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, Subseetion Yo At tho ‘mseting held purstant to such notiea
or call, the holders of the Preferred S8tock shall proceed to elect

thrce new directors (the numbor being 1imitod to three undey oither

of the above provisions), any or all of whom wny be Preforred Stocis
holders, - : . :

. bubsection 5. When such default shall have beon cured, the ”
right te elect directors of thelr own chiccsing shall agein bs vested RN
in the holders of the Common Stock who shall proceed te glve notice =
to the holders of both the Commen nnd the Preferred 3tock of their S

intention to hold a meeting, stating the date and place of such meote =
ing, for the purpose of removing existing directors and electing new 7

dircctors. lc}f

, : Soction 3.

Powers, uvies and Rights of
- Yolders of Common Stock .
~ wubgsection 1. Excent as otherwise provided by law or as
set forth in this Certilicate of Incorporation, all voting rights
shall bo vested in the holders of tho Common Stock,

Section b ,{
Dividends and Mstributions

Gubsectlon 1., A1l dividends upon any class of stock of the
Corporation wuy bs declared only as of and after the end of an amiual
or semi-annual fiscal period. Bividends shall be declared as perolte
ted by law, _ S

N |

dubsectlion 2, Payment of dividends or other distributions
shall be made only from “surplus cash', o payment of any dividend

o1 other distribution shall be made from dorroved funds or ns long os
there 1s outstanding any notics of failure to maintain the project in
gooxl repalr and condition.

Subsection 3. ‘The holders of the Preferrved Stock shall be
provided with conles of minutes of any meeting of the Board of Direge
tors at which such dividends were declared stating thai in the opinion
of tie directors all requircmonts of this Certificate have been complied
with and that the present financial position of the Corporation warrants
the payuent of such dividends,., Sueh minutes ahall be forwardsd to thwe
holgers of the Proflerred Stock within sixty (C0) days after the date

of the meeting.

Subsection b, Yor ihe purposes of this Certificate, the
tera "surplius cash® shall be construed Lo wan any cash remaining ofe
ter payment of all sums due or curroatly required to be paid upder the
terns of any mortgage insured or hold by the Federal Housing Adminise
tration, all seounts currently due to the Reserve Fund for Replacoments
and the segregatlen of funds in en amount equal to the aggregate of a11 |
tonant security deposits neld and all oxpenses incurred but wnpaid,

any withdrawal of cash or
payiant for reasonable and
angd maintenance of the

The term "distributionY shall mean
othor assets from the Corporation other than
necessary expenses incident to the operation
project,




