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Delaware ...

The First State

¥, HARRTET SMITE WINDSOR, SECRETARY OF STATE CF THE STATE OF

DELAWARE, DO HBEREBY CERTIFY "ITAU EUROPA SECURITIES INC." IS
DULY YNCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE AND IS
I¥N GCOD STANDING AND HAS A LEGAL CORPORATE EXISTENCE 50 FAR AS

TBE RECORDS OF THIS OFFICE SHOW, AS OF THE THEIRTIETH DAY OF
ADGUST, A.D. 2007.

AND I DQ HEREBY FURTHER CERTIFY TRAT THE FRANCHISE TAXES

HAVE NOT BEEN ASSESSED TO DATE.

AND I DO HEREBY FURTHER CERTIFY THAT THE SAID "ITAU EUROPA
SECURITIES INC." WAS INCORPORATED ON THE EJGHTHE DAY OF MARCH,
A.D. 2007,
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