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ARTICLES OF MERGER
Merger Sheet
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MERGING:

1ST UNITED BANCORP, a FL Corp., #K76704

INTO

WACHOVIA CORPORATION. a ngrth Carolina corporation not qualified in
' lorida

File date: November 10, 1997, effective November 11, 1997

Corporate Specialist: Susan Payne

Division of Corporations - P.0. BOX 6327 -Tallahassee, Florida 32314
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1st UNITED BANCORP :
g DATE
ngE.CBVl A
AND S
WACHOVIA CORPORATION

o

The undersigned corporations, 1st UNITED BANCORP, and WACHOVIA
CORPORATION, file these Articles of Merger and certify that:

1. 1st United Bancorp, a Florida corporation, is hereby merged with and into Wachovia
Corporation, a North Carolina corporation, pursuant to the Plan of Merger, a copy of which is
attached as Exhibit A, and in accordance with the provisions of the Florida Business Corporation Act
and the North Carolina Business Corporation Act.

2. The surviving corporation is Wachovia Corporation.

3. The merger shall be effective at 11:59 o’clock, p.m., Eastern Standard Time, on November
11, 1997. . '

4. The Plan of Merger was approved by the Board of Directors of 1st United Bancorp on
August 6, 1997, and and by the shareholders of 1st United Bancorp on November 7, 1997.

5. The Plan of Merger was approved by the Board of Directors of Wachovia Corporation on
August 6, 1997. Under the North Carolina Business Corporation Act and the rules of the New York

Stock Exchange, approval of the merger by the shareholders of Wachovia Corporation was not
required. :

Dated: November 7, 1997.

1st UNITED BANCORP ‘ , WACHOVIA CORPORATION

AT o e ol S

@f}ﬁni\/{aﬁnom - o Alice Washington G@m{) 0

xecutive Vice President Secretary

ORLS565307.1-RJ



PLAN OF MERGER

' PLAN OF MERGER, (this pian") of 1at :Unitt:d Bancorp (It Unired’)

and Wachm}lia Corporation (* Wachovig").

ARTICLE [
~ DEFINITIONS

. {1 Cenain Definitions, The following termms are used in this

Agreement with the meanings set forth below:

" Effective Date’ means the effective date of the Merger.

|
' agffective Time " means the affective time of the Merger.

"FECA “means the Florida Business Corporation Act.

NCBCA "means the North Carolina Business Corporation Act.

YSE " means the New vYork Stock Exchange, Inc.

Treasury Stock* shall mean shares of 1st United Stock held by 1st
Ugited or any of its Subsidiarica ot bY Wachovia or any of it Subsidiaries, in
each case other than in @ fiduciary capacity or as & result of debts previously

contracted in good faith.

¢ st United Comman Stack” means the commot stock, par value $0.01

per share, of 15t United.

Wachovia Common Srock ! means the comman stock, par value $5.00
per share, of Wachovid.

“Wachavia Preferred Stock ¥ means the preferved stock, par yelue $5.00
per share, of Wachovie,

pck © means, collectively, Wachovia Commaon Stock and

- wWachovia St
Wachovia Preferred Stock.

l

' EXHIBIY
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 ARTICLEI
TERMS OF THE MERGER

. 2.1 The Merger. At the Effective Time, Ist United shall merge with
and into Wachovia (the ‘Merger ¥, the separate corporate exigtence of [st United shall
cease and Wachovia shall survive and continue to exist as 2 North Carolina corporation
(Wachovia, a3 the surviving corporation in the Merger, sometimes being referred to
herein as the "Surviving Carporation"),

2.2 Effect of the Merger. The Merger shall become effective upon the
cccurrence of the filing in the office of the Florida Department of State of articles of
merger in accordance with Section 607.1105 of the FBCA and the fillng in the Office
of the Secretary of State of the State of North Carolina (the ‘North Carolina Secretary ")
of articles of merger in accordance with Section $5-11-05 of the NCBCA or such later
date and time as may be set forth in such articles. The Merger shall have the cffects
prescribed in the NCBCA und the FBCA.

' 2.3 Articles of Incorporation and By-Laws. The asticles of incorpora-
tion and by-laws of Wachovia immediately after the Merger shall be those of Wachovia
a8 ineffect jmmediately prior to the Effective Time.

i 2.4  Directors and Officers of Wachovia. The directors and officers
of Wachovij immediately after the Merger shall bo the directors and officers of
Wachovia immediately prior to the Effective Time, until such time a5 their successors
shall be duly elected and qualificd.

- ARTICLE T
MANNER AND BASIS OF
CONVERTING SHARES

3.1 Merger Consideration. At the Bffsctive Time, automatically by

virtue of the Merger and without any action on the part of any Person:

i (x) Ouwsstanding 1st United Common Stock. Each share, excluding
Treagury Stock, of 1at United Common Stack issued and outstanding
immediately prior to the Effective Time shall become and be converted {nto the
number of shares of Wachovia Cammon Stock equal to the Exchange Ratla,
which is determined by dividing §20.875 by the averuge of the last sals prices of
Wechovie Common Stock, as reported by the NYSE Composite Tape (a8 reported
in The Wall Street Journal or, if not repotted therein, in another authoritative
source), during the ten NYSE trading days immediately preceding the Effective

]
4
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Dats (the "Wechovie Average Stock Price") (rounded to the nearest one-
. thousandth), provided that:

(i) if the Wachovis Average Stack Price excecds $69.64375, the
Exchange Ratio will be 0.31 and

(ii) if the Wachovia Avarage Stack Price is less than §56.98125,
the Exchange Ratic will be 0.366.

In the event Waohovia changes (or establishes & record date for changing) the
number of shares of Wachovis Common Stock issued and outstanding priar to the
Effactive Date as a result of & stock split, stock dividend, recepitalization or
similar transaction with respect to the outstending Wachovia Common Stock and
the record date therefor shall be prior to the Effective Date, the Exchange Ratio
and the calcufation thereof shall be proportionately adjusted.

(b)  Outstanding Wachovia Stock, Each share of Wachovia Stock
issued and outstanding immediately prior to the Effective Time shall remain
icsued and outstanding and unaffected by the Metger.

(¢)  Treasury Shares. Each share of 15t United Stock held as
Treagury Stock immediately prior to the Effective Time shall be canceled and
retired gt the Effective Time and no conaideration shall te tssued in exchange
therefor.

3.2 Righis as Stackholders; Stock Transfers. At the Effective Time,
holders of st United Stock shall cease to be, and shall have no rights as, stockholders
of 1st United, other than to rceeive any dividend or other distribution witlt respect to
cuch 1st United Stock with a record date occurring prior to the Effective Time and the
consideration provided hereto. After the Effective Time, there shall be no transfers on
the stack transfer books of 1st United or the Surviving Corporation of shares of ist
United Stock. - :

13  Fractional Shares. Notwithstanding any other provision hereof,
5o fractional shares of Wachovia Common Stock and no certificates or scrip therefor,
ar other evidance of ownership thereof, will be lssued in the Merger; instead,
Wachovia shall pay to exch holder of 1st United Common Stock who would atherwise
be entitled to a fractional share of Wachovia Common Stock (after tking info account
al] Old Certificatea (as defined below) deliversd by such holder) an amount in cafh
(without interest) determined by multiplying such fraction by the Wachovia Average
Stock Price.

NY[2432: 2139123 3.



34  Exchange Procedures. (8) As promptly as practicable sfter the
Effective Datc, Wachovia shall send or cause to be sens to each former holder of record
of shares of 1st United Common Stock immediately prior to the Bffective Time
wransmittal materials for use in exchanging such stockholder’s certificates, formetly
reprasenting shares of 15t United Common Stock (*Old Certificates”). Wachovia shall
causc the certificates representing the shares of ‘Wachovie Common $tock (“New
Certificates') inte which ghares of a stockhalder's 16t United Common Stock are
converted op the Effective Date and/or any check in respect of any fractional shere
interests of dividends ot distributions which such person shall be entitled ta receive to
tie delivercd to such stockhelder upon delivery to the Exchange Agent of Old
Certificates representing such shares of 18t United Common Stock (ot indemnity
reasanably satisfactory to Wachavia and the Exchange Agent, if any of guch certificates
are lost, stolen or destroyed) owhed by such stockholder. No interest will be paid on
any such cash to be paid in lieu of fractiona! shere intereats o in respect of dividends or
distributions which any such person shall be entitled to receive upen such delivery.

Notwithatanding the foregoing, aeither the Exchange Agent ner
Wachovia ar 1st United Bank shall B2 liable to any former holder of 15t United Stock
for any amount properly delivered to a public official pursuant to applicable abandoned
property, escheat or similar lBws.

(c) At the eicction of Wachovia, no dividends or ather distributions
with respect to Wechovia Comman Stock with & record date occurring after the
Eefective Time shall be paid to the holder of any unsurrendered Old Certjficate
representing ghares of 15t United Comunon Stack canverted in the Merger into the right
10 receive sharcs of such Wachovia Common Stock until the holder thereof shall be
entitled to reccive New Certificates in exchange therefor, and no such shares of 1s¢
United Cortunon Stock shall be eligible to vote until the holder of Old Certificates is
entitied to receive New Certificates. After becoming so entitled, the record holder
mereof also shall be entitled to receive any quch dividends or other distributions,
without any interest thereon, which theratofore had become payabie with respect to
shares of Wechavia Common Stock such holdet had the right to receive upon surxender
of the Old Cenificste.

35 Options. (a) Unless an Optionee shall provide 1st United with the
notice contemplated by Section 3.3(b) below, then, at the Effective Tirme, cach
cutstandin'rj option to purchase shares of 15t United Common Stock (each, a "/t United
Stock Option'?), whether vested or unvested, shall be copverted into an option to acquire,
on the sameé terms and conditions 25 were applicable under such 1st United Stock Option,
the number of shares of Wachovia Commen Stock equal to (i) the number of shares of 1st
United Common Stock subject to the 15t United Stock Option, multiplisd by (ii) the
fxchange Ratio (such praduct rounded down to the nesrest whale number) (&

NY12€12: 2119131 b=



"Repfacemenr Opnon"), at an exercise pncc per share (roundsd up to the ncerest whole
cent) equal to (A) the aggregate exercise prics for the shares of 1st United Common Stock
which were purchasable pursuant to such 15t United $tock Option divided by (B) the
numbar of full shares of Wachovia Common Stock subject 10 such Replacement Optian
in accordance with the foregoing. Nomthstandmg the forcgoing, each st United Stock
Option which is intended to be an “incentive stock option” (as defined in Section 422 of
the Code) shal) be adjustad in accordance with the requirements of Section 424 of the
Code! At opiprior to the Effective Time, 1st United ghall teke all action necessary,
including obfaining eny necessary consents from holders of 1st United Stock Options, to
permit the replacement of the outstanding 1st United Stock Options by Wachavia
pursuant to this Section. Wachovis shall cauge agy shares to be issued pursuant to the
Replacement Opthl’lS 10 be subject to a vegistration statement under the Securities Act.

() ! Ifan Optmncc shall provide written notice to lst United within at least {0
business dayg prior to the Effective Time of its election to treat 15t United Stock Options
in eocordance with the provisions of this Section 3.5(b), then, at the Effective Time, each
then outstanding 1st United Stock Option, whether or not vested, shall be canceled and
the Optionee shall bs catitled to recaive an amount of cash equal to the product of (i) the
gmount, if any, by which the Merger Congideration Valuc (as defined below) exceeds the
exercire price per share subject to such Ist United Stock Option (whether or not vested)
and (ii) the number of shares issuable pursuant to the unexercised portion of such Ist
United Stock Option, less any required withholding taxes (the ‘Option Considerarion®.
“Merger Consideration Value" shall be equal to the Exchange Ratio multiplied by the
Wachovig Average Stock Price. The Option Consideration shall be paid promptly
following the Effective Tims. Prior to the Effective Time, 1st United shall take such
actions a5 may be neceasary to effectuate the foregoing, including obtaining all applicable
cansents fmTl the Optionees.

ARTICLE IV
Couditions to the Merger
! 41 Consummation of the Mﬁrger is conditionsd upon the foliowing:
_ (@)  Approval of the Merger Apresment and this Plun by the requisite
vote iof the stockholders of {st United,

(b)  Receipt of required regulatory approvels;
() Absence of governmental action prahibiting consummation;

o d) An effective Registration Statement under the Securities Act of
1933 and no ordets or other action suspending such effectivencss;

NY12532 2439031 I S



(¢)  Receipt of all required permits and authorizations under atate
securities laws,

(§  Approvelof the shares of Wachovia Commion Stock issued in the
Merger for listing on the Naw York Stock Exchange,

@ Al representations and warrenties made by Wechovie and 1st
United are true and corract 43 of the Effective Time and receipt by Wachovia
and 1st United of apprapriate officers’ certificates to such effect;

(t{) " Perfarmance of all required obligations by Wachovia and 1st
Unised and receipt by wachovia and 1st United of appropriate officers’
certificates to such effect; and

()  Receiptby Wachovia and 1st United of apprapriate opinions of
coursel and letters of their respective independent auditors related to the
Merger.

ARTICLE V
Termination

5.1  This Plan may be terminated prior to the Effective Time as
provided in Article VIII of the Mergez Aprecment.
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