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We are. sending to you herewithfexecuted origin

r. S

CERTIFICATE Og MD‘MEI'IT

AGREEMENT OF COHSOLIDATIOH
“between -
PENINSULA POVER & LICHT COMPANY
AND SOUTHERN UTILITIES COMPARY
forming
FLGRIDA POWER & LIGEIT CO)I.PAJI

dated May 14, 1951, vhic‘n you will please file in your office in
tificate please showW

M - gecordance with law. - ¥When so filing the. Cer
- - your . Certificates as to

‘_ vmx‘?m
: 31\1§S 40
ez:g Ry

“ the hour or.time of filing and please. have

true copig; _fh?; su:ch h:ur,cr time %of.filing.f =iy 2

: - By this) amendment. €h5.50 006 shares ,of $4.50 Sreferred
-Stock ‘which were covered by’ the. 'Certificate of  Amendment filed in
your office on March 313-1951)" <ara eliminated and 50,000 shares o:l'

Tt g Sl

100 arivalu .
$ k2] > ‘eh) ”;2 cree.ted

&% Prererred Stock,” Series A:

, - TR e R SR o P Lot _
- Ve “also sendinzrtwyou' erewith eight (3) o!"xectrhed_ﬁ_-__ :
- T copies of the Certificate of Amendment ‘which_ we ;would® a.ppreciate .

oy - - Yyour. certifying and returning. to us: M&M‘ i Please
-tell us what the Air Mai:!. charge are-so: tha.t Ve may reimburse you

- therefor.:tt e 'I_ -

T!LEPHOHI: 9":441 .




-

14, 1951

}i Honorable R. 4. Gray  ——
' ' $16.00 filing of certifficate ..
: 24400 certi:icatiqg;pg:cop;eg,.»;,wuj‘ o

From our March 31, 1951 conversation and.since the amendment does

not cover an increasa in authorized shares because of the elimina-

tion of the unissued shares of. .50 Preferred Stock, I am of the
¥ those above sat forth. In this

opinion that no fees are due excep
connection see my March 30 letter.toé?gg atout the amendment which

was filed in your office on March 31y 1951 - - o™ T

- ' o e ~;—, - ma= s '-T’ T .E_-_'_é ,-{t o .‘ e R S R
wteome oo - - Thank you 80 mach. for your contimed cooperation and assist-
ance 1nhty§mmatters:yqu_handle for us and our clients.

= — -

Very truly youzd
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B w_i;‘;:f'n._pfés.{?p;-{ :
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under and in pursuance of an het of t
entitled ®An Act Relating to Corpora
hereby certifly:

ey

CERTIFICATE OF AMENDMENT -

[+]
ACREEMENT QF CONBOLIDATION
betweon ,
PENINSULA POWER & LIGHT COMPANT
AND SOUTHERN UTILITIES COMPANY
forming
FLORIDA POWER & LIGHT COMPANY

a corporation organlzed and existing
he Legislature of the State of Florida
ticns" approved June 1, 1925, does

rirst: That at a meating of the Bomrd of Dxr-ctor-“or”-uxa“%?ﬁ*?ﬁﬁ“-

Fliorida Powsr & Light Company, duly called snd held on the 2nd .

day of April, 1931, at 2:00 otclock in the afternoon, at 2% Bouth-

sast Second Avenue, Mimmi, Florids, the resolution attached hereto,

mede a part hereol B8 i1r met cut in words and rigures hearein and

marked Exhibit A and setting forth proposed amendmant to Bectlon 3
eement of Consolidation batween Penin-

of the Company's charter (Agr
sula Power & Light Compeny and Southern Utllities Company forming
and flled in the office of the Eecre=

Florida Power & Light Company,
tary of State of the State of Florida on December 31, 1925) as here=

tofore amended, was duly adepted. )

That at sald meeting a reselutlon wes pdopted by the Board of
Pirectors of Florida Power & Light Company declaring the advise~
pllity of =ald amendment.

Tlorida Powar & Light Company,

Second: That therealfter, and, because under said Company's
eharter such emendment could be adopted only if the holders of two-
thirds of the total number of ghares of Eh, Co? ugy;s 42; Er-i:r::g ..
EEﬁEEnEEE’E:“iiﬁﬁ Eﬁséahzn:?t..‘:-:eT::ta?‘tﬁ: hofaers - ) - S
Prererred Btock of sald Florida Power & Light Company was duly held
upon call by ths Board of Directors at its april 2 meating and due
and statutory notice given the holders of all of the Li% Preferred B}
ctock then outstanding and entitled to vote on sald amendment, at '
25 Southeast Second Avenue, Miami, Floride, on Mey 14, 1951, 8t

11:00 o'clock 1n the forenoon; that at sald meeting the vote of ths

4Li% Preferred stockholders of record entitled to vole was taken for

and against the proposed amendment and that, upon the canvassing of
sald votes on the proposed smendment, it appeared from the Certifi-
ecate of tha Inspectors of stockholders? Votes and Elections that the
holaers of in excess of two-thirds of the total number of shares of
the Company's 43% Preferred Stock outstanding had, by vote at sald
meetiug, consented to the proposed amendment submitted to them.

That at seid meeting the holders of 86 ghares of the
100,000 shares of 444 Preferred Btock of the Company lasued and
outstanding and entitled to vote at ¢aid meeting vere present in
person or by proxy, thereby constitutlng o quorum for the trans-

action of business.

Third: That the annusl meeting of the commnn stockholders of
anid Floride Pover & Light Company was duly held upon call by the e
Tourd of Directors at 1ts April 2, 1951 meeting snd due and statu~ o
tory notice glven the holders of &ll of the common stock of the Com~
pany then outstanding and entitled to vote on gald amendment, &3 re-
quired by the gaid Act ol the Legislature of the State of Florids,
at 25 Southeast Second Avenue, Miemi, Floridz, on May 14, 1951, at
2:00 o'clock in the afternoon; that at said meeting the vote of the
common stockholders of record entitled %o vote was taken for and
pgainst the proposed amendment and that, upon the canvasslng of said
voles on the proposed amendment, it appeared from the Certificate of
the Inapectors of Etockholders? Votes aad Plectlons that stockholders
of record of said Campany holding common etock in sald Company en-=
Litling them to exercize st lerst & majority of the voting power, had
voted in faver of the proposed amendment.



. That at said m?eting theahgtigrztgck
hares of common & P )
' iﬁésgagg%a;ding and entitled to vote at sald meoting were pre%
' ent in person or y pProxy. thoraby,goqstitutipgla qgg;
- transaction of businesss . oL ST

I

s made this
Cox:pﬁ!}yi}:% “Viow Pres i

AR PEN L G

plorida ‘;ernk Sight
& Floitgallzgl and tn_- Ahnnd»

T 0% ST G A -

IN WITNESS WHEREOF

its corper
:;\-rm-:E?;Etéf%?:%:r;?é;ﬁis 14tn day of May, 1951. 5 e
Wt T : AR _aw:“”v;f;l_-.}z"%%ee_;,ﬁ RS " :
G 7T FLORIDA POVER K LIG

... [ Vice

‘Attests

- % 4} (%g/cretary

STATE OF FLORIDA e
‘ R

: 888 :
COUNTY OF DADE -~ . )i »n il i b Sl SR R R R e TR IR e
s e g = isxu?sow*und“ﬂf“ﬁi‘HODONALD,

D i e PR tiin . ; .‘i.d:d"v ~Me

:'éﬁﬁiﬁl'knoua and’ owﬁ*tﬁ‘ﬁs to be the individuals described in and who

executed the foregoing Certificate of Amendment of Agreement of Consoli~
dation between Penlnsula Power & Light Company and Southern Utilitlies

- Company forming Florida Power & Light Company, &nd acknowledged before

me that they executed the same for the purpocses therein expressed and "=l
to seal of said Floride Power e

tnat the seal affixed thereto 1s the corporsa

& Light. Company and that sald instrument is the act of said Florida Power.
& Light Company. SRR '}“m'ff'.xﬁ.‘-".hf“a o N s
 WITNESS my hand and official seal at Miami,’?iorida;
of Mey, 195%. - - . a{'ﬁ;#;{j:ndﬁﬁ*"- ¥

‘ . Lo

. R , L | égzhxx’ — ,
> L ...+ = Ne 37Public,/5tate of Flprida at Large
O R L e My Commigsion expires: WALCES
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EXHIBIT A

Resolution Setting Ferth Proposed Amendment to Agreoment

of Consclidation

jResotven thit Section 3 of the Agrecient of Consulidation furiing this Cumpany, uk amended, be pieidded

to read nxfollows:

s of stuck of this Cumpany shall e 20,150,000 © ..

w3, (A) The tolal nuthwrized punibier of share i 000 :
shares, of which TODL0 whares shall be 4‘}(;%.! Prefeered Stouck of the [ \'iflllc:}'-lf‘leP ﬂ:c\hls-?.o;:k') ”w W h
whnres shakl b 4455t Prevferved T L ) A (lhervinafwer wontimes called SHor v lut ) ' ‘?“
of thie por value of $100 caecli, und 20,000,000 shires hhfln e -Luluuum :c.'bl(lck without .pur value, {ﬁ
weds) (4 Ve Ry trreferved Hlock, and the Series A Stuck, pari pdssi, cnch with the othier, A

Aand e entitled, Tuit only wheis nnd s declired by the Yonrd of Direetors, vt of funds Jegally availe i

i able for the paysueat of dividends, in preference 1o the Common Stock, W dividends at the rate per ‘ ﬁ:l
‘ share of four und one-hall per centuni (31 %) per annanl of the par value thereof, nud no wwre, A
- ¥

payible guarterly o hecember 1, March 1 June | and September | of cich year to stuckholders
' of recorsd un of nodate, not exceeding shirty () days and nat lens than ten (10) days prccediug
siich dividemd paymet dates, to be fixed by the Nonpd of Directors, such dividends 10 he cunidie
tive from the dividend date inunedintely preceding the date of isstie of the shure to which suchi divie
dends shall pertain, Dividends in (bl shall not e prid or wet apart fur payment on the 4%
Preferred Stock or on the Serien A Stock for uny dividend period uniess dividends in full have leen
or are contemparaneoiisly prid oe et apart for payment on ull ontatancling shares of both the 4V %
Preferred Stuck and the Seriea A Stock for such dividend period and for ull prior dividend periods,
When thie stated dividends ure nov paid in full on the 4% Preferred Stock ar on the Serfes A Stk
the shiares ol 4% Proferred Stock ad Berics A Stuck shall slne ratably in the paynient of divie -
dendds, includiug gecwnintions, 3T auy, in usecordance with the suthd which would. Lie payalile on said
s i al clividends were paid (wll. A “dividend period” is the period between any Iwoe cunseeutive « 5
Jdividend paynent dates, including the first of such dutes,

Dividends miay be paid upob the Commmon Stack only when dividends ave been puid or fonds
have lwen set apurt for the paynent of dividendn s aforesuid on the 434% breferred Stock wul the -
Sarica., Sigek. .Er.sa'*.l,‘.'s..‘.‘i'.‘f'.é*i-kz" \)"\:’!?Eﬁ,'l,,f!jfii&fwli»l-’}'fﬁf’" Lecame cumnlative to the end !’fﬂ-‘fw
. n(2) (a) So long as uny sitares MEA Y ‘e B er 3 |
. ( ! i 404 Preferred Stk otie 'k apdi
' Company shiall not, without the cunsent (gi{:vu Ly &t :"nh- l.‘n,:l;i::;l:::;:;“ Allh:uf‘k ':;"' t‘"“'l"“‘l"“g- e
‘ hy ; e called fur that purpose
lt}.ul twosthirds of the total nuber of shiares of the 4445 Preferred Stock and at Icmi!t I‘“l'u,lh%ﬂ(;: :‘f
| . the I‘lf»l:al m.unhc-r of shares of the Series A Stock then outstanding create or authorize any new slock
, rl..m |lng.prmr _lu].tluc 3340% Preferred Stock or to the Series A Stuck ta to dividends, or in liquidation )
dissulution, winding up or other distrilattion, ur ereate or suthori; i .
: i orize any seeurily © rrtibile i g
s stk i ¥ : urity convertible into shiared

(L} Solong iha ity shuires uf 4% Proferred Stock are aulstanding, the Company shall not witl

aut the consent (given by a vote at a meeting culled for that purpuse) of at least t\\’o-ll’:rird;s [m; o "-
sumber of shares of the 444% Preferred Srock then outstanding amend, :xllcr.cluxnge ot rco tlw l"l“:
the express terms of the 414 % Preferred Stock then outstisbing in o nanie . stinstic D i
the exprens Lers of amier substantially prejudicinl

. («) h.u lonyg as any shares ofIScricu A Stuck nre outstanding, the Company shall not without the
consent {given by i vole at a meeting called for thid purpose) of at least Lwo-thirds of the il numlr

l
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of shires uf the Series A Stack then outstanding aaemd, alter, change or repeal any of the express terins
of the Series A Stock then outatanding in & manner substantially prejudiciol to the holders thereol,

*(3) So long s any Jares of the 44% Drefecred Stock or Series A Stock nre outstanding, e
the Company shall nat, withdaut the consent (given by a vote at i meeting enlled for that purpose) -
of the hulders of a majority of the il pumber of shares of the 44% Preferred Stuck and of a mnjosity

of the total number of shares of the Scries A Stuck then outstanding &

solidate with or into uny other cotporation or corporations or. sell or otlier-
wise dispose uf all or sulistantially all of the assets of the Company, unless such merger oF cot-
':aulid'.'uiuu or sale or other disposition or the exchange, issuance or assumption of all securitics to Le .

fsstied or assunwd in conneetion with any such werger or consolidation or sule or other disposition, L
Wl Bve been ordered, approved or permitted by the regulatory authoritivs of the sate oF stuted

f the United States of America having jurisdiction with tespect Lo suchl 1CrgEer OF cons - .
wer disposition or exchauge, luntunee oF anstnption af socunitles ] provided
1 not apply o b purchose or ath.ar acquisition
r which does not

{a} merge or con

of O
saliclition or sale ur otl
thit the provisions of this subparagraph (n} shu
Ly the Cumnpany of franchises or asscls of upothier COTPOFBLION il ANy HIRKLE

ivalve it erger or cunsolidation ; of

(b issue any wisecured notes, debentured or utlier securities repr
ness, Uf ttierwise assulie oF incur any such unsecured indebleduess, fur purpuscs other than (i)
e reluneding of any outstanding unsecured judelneduess theretofure jasued or asswmied by the
Company, (i) the reacyuisition, redemption or other retirement of any indebtedness issued or
assimed Ly the Comgrany, or (iii) the reacyuisition, redemption or other retirciient of all oute
standing shares of the 414% Dreferred Stock and of all cutstanding shares of the Series A Stock.
andd of all outstanding shares of any other class or series of stock rauking on o parity, as o
dividends, or in liquidation, dissolution, winding up or other distribution, with the 44% Pre-
ferred Stock and the Serics A Stock, if immediately after issuing, asswuing or incurring such
delit the total principal wnount oi ali oustanding unsecured notes, debentures or obher securities
tepresenting unscenred indehtedness of the Company, including anseeured indebtedngss then to be ;

sssatedd, asswned or incurred (lut excluding, wail July 1, 1967, the principal amnount of all of the
Coanpany's 35450 Sinking Fund Debentures due 1972, which renain outstanding) would exceed ..
2008 ol the aggregate of () the tutal principal ammount of all hunds or othet seclrities. representing
securesd indebtediess issued or assunied by the Company and then to be outstmuling, and (L) the -
capitat and surplus of the Cumpany s then (o be stated on the books of account of the Company jor -
(e} issue, acll, or otlierwise dispuse of any shares of the 4%4% Preferred Stock in excess “
of 100,000 shares thereal ur aiy shates of the Series A Stock in excess of 50,000 shares thereof,
vor sainy mlsens am tof ssery et hamr silsama asf wsronte PO T I Y A TR O S Ll i r.. ":1"'"6{' T'“" .|...':‘o‘”w premltorewil 'H ;
Swek or the Series A Stock a8 1o dividends, ot in “‘l“'dﬂ"ull- issulub u"-'\j’l" ng :]'l' wE .-:m.wrg..
distribution, unless the uet incae of the Compuny dclcruuucd,‘uﬁcr provision {or Lp:u:.nlautun
aund all tanes und i accordunce with generally accepted accounting prictices, o I avm.u)'u :Jr X
the payieat of dividends fur 2 period of Lwclv.e (lZ)_cm\sccuuvc calcn'dur |‘n'umln| wnflun l.;:s
fiteen (13) enlendar wonths tnnediately preceding (he issuance, sule of dllsln()mllull of such “mo '
on ull outstanding shares uf the 4%
s of stuck ranking prior 10, OF on

in ut least cpal to Lwice the anuual dividend requirciients
Preferred Stock and of the Sericy A Stock and of all uther classe ok or 10, 0 |
a parity with, the 44470 Preferred Stock or the Series A Stock as tu tlwndendsl or d'mnbuuoml,
sneluding the shaves proposed 10 Le issned, und unless the gruss incunie of .lhe Company fur such
jrtionl, determined i accurdance with generally aceepted ucgoummg pru‘cuccs (Lut in any eva.:nt
after deducting the sunount for said period charged by the Company on its Looks to depreciation

e buen at least one and

searing indebledncs® of .

expetse and all taxes) o e available for the puyment of imcrcst..shall hav
one-lalf tinies the sam of (i) whe annual interest charges o all interest 1 ;
e Company and (i) the sunual dividend requirenents B all outstanding sh.nrea o.[ the 414% °
Preferred Stock and of the Series A Stock and of ail uther ci‘ussea of smc%\'. _rankmg prior I:?, oF ol -
on a parity with, thie A4 % Preferred Stock or the Series A Stock as 10 divideuds or dasm.:}:.mons,_

eacnting wnsecured Tndebted-




including the abares proposed to be issued ; provided, {lat there gtall be eacluded {rom the fore-
poingy computation jnferest charges on al indebtedness and dividends on all shares of stack which
are to be retired in conncetion with the issue of such additional shares} and pru\udcd. i‘u'rlhcr. that
in any case where such additional shares are L0 e issucd in conncction with ﬂ.\c acquisition of new
property, the gross income and the net income of the property to be 50 acuired may Le m‘cludcd
on a pro funua basis in the foreguing comiputation, computied o the sane busis us the gross income
and the net income of the Company ; of [ .

e

(d) issue, sell, of otherwise dispuse of any shares of the 4¥4% Preferred Stock in excess
of 100,000 slares tiervod, or any shares of the Series A Stock in excess of 50,000 shures thereol,
or any shares of any other class of stock rnking prior 1o, or OB B parity with, the +15% Preferred
siock or the Series A Stock fs o dividends or distribmtions, wnless the ageregate of the copital
of the Company applicable to the Conunon Stock and the surplus of the Company shall not Le less
tan the aggregate anount payable oft the involuuary licuidation, dissolution, or winding up ol
e Copany, in respect of ull shares of the 4155 Preferred Stock and of the Serics A Stock
and alb shares of stock, if any, ranking prior thereto, or on @ parity therewith, us to dividends
ur distriluitions, which will Le outstanding after e jamtic of the slures proponeid 1o Lio fwsusdi el
provided, dhint if, fur Hic purposts of meeting the resuiramentad uf s subparagraph (), it 7"
Lecutnes necessary 10 ke into considderation any carned surplus of the Compuny, the Company
Whall not theveafter pay 8y dividends on shares of the Conmuan Stock which would result in
reducing the Company’s Couinuit Sock Equity (the words *Common Stock Laquity' wenning the .. .
autn of the stated value of the owstanding Common Stock nnd the earned surplus and the copit ©
and paid-in surplus of the Company, whether or not available for the payment of dividends on
- the Commnon Stock) 10 3 amoutit Jess than the agregate unount payable, OB involuntary  ©
L lipuislation, Jissotution, or winding up of the Company, on all shares of the 44% Preferred °
t - Srock, of the Series A Stock and of any stock panking prior to, oF on @ parity with, the 4Vi%
- Preferred Sock or the Series A Stock a8 1o dividends or distribuationd, at the tine ontstanding,

. w(4) In the evet of any volusary Tiquidation, Jasobution ur winding up of the Company, the: -~
aysoe Preferred Stock and the Serics A Stock, pari passu, cach with the other, shall have a preference

over the Commion Stock until an amount cqual 10 the then current vedemption price of all shares
e 4y406 Preferved Stock aud of the Serics A Stock shall have been paid, Inthe event of any involun
tary liguidation, dissulution or winding up of the Company, which shall jnclude any such liquidation,
dissolution of winding up which way arise-out of or result from the condemuation er purchase of all z2=
“or a wajor portion of the properties of the Cowpany by (i) the United States Govermment oF n’uy‘]‘*ﬁ
authority, agency of iustrusucutaiily thereof, (ii) » siate of the United States or any authority, agency

Cw m-_h.n.\rmm-malily thereof, or_(iii) a district, cooperative or otlier associution of entity not organized o
o, AR B e The

ez perbe suynad SHm Sdme Ao 4

B ety h 3 " ol —~ [ are . rrdid -
Tinve o preierence over the Comnion Stock until the full par vulfw"u?;xll aharcru'f .tl.l‘::"iﬁ:}?‘f:?l‘:‘fgﬁ";dw

Stock and of the Series A Stock and an amount equal to all aceumulated and unpaid dividends thereon
! shu_ll have t'u't.‘ll paid by dividends or distribution,  1f the assets distributalie on any liquidation, disso- -~
‘ . , Jution or winding up of the Company, whiether voluntary or involuntiry, shall be insufficiznt to permit -
[ thc'p:xy:ncnt to the holders of the 41499 Preferred Stock and the Series A Stock of the fdl amounts to
which they respectively are emtitled as aforesaid, then said assets shall be distributed rainbly among
the holders of the 453% Preferred Stock and the Series A Stock in proportion the swus which
wauld be payable on such liguidation, ding up if all such sums were paid in full,

dissolution of win

“ 5) ,(;:) The Company, by a majority vote of its Roard of Dircclors, niay at sy tinme redecm all
g of suidd 415% Dreferred Stock or may from tiwe to time redeem any part thereof, by paying in cash "

x . Tcdvmpliuu price consisting of Ui swn of (i) $103.50if redeemed prior to September }, 1952, $102.50_
. if redeemed thereafter and prior to Septanber 1, 1957, $101,50 if redeenied therenfter and prior 10

September 1, 1962, and $101.00 if redetined on or after September 1, 1962, and (i) an amount equil -,

S ‘ : < to accumulated aml unpaid dividends in cachy case, if uny, 1o the date of redemption,
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() The Coangany, by & wajority vate of it Board uf Dirvetors, may at any time redeem all of
saidd Series A Stock or Wiy from titne Lo time redecn any part thereof, by paying in cash a redemption
prive contnisting of the sum of () 300wy Share i redecned within the Ligat fve (5) yoirs after the first
date Tromy which dividewls on auy Jiares of such stock shall hecunwe cumulutive, $2.00 per share i
recdvemed within the wecond five () years alter the first date from which dividends on any shares of
auch atuck shall become cumulative, aud $1.00 per share i redecmedd subsequent to ten (10) years after
the fipst date {rom which dividends o any ok ers of such stuck shall hecome cumulative, (1) in each
instilve @1 amonnt eoquivalent o the public oftering price pur share upoy the initial issuance of such
Series A Stock and (i) an amount equivalent w the accunilated and unpaid dividends in cach case,
it any, to the date of redemption. The spubilic offesing price’ of such Series A Stock, for the purpose
of deterniination of the redemption price thereof, shall be the price (exclusive of an amount equivalent
1o aecunnilated dividomis) at which the initial issue of <uch Series A Stk s ofiered for sale publicly
Ly the Company oF Ly wderwriters or jvestment hankers, provided however, that if there shall be no
public offering of the initial issue of the Geries A Stack, the public offerig price of the initiul fusna of
the Series A Grack ahall, for thiis prarpang, e deced Lo b the price (exclusive of an mnount oquivalent

tor neermulated dividenda} paid by the purchaser oF purchnsers of the jnitink issue of such Scries A Stock
o the Company. ’ .

(¢} Notice of the intention of the Company o pedectn all or any post of the 414% Prciersed
Spock or of the Series A Swock shadd he mitiled not tess than thirty days nor more than sixty days
Wefore the date of pedemnption to cach hotder of revord of 1% % Preferred Stk ot Series A Stock
1o T redeemed, ot Wiis puost-ufiice address as shown by the Company's recurds and not less than thirty
days’ nor more i siaty days’ notice of such redemption nay fie published in stich pianner as may
L prescribed by cosutution of the Baurd of Dircctors of the Companys aral, in the event of such
pulilication, no defeet in the notice so wiled or in the wailing thereof shall affect the validity of the
proceedings for the tedemption of any shares so 0 he redeened, Contemporaneousty with the mailing
or the pablication af such notice as aforesaid or al any e twreafler prior 1o the date of redemption,
the Camnpany Y deposit the aggregiie redawption price (or e portion thereaf not already paidd}
witht oy bank oF trust compaiy in the City of New Yaork, New York, or in the City of Mimud, Florida,
aned it sueh aotices payable w the order of the record holders of the shares 50 to be sedecmed, on
e endorsement @ surrender af their certificates, and thereupun snid holders alinll cease to Le stack.
Lotders with respect 1 ek shares s and frony and after the making of sueh deposit such holders shall
haye ne interest i or claim againat the Campany with respect 1o s ahitres, nut »hall be entitled only 1o
Lecvive such muoneys [Fom said lamke oF trust compEay, with interes, i oy, allowed by such bank of
trust company o such moneys depusited as in this paragraph provided, ou endurseent and surrender

of their certifisites, @8 niuresaid,  Any moneys so deponited, plus interest thereon, if any, remaining
wnelnined ot the el i six yenrs [rom the daute fised for redemption, if thereabter regueste
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stich moneys prioy Lo anch repaynicnt the Cumpany shadl e deemed to !)e lmsccu‘rud creditors of
the Cumv:l-n\' for an anwat, without intereat, cquivalent the amount depnsited, plus interest thereuil

I oany, allowed Ty el ik oF frust cumpiny, s alove :-t:ttcd. for the rcd-_xn;.niuu u!: such sh:‘\res :tn'd
" p:liul o e Conpany. Shares of the 414%% Preferred Suk of of the Seriex A bu:ck which h.n-e
Lwen pedeemed Sldl not Lie Tuissues. i less than all of the shares of the -t‘}f',‘/o Preferred Sl.og.k
ar of the Perics A Stk are Lo Le redecmed, the Shares o bt rcficcnwd sh.ul‘ Le selerted by lob 19
wiel ey its e oard of Directors of the Compity shadl deternung, by an m-:e;.;cl}:}slﬂ l.muk of trust
Fompany webected fur that purpese by the Hu:u'-ll of Dircetors of the Cumpany. :.\'o..“:\:g i ll-x;]s para-
praph comained Sl lmit any pight of the Counpasiy 10 pawrchase of otherwise acquire any 8 arcs O
TR Preferred Srack or of Serles A Stock,

w(t) Vor the purpose of this pavagraph {0y (&) lh? tenn "Connnon Srock Equity’ shall mc_mll
e sum of the aated value of the outstanding Conunon bl.(.x:k and the earned surpl‘us‘ar_:d t!:lc capu;
and paid-ia surplus of the Company, whelhcr.ur not avaiiable for the payment o2 dxv!den $ <1)n lmc
Cunnnon Stock s (1) the term "otul Cupilalizmmn’ shall nican the st of the stated capital appiica [
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to the outstanding gk wf ull classes of the Company, the carnud surplus it the capital and \m"ul-'lu
surplus of the Congaanys wiwther or not availuble for the payent of -li\-i.du.mls on e Conunant Stock
of the Copany, any preminn on capital stock of e Compaily aud the principal amount of n'“ out-
sanding delit of the Conpany, aturing more than twelve mwnthis afwer the date of the dct.cl.'nuuulxou
of the ot capitalization and (¢} the tenn sdividends on Commoty Gock’ shiall embrace d.wulends on
Connun Surk {other thi dividends payable only in shares of Comman Stock), distributions oth aml
purchases of other acyuisitions for value of, any Commu i Stuck of the Cumpany of other stock, il any,
aihordinte the 4109 Preferred Sunk annl the Sevies A Sk, Subjevtto e vights ol the holders ol
e 4425 Preferred Stk and the Series A Stock, and subordinate thereld (and subject and subordinate
wo the rights of any cass of stuck hercalter authorized), the Common Stock alone shall receive all
dividends and shares in lguidation, dissolution, winding up or othes distribution, So tong as any shares
of the 445 Preferved Stock of of the Series A Suxk are outstanding, the Company shall not declare
oF pay uny dividents i the Comnon Stock, CXLCPR U8 follows: ‘

(a) M amd 0 tong as the Conunan Siock FEquity at qhe end of the calendar month inunes
diately proveding the date R which @ dividend ou Commsall Srock i declared is, or ps resuit of
sk dividend would hecone, less than 20% of tolal capitalization, the Company shall not de-
clare sach ividemds in un armoant whicly, tugether witly all other dividends ou Conunohl Stock
declared within the year encling with and inctuding e date of such dividend declaration, €x-
cecils 5076 of the het ncome of the Company available for dividends on the Connmon Stoek for
the twelve full cntendar monthis animediately preceding the month in which such dividends are
declred ;o and

(b) 1f and so g as the Lomwmon Sk Lquity at the endd of the calendar monmb immedi-
ately preceding the date on which & dividend on Conwion Srock is declared is, or as » result of
auch dividend would become, less than 259 but uot less than 20% of total capitalizaﬁun, the
Company shall nat declare dividends ol (he Common Stuck in au amount which, together with
all other dividends on Common Stk declured within the year ending with and including the
date of such dividend declaration, exceeds 75% of the net income of the Company available for
dividends on the Common Stock {or the twelve full calendar months innediately preceding the
monthy 1 which sueh dividends are dectared ; and

(¢} At any tme when the Conunott Srock LEquity is 25 or Mo of 1otal capitalization,
the Company may not declare dividends un shares of the Conumun stock which would reduce

the Common Stk Fquity below 25% of wital capitalization, except to the extent p.'ovided in
hllh]lill’:lgl’:\phb (a) and () above.

Oy Subject the provisions of subsection (1) oi this Section 33
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= the buuks of the Conpany.
w2 AL elections oi directors of th

¢ Company cach holder of T
‘L he entite] o s any

voles, it persuty ur by proxy, i shall
awttedd by i multiplicd by

Seock 1ay cast wll
hie voted Tur or any

cord of Connuan Stock shiall

| -y cqual the number of shares of such stock : f{.Z(
1 the number of directors 1o Le elected, and ench holder of recard of Conmon ——

of such votes for ’

o anale diree we distrl
or @ single director or niy distribute them amony the number 10
two or niere of thent as he may sce fit. .

=3y Exeeptas exprossly provided 10

) this Section 3, the 314
Stuck shall have ne power to vote. ' 5

G Preferred Stock and the Series A

() Notwithstanding the provisiulis of submection () ol this

. "t 1y :u.ul when dividends payabic on any of the Preferred Stock (which, for
of this anbsection (D), shall be deemed to be the 454 %% Preferred Stock :
such other preferred stock, ranking on 2 parity with the 414 '

seetion 3¢

the purposes
ihe Series A Stock, and
% Preferred Stock and the Series A
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Stock us to dividends and distributions, as may be lawfully issued ) shall be in default in an amount
cqual to four full quarterly payments or more per share, and thereafter until all dividends on any
of the Preferred Stack in delault shall have been paid, the holders of all of the then outstanding
Preferred Stock, voting as clss, in contradistinction 1o 1he Common Stock as a class, shall be
entitled to clect the smallest number of directors necessary to constilute 2 majority of the full Board uf
Directors, and the holders of the Common Stock, voting separately os 3 class, shall Le entitled to elect
the remaining directors of the Company, anything in this Agreement of Consolidation to the contrary
potwithstanding,  The ters of office, as directors, of all persons who may be directors of the Company
at the time, shall terminate upon the iection of a majurity of the Buard of Directors by the holders of
ihe Preferred Stock, exeept thiat if the holders of the Common Stock shall not have elected the remaining
directors of the Company, then, and ualy in that event, the dircetors of the Company in office just prior
1o the cection of a majority of the Board of Directors by the holders of the Preferred Stock shall dlect
the remaining directurs of the Company. Thereafter, while such defuult continues and i majority ol the
Board is baing elected by the halders of the 'refesred Stock, the ramnaining sirectors, whether clected by
directors, as aforasuid, or whether originally or juter elected by holders of the Conuion Stock, shnl)
continue in office until thicie sugCEssurs are elected by lolders of the Comnoen Stock sud shall yualily.

The term of office of the directors »0 elected by the holders of the Preferred Stock, voting as o class,’

angd ol the directors clected by the holders of the Common Sk, voting separately as 3 class, shall
e until the next annual weeting or uutil the privilege of the preferred stockholders to elect directors
whall terminante as hepeinafwer provided, whichever shall be the eurlier date, and unti] their successord
chall have Leen elected and shall have qualified. . o

«(2) tf and when all dividends then in default onany of the Preferred Stock then outstanding shiall
e paid (such dividends to be declared and paid out of any (unds legally available thereior as soon as
reasonably practicable), the Lolders of the Preferred Stk shall be divested of any privilege with

respect to the clection i directors which is conferred upon the holders of such Preferred Stock under -

thia subsection (17) and the voting puwer of the holders of the Preferred Stock and the holders of
the Common Stock shall revert to the atatus existing beiore the first dividend payment date on which
dividends on any of the Preferred Stock were not paid in full, but always subject to e same provisions
for vesting such rivilege in the holders of the IPreferred Stock in case of further like default or defaults
in the pasment uf dividends thereon,  Upon termination of iy such voting privilege upon payment
i all avenmutnted and defaulted dividends on the Preferred Stock, the terms of office of all persons
wher have been elected directors of the Company by vote of the holders of the Preferred Stock as
i eliiss, pursiat e auch voting privilege, ohial] forthwith tepaninate, s the resulting vacancies shall
T Glledt by the vote ol & majority of the remaining direclors. ‘
=3} In case of any vacancy in the office of a director ocenrring anony the direclors clected by

PYSEEN PRV A e PR sty - nrgonbarinens sbE . ew Nanrleboy m S

L eamy waam ve wbeyum, SFnue E ahis marbeew m Scdwmd EERE Y
the referred stock, by alfirmative vote of a majoricy thereal, or the remmaning direcior 3o clecied 3

thiere be but one, iy clect f SUCCESOT OF SUCCESsOrs to hold office {or the unf:xwrcd term of :crm?r of
the director or directors whose place or places shall be vacant, 1n case of any vacancysl::dt‘w office
of a director eceulting among the directors clerted by Whe holders of lh'e Cummgn -kt < . ;.otmg-
.q-|mrutc'ly as i clss, the remaining directors clected by the holders of the Conunon Stock, by & Irma:

tive vote of o majority thereof, or the remaining director s clected if there be but one, miay clect 2

ICECssOT OF SUCCessors 10 hold office for the wnexpired teru or terms of the director of directors whose
place or places shall be vacant.

“i4) Whenever dividends on PPreferred $tock shal) l?c in dct:uult as provided in pasagraph (1) of
iis subiseetion ¢, it shalt e the duty of the president. & vscc-presxdc:ntpr the scerelary .of the Company,
jorthwith to cause nolice to he given to the holders of the otxtsl?ndlng Preftfrcd Su.:ck and to the
Lolders of the Commuot Srock of a mweting o e held at such tiue as the C,ompany's'ofﬁccrs niay
fix, Dot Jeas g ten (10 nor more than sixty (€0) days after the ::ccrual of such prwulf;g;,rl.c;r the
purpesse of cleeting dircctors, . Fach holder of rrcord of any of the b rcfcrrcc{ Stock, or his legi (ricp-'
resentalive, Ll be entitled at such mecting 1 one vole jor each share of Preferred Stock standing
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in hia nune ob he hooks of the Company-. At all eetings uf stoekholders field fur the purhose ol
Clecting direatorns during such time as the bwlders of \he Preferred Gepek shall have the special
right, voting separately s @ clung, Lo eleet direeturs, the presece in persors of Ly proxy of the holders
of a majority of the outstamdiug Comun Srack shall e peyuired to copat. ity @ quani of such clars
for the election uf directurs, and the presence in persun o Ly proxy of the holders of a wajority of the
outstanding Preferred Stack considdered topether as @ cluss shall be required 1 constitute & quoram of
such class for the election of directors; provided, however, that the absenee of # quorum of the holders
of vither such Preferred Stock of Common Stock shall not prevent the clectian at @iy such weeting of
adjournment ereot of directors Ly such other class, if the prcessury quarnin of the Liokders of stock 2
auach otlier class is present in person oF hy proxy it such meeting or any adjuurnment thereof § und
provided, further, that it the event a quorum of the holders of the Common Grock s present Lut &
ot of the holders of the Preferred Stock is not present, then the election of the directurs elected
by the holders of the Conmon Stk shall not bweone cifective and the directors s0 cueted by the

Botders of Conunon Grock shall not asswme their offices and Jduties until the holders of the Preferred
St:u:k,'with W fuoTum preseul, Shiall tmve clected the directors they whiall De entitled 1o glect aiul pre-
vided, further, that in the absenct of 1 quuorum of holders of stuck of gither class, & majority of the hiolders
of the sk of the class w vk lacks @ quornas whis ure present in purson oF Lay proxy Wil hiave power
Lo aljuurn e elvetion of e Jdirectors w be clected by such clitas from tine o tme without nutice
other than annotneement at the meeting, until the Fequisile quorm of lwlders of such class shall be
present in petsun OF by proxy, bt quch adjourmment gl not be paade i@ date Leyond the date for
the mailing of the notice of the nest anmual meeting of thie Company or special mecting in liew thereof.

pme————— e

w(5) Vuting privileges aitnilar to those gt forth inthe preceding priragrapiis (1), (20 (3 and ()
may b conferred upon any pn:fcrn:d stock hereafter authorized and, fn that case, such preferred
stock herealtes authorized shall have yating privileges equal 10 and concurrent with the voling privie
leges 50 ¢l forth of the 414 % Preferred Stock and the Series A Suwk, and shall Le deenmed 10 be
Preferred Stk for the purpests of this subsection ().

«(12) (1) Uponany issue for money of other cunsideration of any stk of the Company that miay
be authorized from time Lo tinse, Be polder of stock irrespective of whe Kind of such stuck shall have
any pn-rmpt'wc or other right to subscribe {or, purchise of receive any proportionate or utler share
of the stock s0 tsaued, Lut the Bourd of Directora may dispse of ull or any portion of suchi stock a8
and when it may determine free of uny such rights, whetler by offering the sune 10 stockliolders of
Ly sale or other dispusilinn as suid Jhoard misy deen advisables pru\'idcd. however, that if the Board of
Directors shall determine to offer any new ur additional shures of Conmn Stk of any securities
convertible o Conumun Stock, for ey, otber than by & public offering of all of suely shares or ai
obfering of all of satch shures o of through underwriters of investinent hankars who shall have agreed .
ol Gl Ve URRETPLOT 1T '-'In'u'éi-'c'.-'l"i,.’.‘.'.'-.i'.‘-’-‘.;c'n W «;l'i'lﬁ.‘"t’,‘ihi'a'l'ﬁ':u;hfu;cf fern ;-61"Ieiﬂ‘fa;r'f)l:ﬂ'l;'lé“tr‘l"!'l'l;T"'Mﬂ” :
purchaset (without deduction of such reasonuble compr:usalinn, aliowance U discount for e sule,
anlerwriting of purchase as may e fixed thereafter LY the Board of Directors) than those oi which
the Board aof Directors issues and dispuses of such stuck of secutities to other than such holders of
Common Stock: and provided further, that the ime within which such prcmnpl'wc rights shall be exer
cined may be limited by the loard of Directors 10 such timne as to said Board of Directors may seent
g, nut less, however, than twenty days after mailing of notice that such gtock rights are available and
may be exercised. The consideration received by the Compuny from the issuance and sale of any addi-
ional shares of Commait Stock withoul par value shall be entered in the capital stock account. The fore-
geAng provisions of this paragraph shall nut be changed unless the holders o

' f record of not less thaun
ewo-thirds (34) of the nusuber of shares of Conunon Seck then outstanding shall consent thereto

in writing or by yoting therefar in person oF by proxy at de meeting of stockhialders at which any
wuch chnge is considered. '

(2} Centificates of stock shall be signed by the IPresicdent or & Vice-

preenident and the Treasurer
or an Assistant ‘I'reasurer, of e Secretury of

an Assistant Secrvtary of the Compay. Where such &1
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certilicate is signed (1) by 2 trausfer agent oF 3 co-transfer agent or (2) hy o transfer clerk acting on
fehalf of e Company and 2 registrar, the signature of any such President, Vice- President, Treasurer, .
Assistant Treasurer, Seevelary of Assistant Secretufy way Le (acsinsile, 1u case any officer of officers
who shall have signed, or whose facsimile signature of signatures shall have been used on, ooy such
certificate or cerlificites Whall cease to be such officer or cilicers of the Compay, whether Liecause ©
deatl), resighation ur othierwise, hefore such certificate or centificates shall have Leel delivered by the
Comyaty, swch certificate or certificates may nevertheless be adupted Ly the Cotnpany and be jssued
and delivered as though the person uf PErsons who signed such certificate or certificates of whoue
or signatures shall have een used thereon had not ceased (o be such officer OF .77
such certificate may be fucsimile, engraved ' 4 ‘
. . . ; ol o

facsiniile siguature
olficers of the Company, The corporate seal, if any, upol
or printed.” S

w




