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AMENDED AND RESTATED 
 

CHARTER 
OF 

NB Financial, MHC 
 
 

 WHEREAS, a Charter was granted in the year 2020 to incorporate Needham Interim Bank 

(hereinafter, the “Corporation”) as a Massachusetts co-operative bank for the purpose of 

facilitating the reorganization of Needham Bank (the “Bank”) into mutual holding company form 

through a Plan of Reorganization, which has been adopted by both the Bank and by the 

Corporation (the “Plan”); 

 
 WHEREAS, the Plan provides for (i) the establishment of the Corporation as a new mutual co-

operative bank, thereby causing the Bank to become a bank holding company for a moment in 

time, (ii) this amendment and restatement of the Corporation’s charter so as to become a mutual 

holding company, (iii) the formation of a Massachusetts-chartered co-operative bank in stock 

form as a wholly-owned subsidiary of the Corporation (the “Subsidiary Stock Bank”), (iv) the 

formation of a Massachusetts business corporation as a wholly-owned subsidiary stock holding 

company of the Corporation (the “MID-TIER”), (v) the merger of the Bank with and into the 

Subsidiary Stock Bank (the “Resulting Bank”), and (vi) the contribution of 100% of the shares of 

stock of the Resulting Bank by the Corporation to the MID-TIER (collectively, the 

“Reorganization”); and 

 
 WHEREAS, in accordance with Chapter 167H of the Massachusetts General Laws and all other 

applicable laws, the Corporation has voted to amend and restate its charter so as to become a 

mutual holding company, as contemplated by the Plan; 

 
 NOW, THEREFORE, the charter of the Corporation is hereby amended and restated in its entirety 

to read as follows:  
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Article 1.  Corporate Title. The full corporate title of the Corporation is “NB Financial, MHC” and 
may be changed from time to time by the Corporators of the Corporation. 

Article 2.  Office. The main office of the Corporation is located at 1063 Great Plain Avenue, 
Needham, MA 02492, and may be changed from time to time by the Board of Directors of the 
Corporation, subject to applicable law. 

Article 3.  Nature and Powers. The Corporation is a mutual holding company organized under 
Chapter 167H of the Massachusetts General Laws and shall have and may exercise all powers and 
authority, express and implied, available to it under Chapter 167H, as it may be amended from time to 
time, and under all other applicable state and federal law. Notwithstanding any other provision 
contained herein, the Corporation shall have no power to take deposits. 

Article 4.  Duration. The duration of the Corporation is perpetual. 

Article 5.  Corporators. The Corporation shall have a Board of Corporators, which shall initially 
consist of those persons who are serving as Corporators of Needham Interim Bank on the date of its 
formation.  Such initial Corporators shall serve as Corporators for a term of ten (10) years in accordance 
with Chapter 167H of the Massachusetts General Laws, subject to the provisions of the By-laws of the 
Corporation. Corporators shall otherwise be elected as provided in the By-laws of the Corporation. 

Article 6.  Directors. The Corporation shall be under the direction of a Board of Directors.  The 
number of Directors shall not be fewer than prescribed by law, and shall be set by the Corporators in 
accordance with the By-laws.  The Board of Directors shall initially consist of those persons who are 
serving as Directors of the Bank on the date of the Reorganization.  Such initial Directors shall serve as 
Directors for the balance of the terms to which they were elected as Directors of the Bank prior to the 
Reorganization, subject to the provisions of the By-laws of the Corporation.  Directors shall otherwise be 
elected as provided in the By-laws of the Corporation. 

Article 7.  Liquidation and Dissolution. The Corporation may liquidate its affairs and be 
dissolved in accordance with the procedures set forth in Chapter 167I, Section 15 of the Massachusetts 
General Laws, as it may be amended from time to time. 

(a)  Liquidation Rights. All persons who had liquidation rights pursuant to said Chapter 167I, 
Section 15 with respect to the Corporation prior to its reorganization as a mutual holding company will 
continue to have such rights solely with respect to the Corporation following such reorganization. All 
existing and future depositors of the Resulting Bank shall have the same liquidation rights in the 
Corporation under said Chapter 167H, Section 2 as were conferred upon depositors of the Bank 
immediately prior to such reorganization. All persons who had liquidation rights pursuant to said 
Chapter 167I, Section 15 with respect to the Bank prior to the Reorganization will continue to have such 
rights solely with respect to the Corporation following such Reorganization. All existing and future 
depositors of any other subsidiary bank that is acquired by the Corporation in the future and is in the 
mutual form of organization when so acquired shall have the same liquidation rights in the Corporation 
under said Chapter 167H, Section 2 as were conferred upon depositors of such acquired bank 
immediately prior to such acquisition, provided that if such acquired bank is merged into another 
subsidiary bank from which the Corporation draws members, the depositors of such acquired bank shall 
receive the same liquidation rights as the depositors of the subsidiary bank into which such acquired 
bank is merged. 
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(b)  Limitations. Liquidation rights accorded depositors under said Chapter 167I, Section 15 
shall relate to the liquidation of the Corporation and not to the liquidation or other disposition of any 
asset or group of assets owned by the Corporation, including without limitation any bank or other 
subsidiary that may be owned in whole or in part by the Corporation; provided, however, that this 
Corporation shall liquidate under Chapter 167H, Section 2 upon the sale or acquisition of its subsidiary 
banking institutions owned by the Corporation to a bank holding company that is not a mutual holding 
company or to a banking institution that is not a subsidiary banking institution of a mutual holding 
company. No depositor of any subsidiary bank of the Corporation shall, as such, have any rights with 
respect to the Corporation or any of its assets or properties, except (a) liquidation rights with respect to 
the Corporation provided for herein and (b) rights as a creditor with respect to any subsidiary bank of 
the Corporation in which the depositor has a deposit. No merger, consolidation, disposition or 
acquisition of assets or liabilities or other similar transaction or business combination to which the 
Corporation is a party or otherwise involving the Corporation will constitute a liquidation for the 
purposes of this Article 7, whether the Corporation is or is not the surviving entity in such transaction or 
combination. Only a liquidation of the Corporation in accordance with said Chapter 167I, Section 15 will 
constitute a liquidation for the purposes of this Article 7. 

 
Article 8.  Indemnification. The Directors, officers and employees of the Corporation shall 

be indemnified to the extent provided in the By-laws of the Corporation; provided, however, that the 
Corporation shall not make any indemnification payment prohibited by Section 18(k) of the Federal 
Deposit Insurance Act or the regulations promulgated thereunder by the Federal Deposit Insurance 
Corporation.  

 
Article 9.  Limitation of Liability. The following provision shall be applicable to the extent 

permitted by applicable law: No Director of the Corporation shall be personally liable to the Corporation 
for monetary damages for breach of his or her fiduciary duty as a Director, except for liability (i) for any 
breach of such Director’s duty of loyalty to the Corporation, (ii) for acts or omissions not in good faith or 
which involve intentional misconduct or in knowing violation of law, or (iii) for any transaction from 
which the Directors derived an improper personal benefit. Any repeal or modification of this Article 9 
shall not adversely affect any right or protection existing at the time of such repeal or modification with 
respect to any acts or omissions occurring before such repeal or modification. 

Article 10.  Amendment of Charter. This charter may be amended by a majority vote of the 
Corporators present and voting at a duly constituted regular or special meeting of Corporators, 
provided, however, that the notice for such meeting must state that a purpose of the meeting is to 
consider and act upon a proposed amendment to the charter and shall include the text of the proposed 
amendment or a summary thereof. 

Article 11. Corporator Vote Required to Approve Stock Issuance Plan.  Any plan providing 
for the issuance of common or preferred securities by the Resulting Bank to a person other than the 
Corporation shall be approved by the affirmative vote of (i) a majority of the total votes of the 
Corporators and (ii) a majority of independent Corporators (who must constitute not less than 60% of all 
Corporators), eligible to be cast. An “independent Corporator” is a Corporator who is not an employee, 
officer or director or a person with a significant business or financial relationship with the Resulting 
Bank, the SHC or the Corporation. 

[Remainder of the page intentionally blank; signature appears on next page.] 

 



 

IN WITNESS WHEREOF AND UNDER THE PAINS AND PENALTIES OF PERJURY, I, whose signature 

appears below as incorporator and whose name and business or residential address is clearly 

typed or printed beneath my signature, do hereby associate with the intention of forming this 

corporation under the provisions of General Laws, Chapter 167H and do hereby sign these 

Amended and Restated Articles of Organization as incorporator this ____ day of 

________________, 2019. 

 

 

____________________________ 

Joseph Campanelli, President 

Needham Bank 

1063 Great Plain Avenue 

Needham, MA 02492



 

 

 

 

The Commonwealth of Massachusetts 
Division of Banks 

 
AMENDED AND RESTATED CHARTER 

(GENERAL LAWS, CHAPTER 167H) 
 
____________________________________________________________________________ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

I hereby approve the within Amended and Restated Charter. 
 
 

 
 
__________________________________  ____________________ 

       Date 

         Commissioner of Banks 
 
 

 
Effective as of 12:02 a.m. on January 1, 2020 

 
TO BE FILLED IN BY CORPORATION 

Contact Information: 
 
 

Matthew D. Hanaghan, Esq.       

Nutter McClennen & Fish LLP 

World Trade Center West       

155 Seaport Boulevard 
Boston, Massachusetts 02210-2604      
 
Telephone: (617) 439-2000       

 
Email: mhanaghan@nutter.com      
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