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RESTATED

ARTICLES OF INCORPORATION

OF

FLORIDA POWER & LIGHT COMPANY

March 23 1987




These Restated Arnicles of lncorporanion were duly adopted hy the
Board of Directors of Florida Power % Light Company on March sg7h , 1937,
They only restate and integrate and do not further amend the provision: of
Honda Power & Light Company's Articles of Incarporation as herctofore amended

40 there 1s no Jdascrepancy between those prosisions and the provisions of these
Restated Articles of Incorporation.




[

l. The name of tne corporation is 'FLORIDA PO\\‘ER.& LIGHT
COMPANY, ST ' .

S The Company is organized for the purpose of transacting any or

all lawtul business. -

3 (A} AUTHORITED CAPITAL. all of the issued and unissuéd
shares of Common Stock without par value of the Company, except for 1,000 such
shares held of record on December 31, 1984 by FPL Group, Inc., a Florida
carporation, are hereby cancelled.  After giving effect to such cancellation, the
total authorized capital stock of the Company shall consist of six classes of stock
as folluws: : : : ) . -

(LY 100,000 shares of 4 1/2% Preferred Stock of the
par value of $100 each (hereinaflter calied "4 1,/2% Preferred Stock™);

(2) 50,000 shares of 4 1/2% Preferred Stock Scries A
of the par value of S100 each (hereinafter called "Series A Stock™);

{3y 19712900 shares of Preferred Stock of the par
valug. of $100 cach (hereinafter called "Preferred Stock®™) of which
30,000 shall be 4 1/2™ Preferred. Stock Series B of the par wvalue of
$100 each: 62,500 shares shall be 4 1/2% Preferred Stock Series C of
the par value of S100 each; 50.000 shares shall be 4.32% Preferred
Stack Scries D of the par value of $100 cach; 50,000 shares shall be
4.35% Preferred Stock Series E of the par value of $100 cach; 600,000
shares shall be 7.28% Preferred Stock Series F of the par value of $100
cach: 400,000 shares shall be 7.40% Preferred Stock Series G of the par
value of $100 cach; 500,000 .shares shall be 9.25 % Preferred Stock
Serics H of the par value of $100 cach; and 487.500 shares shall be
10.08% Preferred Stock Series J of the par value of $100 cach;

{4) 10,000,000 shares of Preferred Stock without par
valuc (hereinafier called “No Par Preferred Stock™;

{(3) 5,000,000 shares of Subordinated Preferred Stock
without par valus (hereinafter caliced "Preference Stock”™),

(6 1,000 shares of Commion Stock without par wvatlue
(hereinaflier called "Comriion Stock™).

(B) 4 /2% PREFERRED STOQOCK, Scrics A STOCK, PREFERRED
STOCK. NO PAR PREFERRED STOCK AND COMMON STOCK. Except as to
variations provided For in paragraph (1) of this subsection (B), all shares of
Preferrcd Stock and No Par Preferred Stock and cach serics thercol shall be atike
and identical in cvery particular and alt shares of Preferred Stock and No Par
Preferrcd Stock and cach scries thercof shall be of equal rank and digrity with

and have the distinruishing characteristics hereinalter described in this Section 3.

Each szries of the Preferred Stock shall have distinguishing characteristics of the
Series A Stock hereinafter described in this Sectien which shall be read as though
the destgnation of such scries of the Preferred Stock were substituted fFor




"Series A Stock™ wherever such term "Series A Stock™ hereinafter appears in this
Section 3 {but such designation shall not be so substituted in: (i)} paragraph (2)
of subscction (B); (i1) paragraph (4}¢) of subsection (B); (iii) paragraph (4)(d) of
subsection (B): {iv) paragraph (5) of subsection (B); (v) paragraphs (6)(b) and
(6Xtc) of subsection (BY: {vi) subsection (C); (vii) subscction (D); (viii) subsection
(E¥ and in ecach such case. cxcept paragraphs (2) and {5) of this subsection (B)
and subsceticns {C). (D) and (EY the shares of .the Preferred Stock and cach
serics thereof shall, irrcspective of whether or not any shares of the 4 1/2%
Preferred Stock or of the Scries A Stock are at the time outstanding, be deemed
to be shares of stock ranking on a parity with the 4 1/2% Preferred Stock or of
the Secries A Stock as to dividends or distributions), The shares of No Par
Preferred Stock and c¢ach scrics thereof shall, irrespective of whether or not any
shares of the 4 1/2% Preferred Stock or the Series A Stock are at the time
outstanding, be deemed to be shares of stock ranking on a parity with the 4 1/2%
Preferred Stock or the Serizs A Stock as to dividends or distributions. The
distinguishing characteristics ol each series of the Preferred Stock shall survive
the redemption or other retirement of the Series A Stock.

{1} The scries .of Preferred Stock and No Par
Preferred stock may vary in the following particulars:

(a) the number of shares to constitute cach such
series and the distinctive designation thercofl;

(b} the annual rate or rates of dividends pavable
on shares of such scries and the date from which such dividends shall
commencee tu accrue,; s o : ) ) - )

(¢)  the terms and conditions on which the shares
ol each such serics may be redeemed or converted into another class of
security and, subject to. applicable provisions of the Certificate of
Incorporation, as amended, the manner of ceffecting such redemption;

{d) the sinking funds provisions, il any, for the
redemption or purchase ol shares of cach such series; and

(¢} with respect to the No Par Preferred Stock
only, wvariations with respect to whole or fractional voting rights and
involuntary liquidation values. T T T ’

The different characteristics in (a). (b) (ck (d)
and in (¢) as to involuntary liguidation wvalues, shall be stated and
expressed in the resolution or resolutions providing €or the issue of
Preferred Stock or No Par Preferred Stock or any serizs thercofl
adoptrd by the Board ol Directors or by the dulv constituted Executive
Committee orf the duly constituted Stock Issuance Committee of the
Company. Whole or fractional voting rights of the No Par Preferred
Stock shall be as provided under paragraph (3) of subsection (D)
hercunder. :




{2y The 4 1/2% Preferred Stock, the Series A Stock,
the Preferred Stock, and the No Par Preferred Stock, par: passu, cach
with the other, shall be entitled, but only when as declared by the
Board of Dircctors, out of funds legally available for the pavment of
dividends, In preference to the Preference Stock and the Common
Stock, to dividends at the rate per share of four and one-half per
centum (4 /2%) per annum of the par value thereof, and no more in
the case of the 4 i172% Preferred Stock and the Series A Stock, and to
dividends at the rate fixed by the Board of Directors or Exccutive
Commitice or Stock Issuance Committee pursuant to paragraph (1) of
this subsection {B) for ecach series of the Preferred Stock and the No
Par Preferred Stock, pavable quarterly on December 1, March I, June 1,
and September 1 of cach year 10 stockholders of record as of a date.
not cxcecding thirty (30) davs and not less than ten (10) davs
preceding such dividend pavment dates, to be [ixed by the Board of
Directors, such dividends to be cumulative from the dividend date
immediately preceding the date of issuc of the share to which such
dividends shall pertain. Dividends in full shall not be paid or sct apart
for payment on the 4 1/2% Preferred Stock, or on the Series A Stock,
or on the Preferred Stock, or on the No Par Preferred Stock for any
dividend period unless dividends in  full have been or are
contemporancously paid or set apart for payment on all outstanding
sharcs of the 4 /2% Preferred Stock, the Scries A Stock the Preferred
Stock and the No Par Preferred Stock for such dividend period and for
all prior dividend periods. When the stated dividends are not paid in
full on the 4 1/2% Preferred Stock, or on the Scries A Stock, or on
the Preferred Stock., or on the No Par Preferred Stock the shares of
4 1/2% Preferred Stock, Sertes A Stock, Preferred Stock and No Par
Preferred Stock shall share rarably in the payment of divideads,
including accumulations, il any, in accordance with the sums which
would be payable on said shares if all dividends were paid in full. A
"dividend period® is the period between any two.consecutive dividend
payment dates. including the first of such dates.

Dividends may be paid upon the Preference Stock
or the Common Stock only when dividends have been paid or funds
have been set apart for the payment of dividends as aforesaid on the
4 1/2% Preferred Stock, the Secries A Stock, the Preferred Stock and
the No Par Preferred Stock from the dates after which dividends
thercon became cumulative to the.end of the dividend period then
current, and when all pavments have _been made or funds have been set
aside lor pavments then_or theretofore due under the terms of anv
sinking fund [or the purchase or rcdemption of Series A Stock,
Preferred Stock and No Par Preferred Stock.

{3) (a) So long as any shares of & 1/2% Preferred
Stock or Secries A Stoek - are outstanding, the Company shall not,
without the c¢onsent (given by a vote at a meeting c¢alled for that
purposc) of at lcast two-thirds of the total number of shares of the
4 1/2% Preferred Stock, and at least twosthirds of the total number of
shares of the Series A Stock then outstanding create or authorize any




new stock ranking prior to the 4 1/2% Preferred  Stock or to the
Series A Stock as to dividends, or in liquidation, dissolution, winding up
or other distribution, or crecate or authorize any sccurity convertible
into shares of any such stock. .

(by So long as any shares of & 1/2% Preferred
Stock are outstanding, the Company shall not without the consent
{given by a vote at a meeting called for that purposc) of at least two-
thirds of the total number of share: of the 4 1/2% Preferred Stock
then outstanding amend, alter, change or repeal any of the express
teems of the 4 1,2% Preferred Stock then outstanding in a manner
substantially prejudicial to the holders thereof.

{¢) So long as any shares of Series A Stock are
outstanding, the Company shall not without the consent (given by a
vote at a meeting called for that purpose) of at lcast two-thirds of the
tatal number of shares of the Series A Stock then outstanding amend,
alter, change or rcpeal any of the express terms of the Series A Stock
then outstanding in a mardner substantially prejudicial to the holders
thercol.

td} So long as any shares of the No Par
Prefetred Stock are outctanding, the Company shall not without the
consent (given by a vote of the No Par Preferred Stock and all other
preferred stocks ranking on a parity with the No Par Preferred Stock
as to dividends cr distributions, together as a class at a mecting called
for that purpose) of the hotders of at least two-thirds of the total
number of votes attributable to the then outstanding No Par Preferred
Stock and such other preferred stocks:

(i) amend, alter or repeal any of the rights,
preferences or powers of any series of the outstanding
No Par Preferred Stock so as to alter materially any
such rights, prefcrences or powers; or

{ii) create or authorize any new stock
ranking prior to the No Par Preferred Stock as to
dividends er in liquidation, dissolution, winding up or
other distribution or create or authorize any sccurity
convertible into shares of any such stock;

provided, howecver. that with respect to (i} above, preferred stocks
other than the No Par Preferred Stock shall be entitled to vote as a
member of said voting class only il the same right, preference or power
of such preferred stocks are proposed to be materially amended, altered
or repealed in substantially the same manner, and provided further that
if any such amecndment, alteration or repeal would alter materially the
rights, prefcrences or. powers of onc or more, but not all, of the series
of the No Par Preferred Stock or other preferred stocks ranking on 2
parity with the no Par Preferred Stock as to distributions, at the time
outstanding, such consent shall be rcquired only of the holders of at




least twuosthirds of  the total number of votes atrributable to the
vatstanding shares of all series so affested, voting as 2 class,  The
varaenl requited umder the paragraph {3 (d) shatl be in addition to
suvh vote as mas be resguared by Plogida Baw.

4l da lang as any shares of the 4 1, 2% Preferred
Stowk ar deniesy A Mack  dre vutstanding, the Company shall aot,
without the Lensent igaven by 3 vole At a mecting ealled for thay
prud ey ot the hoelders ol a0 majornity of the wotal number of shares of
the 4 ' Jw Preterezd Stack and of a majority of the total number of
Msies v the S¢ries A Stoch then autstanding, and so long as any
shazes ol the No Par Preferred Sitoch are outstanding, the Company
shall nor without the consent (given by vote of the No Par Preferred
Stackh and all other prelerred stochs ranking on o pariiy with the No
Par Preferred Stock 3 o dividends or distribuations, together as a class
41t 4 mesting called Tor that purpose) of the holders of a majority of
the total number of sotes atrsibutable to the then outstanding No Par
Predersed Stoch and suvh uther arelerred stochs:

11} merge or cunsohwdate with ar into any oiher
voIputatien ur corporations or osell or otherwise dispese of all ur
wivtantidlhy 2l of the ety of the Company, unless such merger e
sunobdation or sale or other Jdispositiun or the exchange, issuance or
asumpton ol all sevuniies W be ssued o assumed in coanection with
any such merger or cunsolpdition or sale or other disposition, shall
have been ordercd, approved or permiticd by the regulatory autharities
ol the state of states or of the United S$tates of America having
werasdiwcttun with respect to such merger or consolidation or sale or
vther disposition or exwhange, issuance or assumption of sccurities;
provaded that the prosisions of this subparagiaph (a) shall not apply to
4 purchase or other acquisition by the Compaay of franchises or assets
of aoother corporatian in any manner whivh Jdoes not involve a merger
ur donsolklatien or

(b s.ue any  ussevured  notes, debentures or
uther  securities  Tepresenting  unsecured indebiedness, or otherwise
AASUINC OF ERJUT ADY SUSh ansceured indebtedness, or purposes other
than (o the refunding of any outstanding unsecured indebredness
theectature msued or assumed by the Company, (ii) the reacquisitinng,
tedemption of other retnement of any indebtedness issued or assumed
byvooghe Cuoampany, or (o) the reazquisition, redemption or uther
ictirement wl all vutstanding shares of the 4 1/2% Preferred Stock and
ulall wubsianding shares of the Scries A Swoch and of all eutstanding
shares of any other ¢lass or series of stock ranking on a parity, as to
divudends,  wr an Liquidation,  dissolution, winding up or other
Jistobution, wath the 4 1. 2% Preferred Stock and the Series A Stock, if
mmediately after issuing, assuming or incurring such debt the toral
pravipal amount o 21l outstanding unsecured notes, debentures or
other securaies representing unsecured indebiedness of the Company,
including unsecured indebtedness then to be issued, assumed or incurrad
would eweed 0% of the agpregate of (a) the total principal amount of




Al Bands of uther scournitics repressniing secuted indebiedness jasued or -
awamed by the Company and then 1o be vubslamnding, and ht (he -

Srtel and suiplus of the Compins s then o he stated oo the baoks
Uil OF TRD L canprany, o .oy

11 e, sell o utherwase dinpose of iny shares ~ i
o the 4 1 2w Preterecd Stock an eveess of 10,000 sharey thereal o '
ANy sharey ol the Scnes A Stodh i eveess uf SO0 Shares thereol, ur
aay shares o any other Slass af stock ranking prios ta, ur un Pafaly ] LV
withe the 3 1 2w Preferred Stock or  the Scries A Stack a3 to . .
Davadends, or hquidaten,  Jdisoiution, wanding up or  othes ) B
distaibution, ualess the agt acwme of the Cumpany determunaed, sfier
pressaan Tor Jepreciilion  and Ml o taves and g Iccondinee wath | -
gencrtily accepted AeVeURUAR pra.tices, to te available tar the pPayment
ctodivadends For 5 peniad Of facae 112 ~uRsedulive calendar monihs
weiliain the far'teen 113 calendar moaths immediately preceding the
tausande. adle o Jupaation of such stock, s 3y least equal to 1wae
the annual divadend geguirements oa o gii sutstanding shares of the .
41 2% Preferred Stovh and of the Scrws A Stevk and of all other o )
chinses uf cstech eanking prior to. wr oun 4 pariey with, the 4§ 2% T
Preferred Stock ur the Series & Stock 4 to dividends or Jdistribulions,
wlluding the shares pruposed to Pe syudad, andd undess the grosy income
o the Company For such petiod, determingd an pocordance with
woate by aosapted dSdaunhing prastices (bhur an any  event alter
deductning the smount far sawd feriad Charged by {he COMpIny on s '
Poeory o dipredittion cwpense and all taxesh to be avarlable for the : -
vt ol osatceest, shall have been_ 1t least one and wne-f.If imcs . :
the sam ouf Gy the anaudl imterest vhatges on a2l snreres; pearing e
deiednes wl the Compans and tu) the annual dividend requirements . .
i Al wutstaading shares of the 4§ % Preferred Stoeh and of the -
Serits A Novk and o A0 other <lanmes af stevk ranking prior to or on
A panats wath, the 3§ 2% Preferred Stoch o the Series A Stock as to
dividends or dastributions, inciuding the shares proposcd to be issued,;
protndeds thoe there sha!l be eveluded From the foregaing computation )
st wharges oa all indebtedness and Jdividends on all shares of -
sock which are 10 he retised tn connechion with the ‘issue of such
tdditional shares, snd provided, Custher, shat in any case where such
acditiontl shares are 1o be nsued 1o connechion with the acquisition of
Aes prapeety, the gross ancome and the net wncome of the praperty 16
e oso arquired may be iacluded on 3 pao forma basis in the foregaing )
seprutateon, computed an the same baztes 3s the 8ross invome and the
el lame ol the Company, ar

Wl maue, sell, ur atherwise dispase off any shares
ol dne 41 O relerred Srach an ewwess of 100,000 shaves thereofl, or
ARy share ol Ihe dersos A Mook in eveess of 50,000 shares thereof, or
ty shares af any other class of stock ranking prior to, or on a parity >
~ihoanhe 3E v Paelereed Stack or the Seraes A Stoch as to dividends e
vt sbnanibutwns, unless the aggregate of the capital of the Company
apprbictbic to the Common Stock and the surplus of the Company shall
Wit be less than the aggregsie amount pasable on the involuntary




et il d, Ditiolelicd, of ~@rdliag P of a2 Company, & rotpest of 2l
vrrrze ol tAz B L MW Profosest Sooe 323 of i3 Serwet A Sroh aad Yy
Arrst of Sfuca, of XAs. (&€, Pfesf IRICSTA. OF OR ¥ DAY IBIfLwalh,
3t Dieadzaldi o of Difeieedt, w3 sll Be ouwtstaadeag er the
abes  F EREOSRESIL Pripuss o Be siwdd, provelod, that of, for IN
2urpuied of DLENAg IR rijewremeaty of thit twlparagoaph dL o
PEJLMSL B2LSHLEY 13 EIRZ 1alo LoBiRISCNGIOA 30) casacd sorplus of the
Comgziny, the Compiny 12350 act tAcreaftee pay any drvedends o 1ha1cs
M Cummaea Stach wawh would retult o redwiniag the Company’s
Conmon Stoca Egusty 1tz =ardi "Common Stock Eqguiny” meaning the
jum of e el salue of e selitandiag Comew s Stock 1nd The
syrned turplus 389 the Japatxl aad pyndsn surpims of the Company,
whither or aat asdlakie for the 2ayment of dividends on the Common
Stuch) Lo 3 Lmount leit [RA3M IAE aggregate amownt payable, om
Wnesiuntd?y buidilior, Jrisolutien, of wmindiag sp of the Company, on
2b ixares of the § 1 2% Pesfeorred Stock, of the Sericy A Stexk and of
3. LA L FARKIAE PP o, Of OB 3 03ty walh, the 4 1:2% Freferred
Sk of B Seret A Stovk 3t 10 Jasudends or Sistnibuliont, 31 the
time outitaading

th In the erxcar of  smy  soluntary liqualation,
fonwetiwbiuB 3F wiadund wp of tas Cumpany, the 4 1 2% Preferred Stovk,
tne SernEt A Sawk, the Preferred Staeh and the No Par Prefeorred
STk, PAVE Plrie, with 3R woth the orbzr, shall have 3 prefereace
weer the Preferrea Stesik 3ad e Common Mok wats! 3a amount equil
to the them cureeal redempnion prise of 3t shared of the 3 I/
Preferred Stock, the Sermes A Stovk, the Preferred Stoch 1rd the No
Pir Preferred Stk thul Rive been pawd.  In the evenr of any
vAvrwealdry hguidatson, Jiuwslaloa or asndiag wp of ke Company,
whoa A aallude 3my such Liguidrlion, dissolution of windiag up
whih may ariie oul of of resuil from the condemnation of purchase of
Ml oor 3 mager partiom of Ihe properiscs of the Company by (i) the
Lawey Seates Goverament or aay authorsty, agency or instrumentality
thertof, tud 3 itare of the Unired Seates or 3ay authority, agency or
inttraimentslity  thercol, of {(n) 3 dasInct, cooperstive or other
uwsdhion of enlily pof Srgamazed for profir, the 4 1/72% Preferred
Stach, the Seret A Stowk, the Prefzrred Steck and the No Pas
Pestrsred Stovh, pin piise, each wish the other, shall 2lwo hive 13
arztereals oyer the Prefeered Stoch and the Comman Siock until:  the
Duwsl prr o vatue of A 4hares of the 3 1 2w Preferred Stock, the Series A
Stoes . and of the Preferszd Stowhk, the anvoluntary liquidation walus
sitrrlithed by tae Board of Darectors or Evecutive Committce ar Stock
Lauiese Committee purfsuant fo paragrsph (1) of this subiection ()
anh oreipedt 13 Ihe No Par Preferred Stock 3and, in cagh ¢ase, an
ynouat equal 1o Al assumalited and unpad dividends thercon shall
nave been pand by dividends or distnibution. If the assets distributable
on any hguidation, dissolunion or windiag up of the Company, whether
voluntary or mavoluntary, shall be (nsuffecient 1o permit the payment 1o
the holders of the 4 1:2% FPrelferred Stock, the Scrics A Stock, the
Preferred Stock and the So Pyr Preferred Stack of the full amounts to
which they reipectively are entitled as aforznaid, then 13id assers shall
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TI S0l eizd fal3tly Mnoang the Bollsds of thc 4 1 D% Preferred Stock,
the hIr.zh A Btols. thr Proicited Stesh 303 the Mo Par Prefeesed
Stoet 4d PEoDurLon 10 R tumt e kih wogld e payable om tuch
Tomwedalind, Jivtoinlion of wandekg 6D o 21 suh susns were pasd on Tull

41 13 The Company, By I mMmaporsty votc of sts Board
wf Dhrcotees, m3y 31 38y Time rcdesm 335 of saed & 4,.2% Prefeoered
Stk of myy {1om ume to Lime redeem asy part thereof, by paying
3 3 relemplied paisf Jonsatiag of the suem of (1) $10150 of
redremed prisf 1o September 1, 5937, $102 80 of redeemed therealicr
353 prfser 10 September 1, w3, 101 80 uf redeemed thercafter and
Dhiut to Sepremder 1, 1962, 2nd $10100 «of tedcemed om or afier
Seotemrer I 1962, 30d (ie) an amownt cquil to accumulated and uapard
Lavadonds an caih I3k, of 2Ry, 10 The d31c of redemplion.

ity Thac Cumpsny, by 3 magdcity vote of its Boxrd
wf {tgltors, miy 20 3ny tome redeem Ml of 2333 Serics A Stock or miy
frem fame to Lime fedcem any parl thercof, by pajyiag A ek 3
Frizmpbtion prile Sonsiing of 1he wem of (s} 3300 per thare of
rrdeimed wathan I farst fave ¢3) years after the (st date from which
Sevadonds on any tharcs of sedin ovh 1hall become cumulative, $T.00
o ahare of redeemed wathan the wecond fise (39 years after she (irst
Sate feom =Mk Jividends on any Aot of udh stock shall become
cumolating, 3a3 3100 per srare of ecdeemed subsequent 10 tex (10}
verre aleer the farar S3te from mhiih dividends on 3ay shares of such
Mook thall Belome Cumullting, (1) A cach IRAsTIRce AK  AMOuAl
Cgwivilent 10 the public offering peise per share upon the ana!
tssuande of sulh Scrscs A Stocl and (a3 amount cquIvalent to the
piumuliied and wapard dividends o cach case, of ary, to the date of
telemption  The “pubisg of fening price” of such Senes A Stock, for the
petpese of detcrmination of the redempuoa price thereof, shaill be the
Troie 1ewiluieve of an amount cgumnalent to accumulated dividends) at
=hich the anstial astue of wuih Scries A Stock s offcred for 1ile
pubisly by the Compiny or by underwrilers or invesiment bankers,
provided however, that «f there shall b no pubdlic offering of the
sAsladl attec of the Seraes A Stock, the public offering price of the
vaatial assue of the Series A stock shall, for this purpowe, be deemed 1o
e the prge cewsluane of an amountl cquivaleat 10 accumulated
divalendty pand by the purihase or purshasers of the initial istuc of
vedh Srreey A Modh 1o the Company,

. (31 Notwe of the inteation of the Company (o
re1cem Al of any part of the 4 1:2% Preferred Stock, the Serics A
Stowh, the Preferred Stock or the No Par Preferred Stock shafl be
maidsd pot lets than thirty days nor more than sy d1ys belfose the
date of tedemplion 10 ¢35h holder of record of & 1/2% Prefersed Stock,
Scries A Stock, the Preferred Stock or No Par Preferred Stock to be
fedecemed. at his post offscc 3ddress as shownm by (he Company's records
At not fett 1Aan tharty davs nor more 1ham sisty days notice of such
redemption may be published 1A tuch manser 33 may be prescribed by
rewluhion of the Boxrd of Durectors of 1he Compsny; and, ia the cvent




vl tuch publication, no ¢efeit an the aotice 1o mailed or in the miiling
thereo! shail affect the vahdity of the procecdings (or the redemprion
of any shares s0 1o be sedecmed, Cuntemporancously with the maling
ol ine pubbication of such notice as afuresaid or at any time thereafter
prior tu the date of sedemption, the Company may deposit  the
Ikgrcgate redemption prace (of the pottion thetcof not alrcady paid)
with shy fank of 1ust Jumpany an the City of New York, New Yorb,
et an the ity of Muama, §lorada, o, 10 the case of the Preferred Stock
'niher than dorics B through M othercofl for which such depository shafl
P& the wime 2% for the Srries A Sock) :ad the No Par . Preferred
Slock . a0y 3ok w1 tru sumpiny  ledated anywhere ga the Uniged
Shates of Amenica and astaag aa regnnifar or transfer agent with 1espevt
be suslhatodks named an such nulice, pasable 10 the order of the tecord
hodders of the thares w 1o be redeemed, on the endorsement apd
surtender of thewr certafroates, and thereupon said holders shall ceasc
fu be studhholders with respect 1o such sharey: and from and after the
making of sush doposat such holders shall hive no interest in or claim
1gainst the Company with respect 1o w11 sharcs, but shall be entstled
valy te reesive such moneys from said bank or trust company, with
interest, of 3ny, allowed by tuch bank or frunt company on such mongys
depositcd 38 10 thas paragraph provided, on cndorsement aad surrendey
ol their certificates, as aforesasd, Any moneys 3o deposited, plus
Interst thereon. af any, remaiming unclasmed ag the ¢nd of six years
trom the <ate fived for redempiion, of therezfter requested by
reselution of the Board of Directors. shall be cepaid to the Company,
4nd an the event of such repayment 10 the Company, such holders of
tevord of the shares so redeemed 15 shall not have made claim against
woh moncys prror 1o such 1cpayment 1o the Company shal} be deemed
o te unmsecured creditors of the Company for an amount, without
Wnrerosl, cquisalent 1o the amount deposited, plus interest thercon, if
any, tllowed by such bank or trust company, as above stated, for the
tedemprion of wuch shares and 10 paid 1o the Company. Shares of the
Pl 2w Feeferred Stock, the Series A Stock, the Preferred Siock or the
Noo Par Preferred Stoch which have been redeemed shall not be
revsued.  IF deas than all of the shares of the 4 1/2% Preferred Stock,
the Benies A Stock of the No Par Prcferred Stoek aic to be redeemed,
the shires 1o be redecmed shall be selected by lot, and if less than all
of the sharer of any serics of the Preferred Stock tother than Series B
through M thereof which shall be redecmed by lor) or the No Par
Preferred Stock ai2 £ be redeemed. the shares 1o be redecmed shall be
sclected by tot or pro rata, in such manner as the Board of Directors
ul the Caompany shall determine, by an independent bank or trust
vompiny selected for that purpose by the Board of Directors of the
Company. Nothing in this paragraph contained shall fimit any right of
the Company to purchase or otherwise, a¢quire any shares of 4 1/2%

Preferred Stock, Scries A Siock, the Preferred Stock or No Par

Preferred Stock.

{7 For the purpose of this paragraph (7% (a) the term
Common Stock Egwity” shall mean ihe sum of the stated value of the
vanttanding Common Stock and the earned surpius and the capital and
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pandan surplus of the Coempany, wheother or not asvailable lor the
pasviaeal of Jivedends on the Common Stock; (b the term “totad
capitalization™ shall mean the sum ol the stated capital applicatrie 1o
the vutstanding stock of all classes of the Company, the earned surplus
and the capatal and pasd-in surplas of the Company, whether or not
avnlable for the pavment of dividends on the Common Stock of the
Company, any presuum on capital stock of the Company and the
princpeal amosnt of all outstanding Jdebt of the Company maturing more
than twclve months afier the Jdate ol the derermination of the toal
capstaliraton, and (03 the term “dividends on Common Stock™ shall
embrace dividends un Common Stock {other than dividends payable only
m oshatey of Common Stock), distnibutions on, and purchases or other
andunationy fur salue of, any Common Stock of the Company or other
stack, if any, subordunate 1o the 4 1, 2% Preferred Stock, the Series A
stogk and the No Par Preterred Stock. Subject to the rights of the
holders oft the 4 | 2% Preflerred Stock, the Scries A Stock, the No Par
Preferrcd Stock and the Preference Stock and subardinate thereto (and
subjeet and subordsrars 1o the rights of any class of stock hercaflier
suthurized), the Common Stock alone shall reccive all dividends and
shares 1n higuadation, dissolution, winding up ar other distribution. So
turg as any shares of the 4 1/2% Preferred Stock, the Series A Stock
or the Mo Par Preferred Stock are ournstanding, she Company shall not
declare of pay any dunvidends on the Common Stock, except as follows:

(40 If and so long as the Common Stock Equity
at the end of the cslendar month immediately preceding the date on
which 3 dividend on Common Stock is Jdeclared is, or as a resolt of
wweh Jdisidend would become, less than 20% of total ¢apitalization, the
Compiny shiatl not declare such dividends in an amount which, together
with a1l other Jdividends on Common Stock declared- within the year
cnding with and ncluding the date of such dividend declaration,
¢rsecdy 30% of the act invoms of the Company available for dividends
un the Common Stock for the twelve full ¢alendar months immediately
precading the month in which such disidends are dectared; and

(b) If and so lung a3 the Common Stock Equity
at the end of the calendar monath immcdiately preceding the date on
which a dividend on Common Stock . declared is, or as a result of
such ividead would become, less than 25% but not less than 20% of
tetal eapralization, the Company shall not declare dividends on the
Commun Stack in an amount which, toegether with all other dividends
vn Commun Stock declared within the vear ending with and including
the date of such dividend declaration, ¢xceeds 75% of the net income of
the Company availabdle for dividends on the Common Stock (or the
twelve foll calendar months immediately preceding the month in which
such dividends are declared; and

{¢) At any tume when the Common Stock Equity
15 28w or more of total capitalization, the Company may not declare
dividends

an shares of the Common Stock which would reduce the
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Common Stuck tquits betow 23w of 1otal capiialization, except tu the
extent proveded an sabparagraphs (4) and () above.

T PRIFIRENCE STOCK, The Board of Dircetors or Executive
Committer o1 Mockh icuanee Committee s hereby expressiy authorized, at any
time o1 Ttosa tune to hune, 1o divade any or 3t of the shares of Preference Stoch
into aeries, and, befute sssuange, 1a the resolution or resolutions providing for the
tour of shares of o partiular series, to fiv and determine the designations,
preferences, quabivations, prvileges, limitations, restrictions, options, vonversion
rights, and uther speciad or relative rights in respect of the Preference Stoch as
3 wlaws, ar of the particular senicy so cstablishes (except as otherwise expressiy
provaded herean for all seriest or both, to the fullest extent now or hereafier
permitted by the laws of the State of Florida, including the rights of the

Preference Stock a5 a colass and the sariations between different series in the
Callawing respedts,

() the number of shares (o constitute each such
weracs and the datinctive designation thercof;

12 the dividend terms, and the dates from which
divadends shall commence 1o acerue;

13} the redemption price or prices for shares and the
termy and condibiuns on which sush sharei may be redeemed;

(1) the sinkhing {und provisions, if any, for the
redemption ur purchase of shases;

t3)  the predérential amount or amounis payable on
shasey an the esent of the soluntary hiquidation of the Company;

fer the soting rights, if any, for the election of
Jdirevtors and for 31l other purposcs;

t71 the terms and conditions, il ~ay, upon which
sharei masy be converted amd the ¢lass or classcs or series of shares of
the Cuatipany anto whedh such shares may coaserted; and

t¥3  such other terms, limitations and relative rights
and preferences; of any, of shares of Prelerence Stock as a class and of
any such serres of Preferense Stock as the Doard of Directors or
Fxecutive Commigtee or Stock lssuanee Commitiee may, at the time of

such resolution, liwlolly (13 amd determine under the laws of the State
ul Honds

the IPreference Stock shall constitute a3 class of stock
subudinate to the 4 1, 2% Prefericd Stock, Series A Stogk, Preferred Stock, and
Na Par Preferred Stock ay to dividends and an disteibviian,  So long as any
shares of 2 b 2% Preferred Stack, Series A Suvk, Preferred Stock, or No Par
Prcterred Stock shall e outstanding, the preferences, privileges, rights and
panery granted 10 of amposed upon the Preferenve Stock or any series thereof

4
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shall have o ettect whatever on the pretercaces, privaleges, raghts and powers of
the 4 1 2% Preferted  Stoch, Series A Slock, Preferred  Stock, and No o Par
Preterred Stock whach shall retain the rights amd thall be and remain prior in all
respedty tu the Preferenge Ntogk Al sharesy of Mreferenve Stogh shall be ol
equal rank with ¢agch vther, regandless of senes, and shall be wdentical wath each
wther tn all respects cwwept a4y provaded pursuant to the viurst sentence of this
subsgotion (47)

() Dividends. wat of the funds of the Company
legally  avasdable fur dividends, th: holdert of each series of the
Preferende Stock at the tume vutstanding shall be entitled to receive, il
and when Jdeclared payabie by the Board of Directors, such dividend as
may be prosided for that particular series by the Board of Directors or
P vecunive Commnttee or Stovk Issuance Committee pursuant to the Uisst
sentence uof thiy subsection (C) Dividends may be paid upon the
Commuon Steck valy when dividends have been paid or funds have been
aet apart for the pryment off diswdends on the Preference Stack, and
when all payments have been made oo fumds have been set aside for
payments then or theretofore due under the terms of any sinking lund
for the purpose of redemption ur purchase of Preference Stock,

{21 Preference of the Preference Stock on Liguidation,
cte In the event of any liquidation, Jdissolution or winding up ol the
Company, the holders of each series of the Peeference Stock shall be
entstied to reveive an amount for cach share hercof, equivalent to the
tived Liquidatson prive for such series plus, in case such liquidation,
Jdissulution or winding up shall hase been voluntary, the fixed
Lhguidation premium, if any, for such scries, together in all cases with
an amount equal to all dividends acerued or in arrears thercon te the
date fived for such payment, before any distribution of assets shall be
made to the holders of the Common Stock or any other cliass of stock
suburdinate to the Preference Stock as to dividends or in disiribution;
bur the holders of the Prelerence Stock shall be catitled to no furthsi
participation in such distribution, unless otherwise provided by the
Husrd of Directors or Executive Committee or Stock Istuance Committes
v the resolution or resolutions providing for the issusnce of thares of
1 pirticular series. I upon any such ligquidation, dissciution or winding
up, whether voluntary or involuntary. the assets distiibutable among the
Bolders of the Prefergnce Stock shall o2 insuliicient 10 permit the
payment of the full preferential amounts aforesaid, then such assets
shall be distributed among the helders of all series of the Prelerence
Stuck then oUtstanding, tatably per share in proportina te the full
preferential amounts per share to which they are respectively entitled
as hereinbefore provided. A crasolidation or merger of the Company, a
sale wr transfer of all or sebstantially all of its asscis as an cntirely,
of any purchase or redewmption of stock of the Company of any class,
shall not be regesded as a “linsidation. disselution or winding up® of
the Companv within the "azaning of this paragraph (2)

{3) Redemption, Repurchase and Retirement of the
Preference Stock, Ihe Cumspanry, at its oplion, expressed by vote of it
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Board ol Durestots  wr Laevuine  Commniitee  or  Stoch  Issuange
Cunuitree, may 4t any time or From fime to tume redeem the whole or
any part of the Preference Stoch or of any scries thereol at the
apphcable redemption price, as established by the Board of Directors or
Lvevutive Cummittee, foe eavh such series to be redeemed,

Nolice of any proposed redemption of any shares
of Preference Stock, the manner in which the same shall be e¢arricd
vut, and the rights and obligations of the Company and the holders of
record of the shares of Prefercence Stock to be redeemed shall be as
provided in paragraph (6Kc) of subsgetion (B) hercof, which paragraph
shall bec recad as though the designation of Preference Stock were
substituted Cor No Par Preferred Stock wherever such term No Par
Preferred Stock appears in paragraph (6){¢) of subsection (B).

(D) Subject to the provisions of subsection (E) of this Section

{1}y  The Common Stock shall have power to vote, and
¢avh holder of such Common Stock shall be entitled to one vote, in
person or by proxvy, lor each share of such stock standing o his name
vn the boeks of the Company. ’ LT ’ o

(23 Exvept as euwpeessly provided in this Segtion 3, the
4 1 2w Preferred Stock, the Series A Stock, the Preferred Stock and
the No Par Preferred Stock shull have no power to vote,

{3) When 0 ¢entitled, the holder. I’ No Par Prelerred
Stock shall have one vote for every $100 liguidation value establithed
by the Board of Directors or the Execulive Commitlee or the Stock
Issuance Committee, provided that amounts l¢ss than $100 shall be
afforded their proportional fractional vote. ' o

{4} The Preference Stock shall be entitled to such
sotrng  rights, 1f any, as may be provided in the resolution or
resolutions of the Board of Directors or Exceutive Committee or Stock
Isuanee Commatlee,

{£} Notwithstanding the provisiens of paragraphs (1) and (2} of
subscction (D) of this Section 3 aod subject 1o any rights of the holders of the
Preference Stochk:

{1y If and when dividends payable on any of the
Prefeered Stock {which, for the purposes of this subsection (E), shall
be deemed to be the 4 1/%% Preferred Stock, the Series A Stock, and
such other preferred stock, ranking on a3 parity with the 4 1/2%
Preferred  Stock and the Scries A Stock as 1o dividends and
distributions, as may be lawflully issued) shall be in default in an
amount cqnil to four full quarierly payments or more per share, and
thercaflter until all dividends on any of the Preferred Stock in default
shall have been paid, the holders of all of the then outstsnding
Irefersed Stock, voting as a class (with voling rights of the No Par




freferred  Stoch  determuned an accurdance with paragraph (3) of
subnevtien (D), 08 contradistinction to the Common Stock as 3 class,
shall be eantled 10 clect the smallest number of directors nevessary to
comtitute 3 majorety of the Full Buard of [hrectors, and the holders of
Common Stock, svoting separately as a class, shall be entitled 1o elect
the remaining direvtors of the Company, anything in this Agreement of
Comsoledation tw the contiary notwithstanding. The terms of office, 1%
ditrectues, of all persons who may be directors of the Company at the
time, shall termunate wpon the clection of a majority of the Board of
Dircstars by the holders of the Preferred Stock, except that if Lae
holders of the Commun Stock shall not hase clected the remaining
directors of the Lump.m). then, and unly in that event, the directors
of the Company in ofice Just prior to the election of a majority of the
Huard of Directors by the holders of the Preferred Stock shall elect the
remainang directors of the Company. l'hcrcal'lcr while such default
untinues and 3 majority of the Board is being elected by the holders
wl' the Preferted Stock, the remaining directors, whether elected by
Jiresters, 3y dloresaid, or whether ung:nally or later clected by holders
ul the Comumon Stock, shall continue in ofTice until their suecessors are
clevted by holders of the Commun Stock and shall qualify, The term of
alfece of the directors su etected by the holders of the Preferred
Stuch, soting as 1 ¢lass, and ol" the directory clected by the holders of
the Common Stock, soting separately 35 a olass shall be ontil the next
aunnudd meeting or untl the pravilege of the preferred stockholders to
clest derecturs shall rermunate oy hereinafter provided, whichever shall
e the eathier Jdate, and unutl theer suecessors shall have been elected
and shall have qualited,

12y If and when all dividends then in Jdefault on any
vl the Preferred Stock then wulstanding shall be paid (such dividends
trobe declared and paid out of any funds legally available thercfor as
st ay reasenable praviicable), the holders of the Preferred Stock shall
te divested of any privilege wiih respect to the clection of directors
whech v conferred upon the holders of such Preferred Stoch under this
sutaevtion (L1 and the voting puwer of the holders of the Preferred
»tenk and the holders of the Commuon Stock shall revert to the status
eunsting befure the first dividend payment date on which dividends on
any of the Preferred Stock were not paid in full, but always subject to
the same provisions for sesting such privilege in the holders of the
Preferred Stock in case of Turther lLike Jdefault or defaults in the
pryment of Jivedends thereon, Upon termination of any such vaoting
privilege upon p:u,mcnt of all accumulated and defaulted dividends on
the Preferced Sk, the terms of ulTice of all persons who have been
clecied directurs of the Company by sote of the holders of the
Preferred Stock as a2 class, pursuanat to such voting privilege, shall
forthwith terminate, and the resulting vacancies shall bLe [illed by the
sote of 3 mapority ol the remaining directors.

€3} In case of any vacancy in the office of 3 director
ovvureing smong the disectors elected by the holders of the Preferred
Stock, vonng as a class, the remaining directors elected by the holders
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of the P'refesrred Stock, by affumative vote or 3 majority thereof, or
the remarmng dicedtar so elected o there be bul one, may eleet a
USTEOE of auccessars o hotd offive Tor the unevpired terim or ferms
ull the director of Jdurectors whose place ar places shall be vavant, In
vase ol any vavandy an o the offwe ul 4 durector oceurting among the
direvtory clected by the holders  of the Commun Stock, voting
sepratately as @ vlasy, the remaing Jarestors clected by the holders of
the Comuman Stock, by alfirmative sote of 3§ mdjority thereol, or the
reannning director o Slected of there be but une, may elect a sucvessor
of suveenuns o hald offive tor the unevpaed term or terms of the
duector vr directias whose place ur plices shatl be sacant.

() Whenever dividends on Preferred Stoch shall be in
Jdefault as provided o pacagraph (1) of this subsection (E), it shall be
the duty of the President, 3 Vice President or the Secretary of the
Company, forthwith to ¢cause notice to be given 1o the holders aof the
vuistanding Freferred Stock and o the holders of the Common Stock of
4 mectiag to be held at such time as the Company's officers may fix,
not dess than ten (10} nor more than sixty (60) days after the acerual
ul such prisilege, Tor the purpose of electing directors. Each holder af
tevord ol any of the Preferred Stuch, or his legal representative, shall
be enntled a0 auch mecting to une vote fur each share of Preferred
Steck standing in his name on the books ol the Company, or, in the
case of the No Par Preferred Stochk, such vote as is determined in
securdance with paragraph (3) of subsection (D). At all mectings of
stuochholders held For the purpose of ¢lecting directors during such time
2y the holders of the Preferred Stuch shall have the special right,
vating separately as a class, to elect direciory, the presence in person
or by provy of the holders of a majority ‘of *The outstanding Common
Stack shall be rcquired to constitute a quorun of such class of the
clectsun of directors, and the presence in person or by proxy of the
holders of 3 majority of the outstanding Preferred Stock, including, in
the case of the No Par Preferred Siock, a majority of the votcs
attributable to the outstanding No Par Preferred Siock, considered
tagether as a class shall be required to constitute 3 quorum of such
class for the election of directors; provided, however, that the absence
of 4 quorum of the helders of cither such Preferred Stock or Comman
Stock  shall mot preveat the clection at any such meeting or
Mbpurnment thereol of directurs by such other class, if the necessary
duarum of the holders of stock of such other class is present in person
or by procy at such meeting ar any adjournment thereof; and provided,
further, that in the event a quorum of the holders of the Common
Stock is present but a quorum of the holders of the Preferred Stoek is
ot present, thea the clection of the directors elected by holders of
the Cumman Stock shall not become effective and directors 1o elected
by the holders of Common Stock shall not assume their offices and
duttes until the holders of the Preferred Stock, with 3 guorum present,
shall have clected the directors thev shall be entitled to elect: and
provided, further, 1that ia the absence of 2 quorum of holders of stock
of either ¢lass, 3 majority of the halders of the stock of the c¢lass
which licks a quorum who are present in person or by proxy shail have
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frow et 1o adpuen the Slectian ol the Jaredhary to be clectad by such
Shaws Trom bumg to time wathau! aobige other than annauncement 41 the
mevting, untit the eguenite queduwin of halders of such Jlasy shall be
Preant an peiven ot By prosy, bul such adjournment shall not be made
L4 adate bBesend the Jate Tor the manhing ol the notwwe of the newt
wnnuab mceting of the Company o spectal meeting in licu thereot,

130 NYouing povdeges stnalar o those set forth in the
preveding paragraphy 00), 2, (¥ sad (3 may be conferred upon any
peedzrred stovk hercalter suthorired and, 1o that ¢sse, such preferred
shoek heteatler duthurized abhall have sourg privileg.s equal to and
vonlurrent with the soliag praosaleges so et Corth of the 4 1, 2%
Preferted dockh and Dee Seres A Yook, apd shall be deemed 1o be
Preterred Stach tor the purpuses ol this svosectivn (E) i

E Ehe stoctholder of the Company shall have no pre-emptive rights.
$ the curpuration v 1o have perpetual existenge.
6 | lhe registered uolfice of the curporation is at 9250 West Flagler

Strect, Shamn Elorada 33174 and the mame of the registered agent at such address
v Astnad Pledter

7 The nuaber of directors of the corporation sha! be at set forth
1 the by-lawy

5 fur the segulatiun of the business and for the conduct of the
Aitaary of the corperatoen, aad to oreate, divide, limit and regulate the powers of
the curpuration, the Durectors and each ¢lass of the stochholders, provision is
made as fulluws

(31 No steckholder shali have any right 1o .
mapect any account, book or dacument of the corporation, except a
vonlzired by statutz or authorized by the Directors.

(b} Any Director may be removed by the Board of
Durevtors and the resulting vacaney shall be (illed until the next Annual
Meeting of Stockholders by Jhe [Durecturs remaining in office.

- (¢)  In hanetativss of the application of Seet’on 25
of the Act ol the Legnstature of the State of Florida hereinbeflore ?_
meatiaged, 10 s hereby provided that said Section 25 shall aor apply _E"
the corporation; and 1 s further provided that the unanimous vole of i
Al stovkhholders of the curpuration shail be requited far ary amendment .
ul thae agtcement of comalidation which would dliminate the provisions z
ull thas subdisision (0 of noany way alier ot moml‘y the tame.

W Ine stechholders may alter or ammend the by .
laws of the vorporation by 3 majorily vot¢ of all the outslanding slock .
of the corporation cntitled (0 vote given at anv mecting duly held as
pravided i the by-laws, the notwe of which in¢ludes notice of the :




prupwscd altcration o amendment The Board ol Dugectors msy ulwo
Ater o amend the by-lawy abl oany Lune by affiemative sote of a
wiapotaty of the Board of Darectory gaven at 8 duly conscned fieeting of
the Board of haectors, the notice of which includes natice of the
proposed aliceabion ot smendment, sulject to the power of stockholders
to Jhange o repeal such by-laws.

@ REZOLVLIY that the Hoard of Dircctory hereby establishes and
iuthurizey the mauance of a2 new acries of the Preferred Stock of the Company
and hereby Tives the number of shares 10 constitute the new teries and the
dntinvive designation of the new series, the annual rate of dividends payable on
ruch shares and the Jite from which dividends shall commenece 1o acerue, terms
dod conditions ua which the shares may be redeemed and the manner of effecting
tedenplion with 16413010 o such new seriey of Preferred Stock as lollows:

{1} Vhe new serigs of Preferred Stoch established
by this tewlutien iy hereby  designated  "8.70%  Preferred Stogh,
Seriey K-°

th)  The 8.70% Preferred Stock, Series K, is
herewy authurired 1o be issued in the amount of 750,000 shares.

(e} The dividend r2te of the 5.70% Preferred
Stuck, Series K, shall be $8.70 per share per annum and no more,
payable quarterly on December I, March i, June | and Scptemt- ¢ | of
¢xch year, commencing Decomber 1, 1976, and dividends on the /50,000
shares shall ¢ommence to acerue from and after October 21, 1976,

(d)  The Company, by a majority vote of its Board
ol Directors, may at any time redeem all of the 8.70% Preferred Stock,
Setiey K, or may from time to time redeem any part thercofl by paying
1a vash a redemption grice consisting of the sum of:

tiy  $10985 per share if redeemed on or
prior to October 1, 1951 $107.00 per <hare il sedeemed
alter October 1, 1581 and on ar prior to October i,
1986, 5104.00 per share il redeemed after October I,
1956 and on or prior te October 1, 1991 and $101.15
per share it redeemed alter October 1, 1991 and

{ii} In cach ¢ase an amount cquivalent to
the accumi’ated and unpaid dividends, if any, to the
date of redemption;

provaded, however that the shares of the 3.70% Preferred Stock,
Series h, »hall not be redecmable prior to October . 1981, directly or
indicectly [iae: or o anticipstion of monies borrowed, or proceeds of
shares of other serics of Preferred Stock (or of any other stock
tanking priar to or on a parity with the Company*'t preferred stocks)
sold, by or for the account of the Company, at an interest or dividend




ok to ot walvulated an ageurdancs with gencratlly sovepted Dinangial
Prasticer ol 1ea thaa 3 U por gnnum

wr  lhe manner ol elfecning such redemiplion
shall be that applicable to the Cempany’s 41 2% Preferred Stoch,
Setics A

ty Bavept  ay abuse st Torth, the 3.70W
Pieferred Stock, detwes M, vhall pussess all of the characterniws of the
Compani’s saed 31 2w Preferred Stack, Seriey A

10 RISOUNVELDN thar ke Uoand of [rectors hereby establizvhes and
authuerses the sauvance off 4 new weries of the Preferred Stock of the Company
and hereby Dives the number of shares 1o cunstitute ths new sericy and the
dintunetine desrgnation of the aew series, the annual rate of dividends payable on
such shares and the date rom which divudends shall commence to aecrue, terins
amd vundatiens on which the shares may be redeemed and the manner of ¢ffecting
trdempuion with reapest to such new series of Preterred Stock a3 follows:

(3} The new serics of Prefetred Stock establivhicd
by this  resolutien 15 hereby designated  "S5.84%  Preferred  Stack,
Sernigs B

tv) The B&.34% Preferred Stock, Series L, i
hereby authorized to be issued 1n the amount of 300,000 shares.

(¢}  The dividend rate of the *.84% Preferred
Stack, Seriwes L, shafl be $3.84 per share per aanum and no more,
payable quarterly on December |, March 1, June ) and S7;izmber | of
¢avh year, commenciny December 1, 14978, and dividend. on the 500,000
shares shall vommence to acerue Crom and after August 29, 1978, Any
dividend on the 500,000 shares which shall have accrued up to and
wgluding August 3, 1978 shall be set apart on Seprember t, [978 for
payment on Bocember 1, 1974,

() The Company, by a majority vote of its Board
of Directors, may at any time redeem all of the 8.84% Preferred Stock,
Series L, or may from ume to time redeem any part thereol by paying
wn wash a redemption price consistiang of the sum ol

(i) $109.84 per share il redecmed on or
prive to August §, t983; $107.63 per share if redeemed
at'ter August 1, 198}, and on or prior t0 August |, 1938%;
$10542 per share i redeomed after August 1, 1988 and
un or prioe 1o August I, [99); and $100.2) per stare If
redecmed alter August 1, 199); and

{i) In ¢ach case an amount equivalent tou
the accumulated and unpaid dividends, if any, to the
Jate ol redemption;
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prosuded, huwerer that the shares of the $84'% Preferred Stock,
Series L, shabl not be redeemable prior to August I, 1983, directly or
itdirectly From of in anticipatton of monmiés borrowed, ur procceds aof
shares of other series of Preferred Stoch (or of any other stock
tanking prier o or on 4 pardy aath the Company's preferred stovhs}
suld, by ur for the agcount of the Company, at an interest or dividend
cast tooat (eatewlated in accordanee wuh generally aceepted financial
praciced of less than .84 per annum.

) ter The manner of ceffecting such redempiion
shafl be that applicable 1o the Company's 3 1,2% Preferred Stock,
Series AL

'y Ewxcept as  abose et forth, the §.34%
Preterred Stack, Scries L, shall posseas 3!l of the charactenistios of the
Company™s sdid 4 |72 Prelerred Stock, Series AL

L RESOLVED, that the Board of Directors hereby establishes and
sutharizes the issuanve ol 3 new series of the Prelerred Stock of the Company
and hereby livet the aumber of shares to constitute the new series apd the
dustinetive designation of the new scries, the annual rate of dividends payable on
such shares and the date from which dividends shall comimenye to acerue, terms
amd vonditions un which the shares may be redeemed and the manner of effecting
tedemption and the sinking und providing for the putchase of such new series of
Mreterred Stack as fuflowy

(2}  Fhe new scries of Preferred Srock established
by this resolution is  hereby designated "8.70% Preferred Stock,
Series AT

. () The B.70% Prelerred Stock, Series M, s
heireby aethorized to be issued in the amount ol 164,000 sharex.

(¢} The dividend rate of the 8.70% Freferred
Stechk, Series M, shall be %370 pér share per annum and na morsg,
pryable quarterly en Decermber !, March !, June | and September | of
each year, commencing December 1, 1979, and dividends on the 164,000
shares shabl commence to acerue from and after August 14, 1979 ar
such later Jate as the shares are actually issued. Any dividend on the
464,000 shares which shall have accrucd up to and including August 31,
1979 shall be set apart on September 1, 1979 for payment on
Degember 1, 1979,

{d) The Company, by a majority vote of its Board
of Directors, may at any time redeem all of the 8.70% Preferred Stock,
Series M, or may {rom time to time redecns any part thereof by paying
i cash 3 redemprion price consisting of the sum of:

{1) (a) S10Z.70 per share if redeemed an or
prior to August i, [980;




()

{¢)

tr)

{n)

(i)

§1]

1Y

it}

{m}

(n)

{0}

{p)

{q)

(r)

S108.29 per share if redeemed
prios w August I, (981

S§107.87 per share if redeemed on
priof 1o Auvgust [, 1982,

$107.46 pzr share if redecemed an
prior 19 August 1, 1983

$107.04 per share if redeemed on
prior 1o August 1, 1984;

$106.63 per share if redecmed on
prior to August |, 1935;

$106.21 per share if redeemed on
prior tv August [, 1986;

$105.80 per share if redeemed on
priar to August |, 1987,

$105.39 per share if redeemad on
prior to August i, 1938,

310497 per share if redeemed on
prior to August 1. 1989;

$104.56 per share if redeemed on
ptior 1o August §, 1990;

$104.14 per share if redeemed on
prior to August I, 199];

$103.73 per share if r¢deemed on
prior to August 1, 1992;

$103.31 per share if redeemed on
priar to August |, 1993;

$102.90 per share if redeemed on
prior 10 August I, 1994;

$102.49 per share if redeemed on
prior to August |, 1995;

$102.07 per share if redeemed on
prior 1o August |, 1996;

$101.66 per share if redeemed on
prior to August |, 19%7;

ar

or

or

ot

or

ar

or

or

or

or

or

ar

or

or

or

or



3)  S$101.24 per share if redeemed on or
prior to Augtst [, 1998

{t}  5100.83 per share if redeemed on or
prior (0 August |, 1999;

- (u)y  $100.4! per share if redeemed on or
prior to August 1, 2000;

(v} $100.00 per share if redeemed on or
prior to August I, 200) . and
thareafter; and

{ti) In cach case an amount equivalent to the
accumulated and unpaid dividends, if any, to the date of
redemption;

provided, howecver ‘that the shares of the B.70% Preferred Stock,
Series M, shall not be redeemable prior 10 August 1, 1989, directly or
indirectly from or in anticipation of monics barrowed, or procceds of
shar¢s of other s rics of Preferred Stock (or of any other stock
ranking prior 1o ot on a parity with the Company’s preferred stocks)
sotd, by or lor the ccount of the Company, at an interest or dividend
cost to it (calculated in accordance with generally accepted financial
praciice) of less than 8.70% per annum.

{fe} The manner of ecffecting such redemption

“shall be that applicable to the Company's 4 1/2% Preferred Stock,

Series A,

{fi A3 a inking fund, the Company shall
purchase on April 1 of each year, beginning on (i) April |, 1985 and
continuing to and through April I, 1999, not less than 15,000 shares nor
mare than 45,000 shares and (ii) April 1, 2000 and continuing to and
through April 1, 3004, not less than 46,000 shares nor more than
115,000 shares, or the $.70% Preferred Stock, Series M, at a purchn:e
price lo be determined by the Beard of Directors, plus an amount, in
the case of cach share, computed at the rate of $8,70 per annum, from
the date on which dividends became cumulative to the date fixed for
purchase less the aggregate of the dividends paid thercon prior to sugh
purchase_date; the option to purckase in excess of (i) 13,000 shares
beginning on April 1, 1985 1nd continuing to and through Aprll 1, 1999,
and (i) 46,000 shares beginning on April 1, 2000 and continuing to and
through April 1, 2004, shall not be cumulative; any shares in cxcess of
the minimem purchase requirements purchased by the Company through

operation of the purchase provisions contained In this section thall be

credited  against the minimum purchase requirements in  reverse
chronological order beginning with the requirement for the year 2004;
any shares purchased pursuant to this section shall be selected in such
manacr as the Board of Directors of the Company shall determine; if
the Company shall be prevented, because of restriction or lor any other
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teason, Urom purchasing on any April | the number of shares of the
270w Preferred  Stock, Seriwes M, which in the absence of such
restriction or other reason it would be required te purchase during such
period, the deficit shall be made good in the first tucceeding calendar
year in which the Company shall not be prevented by such restricticn
or other frason from purchasing shares of the 8.70% Preferred Stock,
Series M .

Notwithstanding the foregeing: (i) il in any
ycur the net income of the Company for the preceding ¢alendar year
{which nect income shall be determined in accordance with the
accounting requirements of the regulatory authority of the State of
Florida having jurisdiction of the Company and after deducting from
such net income one year's dividend requirement on any preferred stock
of the Company outstanding at the end of such preceding ¢alendar year
whether or not dectared or paid) shall be less than half the sum of the
sinking Fund obligation for the B.70% Preferred Stock, Serics M,
capressed in dollars, plus the maximum obligation, expressed in dollars,
Jdue Junng the year in which such curreat sinking fund payment for
the Serszs M o is Jdue, for sinking funds (which cannot be met by the
certilivation of property), purchase funds, or ther analogous devices, if
any, for the retirement of any other series of preferred stock or debt
uf the Compiny, then the Company's sinking fund for said Scries M in
such year nnall be limited to such amount as it shall in its sole
discretion <etermine; and (i) if in any year the amount of such net
income of the Company for the preceding calendar year (after deducting
from such ner income one ygar's dividend requirement on any preferred
stock of the Company ouistanding ‘at the -end of such preceding
catendar year whether or not declared or paid) shall be not less than
hiif, and not more than, the sum of the sinking fund obligation for the
.70 Preferred Stock, Series M, expressed in dollars, plus the maximum
abligation exwpressed in dellars, due during the year in which such
current Series M sinking FTund payment is due, for sinking funds {(which
vanaul be met by the certification of property), purchase funds o7
wther analogous devices, if any, {or the retirement of any other scrics
af preferred stock or debt of the Company, then the Company's
Series M osinking fund obligation, cxpressed dollars, in such year shall
be the proportion of sz2id amount so determined which the sinking fund
alligation for the 3.70% Prelerred Stock, Scries M, expressed in dollars,
bears 10 the maximum aggregate of all such sinking funds, purchase
funds, ur other analogous devices, if any, of the Company., The above-
Jdeseribed sinking fund obligation of the Company is hereinafier referred
1o as the "Series M Sinking Fund” The term "Company” as used herein
shall include its consolidated subsidiaries, e

Beginning on or prior to February 15, 1933,
and on or prior to February I3 in each year therealter, the Company
sha!l deliver to the Transfer Agént lor said Serles M a wertilicate
signed by the President or a Viee President or the Treasurer or an
Assistant Treasurer of the Company stating (i){a) whether or not the
Cuompany’s obligation, expressed in’ doliars, to purchase shares of




such shares and the date from

Serses A s limited by remon of subdisision {ii) above, and il so, the
smeunt of such obligition s so limited, and (L) the number of shares
of Seres M oas to which a Series M Sinking Fund purchase is .n be
mide by the Company o such year, or (i) that the fct income o the
Compiay fur the preceding valendar year was such that the Company
hay o Seres M Siaking Fund requirement in the eurrent year, or (iii)
that the making ol a Serier A Sinking Fund purchase by the Company,
o the opinien of  counsel Tor  the Company avcompanying such
cerpficate, would or may be vontrary 1o any applicable law or 1o a1 rule
or regulation of 2 governmental authority having jurisdiction in the
rrenises) pruvided, however, that if, on fanuary 31 of any vear, there
die not Cunds legally avarable, in the opinion of the signer of such
cettilivate and of counse! for the Company accompanying such
cerhilicate, for the payment of the current Series M Sinking Fund
tequirement, the Company may presume for the purpose hercof that the
mahing of a Serics M Sinking Fund purchase would be contrary {o
applicable law and the sinking f'und payment need not be made.

{8} The total number of shares to be purchased,
redeemed  or otherwise acquired and the number of shares (o be
purchased, redeemed or otherwise acquired from any holder shall be
adjusicd 1o the nearest [ull share so thas fractional shares need not be
purchased,

. th} A failure of the Company to purchase any of
the E.70% Prelerred Stock, Series M, pursuaat o paragraph (') above by
teason ol the failure of any holder theresl to tender such shares for

purchase sbhall not be a violation of, or 3 delault under, said paragraph’

trn

‘ (i}  Except as  above  set forth, the B8,70%
Prelerred Stock, Series M, shall possess all of the characteristics of the
Company's 1 172% Preferred Stock, Series A,

12 RESQLYED, that the Board of Directors hercby establishes and
duthurises the issuance of 3 new scries of the Preferred Stock of the Company
and hereby lices the number of shares 1o constitute the new series and the
dustinctive designation of the new scries, the annual rare of dividends payable on
which dividends shall commence to aecrue, ferms
amd vunditions on which the shares may be redeemed and the manner of effecting
redemption and the sinking fund providing for the red
shiares off such new series of Preferred Stock as follows;

() The new scries of Preferred Stk established
by fthis resolution s hereby designated *14,38% Preferred Stock,
Series N

(b} The 1438% Prcferred Stock, Series N, is
hereby authorized to be issucd in the amount of 323,900 shares.

cmption or purchase of

i

R
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(¢} The dividend rate of the 13.38% Preferred
Stock, Series N, shall be $14.38 per share per annum and no more,
payable quarterly on September !, December |, March | and June | of
eavh year, commencing (o acerue {rom and after the date of issvance.

(d) The Company, by a majority vote of its Board
of Directors, may at any time upon not less than 30 days notice redeem
all of the 14.38% Preferred Stock, Series N, or may (rom time (o time
redeem any part thereol by paying in cash a redemption prive
consisting of the sum of:

$114.38 per share if redeemed on
prior to July i, 1987,

- 5109.59 per share il redeemed on
prior 1o July 1, 1983;

51'63.533 per share if redecmed O;i
prior 1o July I, 1989,

$107.67 por share il redeemed on
prior to July 1, 1990;

$106.71 per shape if redeemed on
prior to July I. 1991; .

510575 per share if redccmcd on
prier o July I, 1992

$104.79 per share If redeemed on
prior $o July 1, 1993,

5103.43 per-share if redeemed on or
prior to July 1, 1994;

‘,...-

$102.88 per share if redeemed on or -

prior to July I, 1995;

$101,92 oer share if tcdccmcd on or ,
. prior to July 1, 1996'

ISIOO 96 per sharc ir redeemcd on, or
prlor to ]uly l 1997'

'$100.00 per share ir redccmcd on or
prior fo July 1, 1999;

\,.“_
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$100.00 per share if redeemed on
prior to July 1, 2000;

$10C.00 per share if redeemed on
prior to July 1, 2001;

$100.00 per share if redeemed on
prior to July I, 2002;

$100.00 per share if redeemed on
prior to July |, 2003;

$100.00 per share if redeemed oi
prior to July 1, 2004; .

$100.00 per share if redecmed cn
prior 10 fuly 1, 2008%;

$100.00 per share if redeemed on
prior 1o July 1, 2006;

$100.00 per share if redeemed on or
prior 10 July I, 2007 and
thercafter; and

{ii) in cach case an anount equivalent to'the
a¢ccumulated and unpaid dmdcnd:. if Eny, to ths date of
redemption;

provided, however that the shares of the 14, 38% Preferred Stock,
Series N, shall not be redeemable prior to July 1, 1987, directly or
indirectly from or in anticiprtion of monies borrowed, or procecds of .
shares of other series of Preferred Stock (or of any other stock - -
ranking prior to or on & paruy with any serics of the Companyh:
Preferred Stock) sold, by or For the aceount of the Company, at an %
interest or dividend rate to it (caloulated in sccordance wuh generally
accepted ficancial practice) of less than 14.38% per annum.~;

(e) Asa smkmg fund, the Company wztl rcdcem
on July ! of cnch year, veginning with July {, (988, not less than '
17,500 shares nor more than 35,000 shares of the 1438% Preferred |
Stock, Series N, at a redumption price vqual to $100 per share olus an’
amount, in the case of cach share, computed st the rate of $IL38 per -
annum, from the date on which dividends on such sharc~became win
cumulative to the date [(ixed for such redemption less (h'.: aggregate of ,
the dividends paid thereon prise to yuch redemptlon d:'.:: the optien lo
redeem in excess of [7,500 shares of the 14.38% Preferred Siock%E
Scries N, on any July | will not be cumulutive; shares of-the 14, 38% B
Prefcrred Stock, Serics N, acquired or redcemed by Tthe- Company;
otherwise than through operation of the sinklng fund may,” at the 7
aption of the COmpan)'. bc ercdited against subsecquent mlnimum smkins, y




fund requirements; if the Compary shall be arivented, because of
resiriction or for any other reason, from acquiring or tedeeming on any
July 1 the number of shares of the 14.33% Freferred Stock, Ssries N,
which in the absence of such restriction or cther reason it would be
required to sequire or redeem during such pericnd, the deficit shall ke
made good in the first succecding calendar year ia which the Company -
shall not be prevented by such restriction or other reason from
acquiring or redeeming shares of the 14.53% Preferred Stock, Scries M.

Notwithstanding the foregoing: (i) if in any
year net income of the Company for the preceding calendar year (which
act income shall ‘be delermined in accerdance with the accounting
requirementy of the regulatory authority of the Srate of Florida having
jurisdiction ¢f the Company and after deducting from tuch net income
one year's dividend requiremcnt on any preferred stock of the Company
outstanding 3t the end of such preceding calendar yesr whether or not
declared or paid) shall be less than half the sum of the ginking fund
obligation for the [4.38% Prelerred Stoek, " Sg¢ries N, ecxpressed. in
dollars, plus the maximum obligation, expressed in doilafi, due during
the year in which such current sinking fund payment {or the Series N
is due, for sinking funds (which canaci be met by the certification of
property), purchase funds, or other analogous deviges, if any lor the
retirement of any other series or class of preferred stock or debt of
the Company, then the Company's sinking fund for said Series N in
such year shall be limited to such smount as it shall in its tole .~
diserction determine; and (i) if in any year the amount ol such ner "
income of the Company for the preceding calendar year (after deducting .
from such net income one year's dividend requirement on any preferred
stock of the Company outstanding at the end of such preceding |
calendar year whether or not declared or paid) shall be noet less than
half, and not mare than the sum of the sinking fund obligation for the
I4.38%  Prefersed  Stock, Series N, expresied in dollars, plus the
awaximum obligation expressed in dollars, due during the year in which
such Series N sinking fund is due, for sinking funds (which cannot be
met by the certificition” of properiv), purchaie funds, or other
anzlogous devices, if any, for the retirement ef arny other series or
viass of prelerred stock or debt of the Campany, thea the Company’s
Serics N sinking fund obligation, expressed in doliars, in such year shall
be the proportion of said smount so determined which the sinking fund
obligation for the 14.35% Preferred Stock, Series N, expressed in .
dollars, bears to the maximum aggregate of all such sinking funds, *%
purchase funds, or sihcr analogous devices, if any, of the Company.
The total number of shares to be redeemed or purchased and the
number of shares to be redeemed or purchased from any holder shall be
adjusted to the nearest full share w0 that fractional shares need not be ik
purchased. The above-described sinking fund obligation of the Compan 4’%
is hereinafter referred to as the “Series N Sinking Fund® and Is subject 557
to the terms and conditions hereinafter szt forth, The term "Company*®
as used herein shall include its consolidated subsidiaries. e TRl

et




Beginning on or prior to February i85, 1988,
and on or prior to Februzry 1S in each year thereafter, the Company
shall “deliver 10 the Transfer Agent for said Series N a1 certificate
sigaed by the President or 1 Yice President or the Treasurer or an
Assistant Treasarer of the Company stating (iX3) whether or not the
Company’s obligation, expressed in dollars, (o redeem shares of Series N
15 limited by reason of subdivision (ii} above, and if 30, the amount of
such obligation as so limited, and (b} the number of shares of Series N
as to which a Series N Sinking Fund redemption i3 to be made by the
Company in such year, or (ii) that the net income of the Company flor
the preceding calendar year was such that the Company has no
Series N Sinking Fund requirement in the current year, or {iii} that the
making of a Series N Sinking Fund redemption by the Company, in the
apinion of counsel for the Company accompanying such certificate,
would or may be contrary to any applicable law or o a rule or
regulation of a governmental avthority hasving jurisdiciion in the
premises, and the sinking fund payment nced not be made;, provided,
howewver, that if, bn January 3t of any year, there are not fundy legatly
available, in the opinion of the signer of such certificate and of
counsel for th¢ Company accompanying such certificate, [lor the
paymear of the current Scrics N Sinking Fund requirement, the
Company may presume lor the purposes hercof that the making of a
Series N Sinking Fund redemption would be contrary to applicable faw,
and the sinking fund payment need not be made,

{f) The manner of elfecting any redemption shall
be that applicable to the Company's 4 1/2% Preferred Stock Series A.

{¢) The Company may deposit the sggregate
redemption price (or the portion thereof not afrcady paid) with any
bink wor trust company in the City of New York, New York ofr in the
City of Miami, Florida or with The First Nationzl Bank of Boston,
Transier Agent and Registrar for the 14.38% Preferred Stock, Series N.

th) kExceot as above set forth, the [4.38%
Prefeered Stock, Series N, shall gossess all of the characteristics of the
Company's 4 1/2% Preferrcd Stinck. Series A.

13. RESOLYED, that the Baard of Direcions hereby establishes and
authorizes the issuance of a new series of the Preferred Stock of the Company
and hercby fixes the number of shares to constituse the new series and the

distinctive designation of the new series, the annual 1ate of dividends payavie on ;'3‘. o

such shares and the date from which dividends shall commeuce 10 aocrue, terms

and conditions on which the shares may be redeemed and ths maaner of effecting =

redemption and the sinking fund providing for the redemption or pirchaze i
shares of such acw serics of Prefe-rid Stock as follows: S LB

(3} Tue new scrics of Preferred Stock 'isza'blishcld S
by this resolution is hereby designated *11.32% Preferred Stock, 7
Series O . - o s .

i Pt . a1



(b}

(=)

.o pavable quarterly on March |,

The

The dividend rate of
Stock, Scrics O, shall be $11.32 per share per annum and no morg,
June 1, September | and December | of

€ach yedr, commencing March §,

Wy (d)

* redeem any part
. consisting of the sum of;

B , (W

The Company, by 3 ma;umy vote of its Buard
of Directors, may at any time upon not less thang 30 days notice redeem
all of the t1.32% Preferred Stock, Series O, or may from time !o time -
thercol by paying

“{a}

(b)

(¢}

(e}

n

()

(h}

(i

(k)

1132%  Preferred  Stock,
hereby authurized to be issued in the amount of 650,000 shares,

_ 1983, and dividends on the 650,000
R shares shall commence fo accrue from and after the datc of issuance, o

Series O, s

o

the 11.12% Prcfcrrcd

in cash a redemption price

$111.32 per share f redeemed onor - -
prior to January- ], 1988,

$107.35 per share if redeemed on or
prior to January 1, 1989;

$106.79 per share if rcdccmcd on or
prior to January {, 1990; e

$106.04 per share if redeemed on or-.
pries to Ianugry 1, i99l' S
$105.28 per share if redeemed on or
prior to January I, 1992

$104.33 per share if redeemed on or
prior to January 1, 1993;

$103.77 per share if redeemed on or v -
prier to January |1, 1994;
5103.02 per share If ’rcdccmcd on or
prior to Isnuary 1, 1995;

$102.26 per share if redeemed on or
prior lo Janu:ry ls 1996

%0151 per sharc If redccmed on or :
prior to January 1, 1997, . :
’ -':: R AT

$100.7% per share if rcdccmed on or .
prior to January I, i99l. b

$100.00 per share if rcdccmcd on ar
prior  to Japuary 1 ‘
thercalter; and




(ii) in each casc an amount cquivalent 1o the
accumulated and unpaid dividends, if any, to the dare of
redemption; .

provided, however thit the shares of the {[.32% Preferred Stock,

Series O, shall not be redecmed prior to January I, 1988, directly or -
indirectly from or in anticipation of monies borrowed, or procecds of

shares of other series of Preferred Stock (or of any other stock

ranking prior 10 or on a parity with any scries of the Company's

Preferred Stock) sold, by or for the account of the Company, at an

interest or dividend rate to it (calculated in accordance with generally

vvepted Tinancial practice) of Tess than [1.32% per annum,

{¢) As a tinking fund, (he Company will redeem
on April 1 of gach year, beginning with April 1, 1589, not less than
32,500 shares nor more than 65,000 shares of the 11.33% Preferred
Stock, Series O, a1 s edemption price cqual to $100 per share plus an
amount, in the 2ase of cach share, computed 3t the ratc of $151.32 per
anpum, from the date on which dividends on such share became -
vumulative 1o the date (ixed lor such sedemption less the aggregate of
the dividends puid thereon prior to such redemption date: the option to
redeem in excess of 32,500 shares of the [1.12% Preferred Siock,
Series O, on any April | will not be cumulative: shares of the TEI2%
Preferred Stock, Serics O, zcyuired or redeemecd by the Company
otherwise than through operation of the sinking fund may, ai{ the -
aption of the Company, be credited against subsequent minimum sinking
fund requirements; if the Company shall be prevented, beczuse of
restriction or for any other reason, from avquiring or redeeming on any
April 1 the number of shares of the 11.32% Prefarred Stock, Series O,
which in the absence of such restriction or other reassn It would be
required to acquire or redeem during such period, the defleit shall be
made good in the {irst succeeding calendar year in which the Company
shall not be prevented by such restriction or other reason [lrom
acquiring or redeeming shares of the 15.32% Prefersed Stack, Series O,

Noiwithstanding the foregolng: " (i) If in any
year the net income of the Company for the preceding calendar year ©
(whicth net income shall be determined in accordance with the
accoynting requirements of the regulatory suthority of the State of -~
Florida having jurisdiction of the Company and after deducting from
such nect income one year's dividend requirement on any prelerred stock
of the Company cutsianding at the end of such preceding calendar venr i
wheiher or not declared or paid) shall be less than Exf the sum of the
sinking fund obligation for the 11.32% Preferred Stock, Series O
expressed fn dollars, plus the maximum obligatian, expressed sn dollary,
du¢ during the year in which such current sinking fund piyment for
the Scries O is duc, for sinking funds (which cannot ba met by the .
certification of property), purchase funds, or other analogous devices, |f
aay, for the retirement of any other series ar class of preferred stock
or debt of the Company, thes the Company's sinking fund for sald-
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Scriey O in such year shall be limited o such smount as it shall in i

sale discretion determine; and (i) if in ary year the amount of such ..

net income of the Company for the preceding calendar year (afte
deducting from such net income ane year's dividend requirement on any
prefecred stovk of the Company oufstanding at the end of such
preceding calendar year whether or not declared or paid) shall be not
less than hall, and not more than, the sum of the sinking fund
obligation for the 11.32% Sreferred Stock, Series O, expressed in
dollars, plus the masimem abligation cxpressed in dollars, due during
the year in which such Series O sinking Iund iy due, Tor sinking funds
{which suzh 3Series O sinking fund is due, lo¢ sinking funds which
cannot be mer by the certification of property), purchase funds, or
other analogous deviees, if any, for the retirement of any other serics
or «<lass of preferred stock or debt of the Company, then the
Company's Series O sinking fund obligation, exprested in dollars, |n
such year shall be the proportion of said amount so determined which
the sinking fund obligation for the 11.33% Preferred Stock, Series O,
expressed in dollars bears to the maximum aggregate of all such sinking
funds, purchase [unds, or other analogous devices, if any, of the
Company, The total number of shares to be redeemed or purchased and
the number of shares to be redesmed or purchased from any holder
shall be adjusted to the nearest full share 30 that fractional shares
need not be purchased, The above-described sinking fund obligation of
the Company is hereinalter referred to as the "Series O Sinking Fund®
and is subject to the terms and conditions hercinalter set forth. The

tecnr "Campany™ as  used herein  shall include iy consolidated
subsidizries, - . :

Beginning on or prior to February 15, 1989,
and on or pricr to February 15 in each year therealter, the Company
shall Jdeliver to the -Transfer Agent for s3fd Scriey © 8 certificare
signed by the President or a Vice President or the Treasurer or an
Assistant Treasurer of the Company stating (i)(a) whether or not the
Company's obligation, expressed in dollasy, to redeem shares of Series O
is limited by reason of subdivision (if) above, and if 10, the amount of -
such obligation as so limited, and (b) the number of thares of Seriex O
88 to which a Series O Sinking Fund redemption is to be made by the
Company for the preceding calendar year way such that the Company
has no Series O Sinking Fund requirement in the current year, or (iii)
that the making of n Scrics O Sinking Fund redemption by -the °.
Company, in the opinion of counse] for the Company accompanying such . -
certilicate, would or may be contrary to any applicable law or (o a rule
or regulation of a governmental authority having Jjurisdiction in the
premises, and the sinking fund payment need not ba made; provided,
however, that if, on January 31 of any year, there are not furds legally
available, in the opinion of the signer of such cerfificate and of |

vounsel for the Company sccompanying such certificate; for the -

payment of the curreat Scries O Sinking Fund requlrement, the
Company.may presume for the purpeses hercof that' the making of 8 |
Series O Sinking Fund redemption would be contrary to applicable law,

and the sinking fund paymenst need not be made, - T Lo




{f}  The manner of effecting any redemption shall
be that applicable to the Company's 4 172% Preferred Stock, Scries A,

() The Company may deposit the Bggregate
redemption prive (or the portion thercol not already paid) with any
bank or trust company in the City of New York, New York or in the
City of Miami, Florida or with The First National Rank of Bostan,
Transfer Ageni and Registrar for the 11.32% Preferred Siock, Reries Q.

(h) Except a3 above sct forth, the }1.32%
Preferred Stock, Series O, shall possess all of the characteristics of {he
Company's 4 1/2% Preferred Stuck, Series A,

14. RESOLVED, that the Stock lssuance Commistes of the Bozrd of
Directors hereby cstablishes and authorizes the issuance of & new serios of the -
Preferred Stock, $100 par value (Preferred Stock), of the Company and hereby
fixcs the number of shares (o constitute the new series and the distinetive
designation of the new serics, the ansual rate of dividends payable on such shares
and the dJate [from which dividends shall commence o B¢erue, lerms snd
conditions on which the shares may be redeemed and the manner of effecting
redemption with respect to such new series of Preferred Stack as follows:

{a) The new series of Preferred Stock established
by the resolution is  hereby designated "3.50% Prelerred Stock,
Serics P

(b) The &30% Preferred Stock, Seriey Py, s
hereby zutharized to be iswsued in the nmount of 330,000 chares,

(¢} The dividend rate of the 8.50% Preferred
Stock, Serics B, shall be $8.50 per shars per annum gnd no more,
payable quarterly on Scptember 1, December 1y March ! and June | of
cach year, comméncing Seprember 1, 1986, and dividends on the 350,000
sharey shall commenee to acerue from and after May 29, 1986 or such
later date ax the shares are actually lssued, Any dividend on the
350,000 shares which shall have accrued up tr and including May 31, - e

1986, shall be set apart on June 1, 1986 for payment on Scptember 1,
1986, - _ . :

(d}  The Company, by & majority vote of its Board
of Directors or by a unanimous vole taken it a mesting attended by o
dquorum of the Siock Issuance Committee of i3 Board of Dircctors, may
at any time upen not less than 30 days notiee redeem all of the £50%
Preferred Stock, Series P, or may from time to time redeem any pars
thercof by paying in cash a redemption price consisting of the sum o!':_

(i} {2} $108.50 per share if redecmed on or
prior to May I, 1991; C e




$105.67 per share if redeemecd on or
priar 1o May 1, 1932;

$105.10 per share if redecmed on ar
prior to May I, 1993;

$104.53 per thare if redecemed on or
prier to May 1, 1994;

$103.96 per share if redeemod on or
prior 1o May [, 1995;

$103.39 per share i redeemed on or
prior to May 1, 1996;

$102.82 per share if redcemed on or
Pravz to May I, 1997;

$102.25 per share It redeemed on or
prior ta May [, 1998;

510188 per share i redeemed on or
prior to May 1, 1993;

510111 per share il redeemed on or
prior to May [, 2000;

$100.54 per thare If redeemed on or
prior to May |, 2001;

$100.00 per share If redcemed on or
prior te  May I, 2002 and
thereafter; and

(ify in each case an amount equivalent to the
accuwmulited and unpaid dividends, if any, to the date of
redemption;

provided, however that the shares of the §.50% Preforred Stock,
Series P, shall not be redesmed priar 1w May [, 199], directly or
indirectly from ar-in anticipation of monies borrowed, or proceeds of
shares ol other scries of Preferred Stoek (or of any other stock
ranking prior 10 or on 8 parity with any series of the Company's
Preferred Ssoeh) sold, by or for the account of the Company, at an
interest or dividend rate to it (calculated in accordance with generally oy
accepted financinl practice) of less than 8.50% per annum., - . e

(e} The manuer of effecting any redemption shall “. -
be that applicable to the Company's 4 1/2% Preferred Stock, Scrics A, o

B




(1 The Company may deposit the aggregate
redemption price {or the portion thereof not already prid) with any
bank or trust company in ths City of New York, New York or in the.
City of Miami, Florida or with The First National Bank of fostun,
Transfer Agent and Registrar £ar the £.50% Preferred Stock, Scries P.

() Except as above et forth, the BR.50%
Preferred Stock. Series P, shall possess all of the characteristics of the
Company's 4 1/3% Prelerred Stock, Series A. -

13. RESOLVED, that the Stock [ssuance Commitice of the Bosrd of
Directors hereby establishes and authorizes the issuance of & mew series of ths
Preferted Stock, $100 par value {Preferred Stock), of the Company and hereby
fixes the number of shares to constitute the new series and the distinctive
designation of the new series, the annual rate of dividends pavable on such shares
and the date from which dividends shatl commence 1o accrue, and the terms and
conditions on which the shares may be redeemed, and the manner of effecting
redemption and the sinking fund providing for the redemption or purchase of such
new serics of Preferred Stock, as follows:

(3} The new serics of Preferred Stock established
by the resolution is hercby designate *6.84% Prelerred Stock, Serics Q.

‘ {b)  The 6.84% FPrelerred Stock, Serles Q, s
hereby authorized to be issued in the amount of 500,000 shares,

(¢ The dividend rate of the 6.84% Preferred
Stock, Series' Q, shall he $6.84 per share per annum and no more,
payable quarterly on March 1, June I, Szptember | and December § of
cach year, commencing Masch I, 1987, and dividends a the 500,000
shares shall commence (o accrue from and zlter January 21, 1937 or
such later date as the shares are actually issued. .

{d) The Company, by & majority vote of Its Board
of Directors ar by a upanimous voie taken a1 a meeting attended by a
quorum o the Stoek [ssuance Committce of Hs Board of Dircctors, may
ar any time upon not less than 30 days notice redeem all of the 6.84%
Prefesred Stock, Scries Q. or may from time to time fedeem any part
thereal by paying in eash a redempiion price consisting of the sum of:

(i} (a) S106.84 per share ir redeemed on or
prior to December 31, 1991;
(b)  $104.56 per share If redeemed on o
prior 1o December 31, 1992y -
(e} $i04.10 per share irwrcdc-;:'ncd on or
prior to December 31, 199);

$103.65 per share if redeemed on‘or
prior to Deccmbc; 31, 1934; R




- — .

510119 per share il";cdcemc_d on or
prior to December 31, 1995; )

SL02.74 per share if rcdccrﬁcd on or
prior to Degember 31, 1996; S

$102.28 per share if redeemed on or
prior to December 31, 1997;

$101.82 per share If redeemed on or
prior to December 31, 1998;

10137 per share If redeemed on or
prior to December 3, 1939;

510091 per share if redeemed on or
prior to December 31, 2000;

$100.46 per share if redecmed on or
prior to Decembar 3¢, 2004; .
$100.00 per share if redeemed on or
prior to Deccember 3, 2002 and
thereafier; and S E R :

" (i} In each case an amount equivalent te the o
accumulated and wnpaid dividends, if any, 10 the date a(‘

redemption;

provided, hawever, that the shares of the 6.24% Prct‘crr’:.l Stbck.'
Serics Q, shall not be redeemed prior to January 1, 1992, directly or

indirccily from or in anticipation of monles borrowed or proceeds of ™%

shares of other scries of Preferred Stock (or of any other stock

ranking prior to or on & v ITity with any series of the Company's Zo

Preferred Stock) sold, by or lor the account of the Compnny, at-an .
interest or dividend rate 1o it {calculated in accordance with gcﬁcralii‘;
acvepted financial practice) of less than 6.28653% per aanum, i

- Ir

(¢}  As a sinking lund, the Company ‘will redeem

on Apsil | or’ each year, beginning with April 1, 1993, not less than A,

15,000 shares nor more than 30,000 shares of ihe 5,84% Preferred Stock,
Scries Q, at o redemption price equal to $100 per share plus an_smount,
in the case of each share, computed at the rate-of $6.84 per annum,
fram the date on which dividends on such share becams cumulative to
the date fixed for such redemption, lcis the aggregate of the dividends®
paid thercon prior to such redemption date; the eption’ to redeem ip
cxcess of 15,000 shares of the 6.84% Preferred Stock, Serics Q

Aprif | will nat be cumulative; shares of the 6.84% Preferred

Scricy Q, acquired or redeemed by the Company otherwise than through Rt
TR

TR

Sy

e oS

operation of the sinking fund may, at the option of the Company, be

A
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credited against subsequent minimum sinking fund requirements; if the |
Compan, shall be prevented, becausc of restriction or for any other
reason, from acquiring or redeeming on any April | the number of
shares of the 6.84% Preferred Stock, Scries Q, which in the absence of
such restriction or other reason it would be required to ajauire .or
redeem during such pcnou. the delicit shall be made geod in the firsg
sugceeding ealendar year in which the Company shail nut be prevented
by such restriction or other reazen from acquiriny or redeeining thares
of the 6.84% Preferred Stock Series Q.

Y
T "~

Notmthstandms lhc forc:mng {(iY If in any
year the net incpme of the Company for the preceding calendar year
(which -ngt ingome shall be determined in accordance with the
accounting requirements of the regulatory suthority of the State of .
Florida havms Jumdlcuon of the Company and after deducting [rom -5
such net inceme one year's dividend requirement on any preferred stock
of the Company outstanding at the end of such preceding calendar year,
whether or not declared or paid) shall be less than half the sum of the .
sinking fund obligation C(or the 6.84% Preferred Stock, Series Q,
cxpressed in dollars, plus the maximum abligation, exvressed in dollars,
due during the year in which such current sinking fund payment for i
the Scries Q is due, for sinking funds (which cannot be met by the
certification of property), purchase Tunds, or other analogous devices, if
any, for the retirement of any other serics or class of preferred stock
or debr.of the Company, then the Company's sinking fund for said -
Series Q in such year shail be limited to such amount as it shall in its
sole Jiscretion determing; and (ii) if in any year the amount of such
net income¢ of the Lompnny for the p.cccd:ng calendar year (alter
deducting from such nret income oné year's dividend requirement on any
preferred stock of the Company outstanding at the end of such '
preceding calendar year, whether or not declared or paid) shall be not
less than hall, and not more than, the sum of the sinking fund
obligation for the 6.84% Preflerred Stock, Series Q, expressed In dollars,
plus the maximum obligation expres:cd in dollars, due during the year
in which such Serics Q sinking fund iy due, or sinking funds {which
cannot be met by the certification of propcrty}. purchase funds, orJ
other analogous devices, If any, for the retirement of any other scrles &
ar class - of preferred -stack or debt' of .the: Company,™ then - thc
Company's Series Q sinking fund obllgation. expressed in dollars, {n¥
such ycar shall be the proportion of stid amount so determined which.
the sinking fund obligation for the 6.84% Preferred Stock, Series Q,
expresicd in dollars, bears to the maximum aggregate .of 'all such
siaking funds, purchase funds, or other analogous devices, iff any, of
the Company, The total number of shares to be redecemed or purchased 2
rod the number of shares to be redeemed or purchascd from any holder 3
shall be adjusted to the ncarcst full share so that fractional shares”
need not be purchnscd The above-deseribed sinking fund obligation of
the Company Is hereinalter referred to as the "Series Q Sinking Fund"/ &%
and is subject to the terms and conditions hersinaflier set forth,”. Thut"_'
term "Company” as used hergin shall include its consohda:cd :ubsadmry.




. Beginning on or prior to February 15, 1993,
and on or prior to February 15 in each year therealter, the Company -
shall deliver 10 the Transler Agent for said Series Q a certificate
signed by che President or a VYice President or the Treasurer or an
Assistant Treasurer of the Company stating (i)(a) whether or not the
Company's obligation, expressed in Jdollars, 1o redecm shares of Series Q
is limited by reason of subdivision (ii) above and if so, the amount of
such obligation as so limited, and {b) the number of shares of Scries Q-
33 to which a Series Q Sinking Fund redemption is to be made by the
Company in such year, 2r (ii) that the net income of the Company for
the preceding ealendar year was such that the Co:r.;::ny_‘_h:'.s no
Series @ Siaking Fund requirement in thg currept_yzar, or (i) 1hat the
making of 3 Secries Q Sinking Fund redemption by the Company, in the

opinion of cownsel for the Conmpany accompanying such cervificate,

would or may ULe contrary to uny applicable law ar to a yule or
regulation of a governmental authority having Jurisdiztion in the
premises, and the sinking fund payment necd not be made: provided,
however, that iff on January 3! of any year, there are not funds legaily
available, in the opinion of the signer of such certificate and of
counsel for the Company accompanying such  certificate, for the
payment of the current Series Q Sinking Fund requirement, the
Compiny may presume for the purposcy hersof that the making of 3
Series Q Sinking Fund redemption would be coatrary 1o applicable law
and the sinking fund payment need not be made, oz s
() The manner of ¢flecting any redemption shall
be that applicable ta the Company's 4 1/2% Preferrcd Stock, Scries A.
(§) The Company may dzposit' the aggregate
rzdemption price (or the potion thereof not already paid) with’aay bank
or trust campany in the City of New York, New Yark or in the City of
Miami, Florida or with The First National Bank of Dosten, Transfer
Agent and Kegistrar for the 6.84% Prolerred Stock, Series Q gt

e

[ 6.84%
Preferred Stock, Series Q, shall possess ail of the characleristics of |hs‘§{
Company's 4 1/2% Preferred Stock, Series A. - S LR

(k) Except as above 'set forth,

L



IN WITNESS WHEREOF, Flosida Power & Light Company has made this
Restatemsent of its Arucles of Incorporation under its corporate sgal and the
handy ol its President and Secictary this 1Hch__ day of March, 1987, .

ACORPORATE SEAL)

FLORIDA POWER & LIGHT COMPANY

by: L — i e =17/ ), P

Its President

By: {.'..;-: cf:() [;f-/)(ﬁd;éﬁ{h—. -~

-~ {ts Sceretary
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