

21, Total lisbilities (sum of items 13 through 20) ...
22. Not appllcath ...

Equity Capital
Bank Equity Capital
23, Perpotual preferred siock and rolaled surplus

o T S ————— -

25. Surplus {exclude Bl surplus related 10 prefemed SIek] L. ... e

26,
8, Retained AMINGE ... AT YA R H AR ALttt v

b Accumulnted other comprehensive income (50 |

¢, Other egqully capital components 18] ...
7.
a Total bank equity capital (sum of ilems 23 through 2B.8) ..o ssiesaas

b. Noncominalling (minarity) interesis In consclidated subsidiaries .,

28, Tolal equity CEPRET (SUT O REME Z7.8 BN 2TH] 1ocverrirsessomssn msemssss sssmssons MR
26, Toial liabilities and equity capital (sum of flems 21 8nd 28) ..o e

(1) Includes noninterest-bearng damand, time, and savings deposite.

{2) Report overnight Faderal Homa Loan Bank advances In Schedule RC, tem 18, "Other borrowad monay
{3) Inchsdes all securilies repurchase agreements, regardless of maturity.

{4} Includes limitad-life profesred stock and related surplus,

1ia
13.a.(1)
13.8.(2)

14.a.
14.b.
15,

18.

{5} Includaes, but ks not Imited to, net unrealized holding gaine [losses) on available-for-sale securities, accumulated nel galns (losses) on cash flow hadges,

and accumulsled defined benefit pension and other postratimemant plan adjustments.
(6) Includes treasury stock and unearned Employee Stock Cwnership Plan shares.




