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1. The name of the corporation is FLORIDA POWER & LIGHT
COMPANY,

2. e Cbmpany is organized for the purpose of transaciing any
or alt law{u! business.

3 {A) AL "HORIZED CAPITAL. The total authorized capital
stock of the Company shall consist of six classes of stock as follows:

{1 100,000 shares of 4 1/2% Preferred Stock of the
par vatue of $100 each (hereinaiter called "4 1/2% Preferred Stock"™);

{2) 50,000 shares of 4 1/2% Preferred Stock Series A
of the par value of $100 each (hereinafter called "Series A Stock™);

(3) 19,962,500 shares of Preferred Stock of the par
value of 3100 each (hereinafter called "Preferred Stock'} of which
50,000 shares shall be 4 1/2% Preferred Stock Series B of the par value
of $100 each; 62,500 shares shall be & 1/2% Preferred Stock Series C
of the par value of $100 each; 50,000 shares shall be 4,32% Preferred
Stock Series D of the par value of $100 each; 50,000 shares shall be
4.35% Preferred Stock Series E of the par vdlue of $100 each; 630,000
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 each; 300,000 shares shall be 9.25% Preferred Stock

Series M of the par value of $100 each; and 675,000 shares shall I:XB':{’.
10.08% Preferred Stock Series J of the par value of $100 each; '.-'—r;g?,
. m
(%) 10,000,000 shares of Preferred Stock without pa%—,_z:;
value (hereinaiter called "Ne Par Preferred Stock™); i»{-l";'-%
[ad
(5) 5,000,000 shares of Subordinated Preferred Stock=v3
without par valuz (hereinafter called "Preference Stock™); and ‘%z
il

(6} 100,000,000 shares of Common Stock without parb

value (hereinafter called "Common Stock").

(B} & 1/2% PREFERRED STOCK, SERIES 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 Preferred Stock and No Par Preferred
Stock and each series thereof shall be alike and identical In every
particular and all shares of Preferred Stock and No Par Preferred
Stock and cach series thereof shall be of equal rank and dignlty with
and have the distinguishing characteristics hereinafter described In
this Section 3. Each series of the Preferred Stock shall have
distinguishing characteristics of the Series A Stock hereinalter
described in this Section 3 which shall be read as though the
designation of such series of the Preferred Stock were substituted for
"Series A Stock” wherever such term #Series A Stock" herelnafter
appears in this Section 3 (but such designation shall not be so
substituted in: (i) Paragraph (2) of subsection (B); (i1} Paragraph (4)
{c} of subscction (B); (iii) Paragraph (4) (d) of subsection (B} (iv)
Paragraph (5} of subsection (B); {v} Paragraphs (6) (b) and (6) (c) of
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These Restated Artlcles of Incorporation were duly adopted by the

Board of Directors of Florida Power & Light Company on June 15, 1981, They only
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restate and integrate and do not further amend the provislons of Florida Power &

Light Company's Articles of Incorporation as heretofore amended, and there Is no
discrepancy between those provisions and the provisions of these Restated Articles

of Incorporation,




S hE

¥
hs
"}

T

subsection (8) (vi) Subsection (C) (vii}  Subsaction (D) (vill)
Subsection (EJj and in each such case, except paragraphs (2) and (5) of
this subsection (B) and subsections (C), (D;) and (B) the shares of the
Preferred Stock and each serles thereof shall, Irrespective of whether
or nat any shares of the 4 1/2% Preferred Stock or of the Serles A Stock
are at the time outstanding, be deemed to be shares of stock ranking on
a parity with the & 1/2% Preferred Stock or of the Serles A Stock as to
dividends or distributions), The shares of No Par Preferred Stock and
each series thereaf shall, irrespective of whether or not any shares of
the & 1/2% Preferred Stock or of the Serles 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 Series A Stock as to dividends or

distributlons. The distingulshing characteristics of each serles of the
Preferred Stock shall survive the redemption or other retirement of the
Series A Stock. '

(1} The surles of Prelerred Stock and No Par Pre-
ferred Stock may vary in the followlng particularst

(a) the number of shares to constitute each such
saries and the distinctive designation thereof;

- (b) the annual rate or rates of dlvidends payable on
shares of such series and the date from which such dividends shall
commence 10 acarue;

{c) the terms and conditions an which the shares o
each such series may be redeemed or converted Into another class of
security and, subject to applicable provislons of the Certificate of
incorporation, as amended, the manner of effecting such redemption;

() . the sinking fund provisions, if any, for the
redemption or purchase of shares of each such serlesy and

(e) with respect to the No Par Preferred Stock only,
variations with respect to whole or lractlonal votlng rights and
involuntary lguidation values,

- The different characteristices In (2), (b}, {c), (d), and In (e) as to

inveluntary licuidation values, shall be stated and expressed In the
resalution or resolutions providing for tha Issue of Preferred Stock or
Mo Par Preferred Stock or any series thu, zof adopted by the Board of
Directors or by the duly constituted Executive Committee of the
Company. Whaole or.fractional voting rights of the No Par Prefcrred
Stock shall be as provided under paragraph (3} of subsectlon (D)
hereunder,

{2) The & 1/2% Preferred Stock, the Series A Stock,
the Preferred Stock, and the No Par Preferred Stock, parl passu, each
with the other, sha!l be entitled, but only when and as declared by the
Board of Directors, out of funds legally available for the payment of
dividends, in preference to the Preference Stock and the Common
Stock, to dividends at the rate per share of four and one-hall per
centum (4 1/2%) per annum of the par value thereof, and no more in




the case of the 4 1/2% Preferred Stock and the Serles A Stock, and to
dlvidends at the rate fixed by the Board of Directors or Execut)ve
Comunittee pursuant to paragraph (1) of this subsection (B} for each
series of the Preferred Stock and the No Par Preferread Stock, payable
quarterly on December 1, March |, June | and September | of each
year to stockholders of record as of a date, not exceeding thirty (30)
days and not less than ten (10) days preceding such dividend payment
dates, to be fixed by the Board of Directors, such dividends to be
curnulative from the dividend date Immediately preceding the date of
issue of the share to which such dividends shalil pertain. Dlvidends in
[ull shall not be paid or set apart for payment on the 4 1/2% Preferred
Stock, or on the Series A Stock, or on the Preferred Steck, or on the
No Par Preferred Stock for any dividend period unless dividends In full
have been or are contemporaneously pald or set apart for payment on
all outstanding shares of the 4 1/2% Preferred Stock, the Series A
Stock, the Preferred Stock and the No Par Preferred Stock for such
dividend period and for ali prior dividend periods. When the stated
dividends are not pald in full on the 4 |/2% Preferrad Stock, or on the
Series A Stock, or on the Preferred Stock, or on the No Par Preferred
Stock the shares of 4 1/2% Preferred Stock, Serles A Stock, Preferred
Stock and No Par Preferred Stock shall share ratably In the paymant of
dividends, including accumulations, i any, In accordance with the sums
which would be payable un sald shares if all dividends were pald in full,
A "dividend period" is the period between any two ceonsecutive dlvidend
payment dates, including the first of such dates,

Dividends may be paid upon the Preference Stock or the
Com:nan Stock only when dividends have been paid or funds have been
cet apart lfor the payment of dividends as aforesaid on the & [/2%
Preferred Stock, the Series A Stock, the Prelerred Stock and the No
Par Preferred Stock from the dates a‘ter which dlvidends thereon
became cumulative to the end of the dividend pericd then current, and
when all payments have been made or funds have been set aside for
pavments then or theretofore due under the terms of any sinking fund
for the purchase or redemption of Series A Stock, Preferred Stock and
No Par Preferred Stock,

(3 (a) So long as any shares of 4 1/2% Preferred
Stock or Series A Stock are outstanding, the Company shall not,
without the consent (given by a vote at a rmeeting called for that
purpose} of at least two-thirds of the total number of shares of the
4 1/2% Preferred Stock, and at least two-thirds 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 Serles
A Stonk as to dividends, or in liquidation, dissolutlan, winding up or
other distribution, or create or authorize any security convertlble Into
shares of any such stock,

{b) So long as any shares of & /2% Preferred Stock
are outstanding, the Company shall not without the consent (glven by a
vale at a meeting called for that purpose) of at least two-thirds of the
totel number of shares of the 4§ 1/2% Preferred Stock then outstanding
amend, alter, change or repeal any of the express terms of the § |/2%
Preferred Stock then outstanding in a manner substantially prejudicial




1o the holders thereof,

(c} So long as any shares of Series A Stock are
outstanding, the Company shall not without the consent (glven by &
vote at a meeting called for that purpose) of at least two-thirds of the
total number of shares of the Serles A Stock then outstanding amend,
alter, change or repeal any of the express terms of the Serles A Stock
then outstanding in a manner substantlally prejudiclal to the holders
thereof,

(<) So long as any shares of the No Par Preferred
Stock are cutstanding, the Company shall not without the consent
{given by vote of the No P’ar Preferred Stock and all other preferred
stocks ranking ori a parity with the No Par Preferred Stock as to
dividends or distributions, together as a class 2t a meeting called {or
that purpase) of the holders of at least two-thirds of the total numbar
af votes attributable to the then outstanding No Par Preferred Stock
and such other preferred stocks:

i {1 amend, alter or repeal any of the rights, prefer-

ences or pawers of any series of the outstanding No Par
Preferred Steck so as to alter materlally any such rights,
prcfercnccs Or powersy Or

(i) create or authorize any new stock ranking prior to
the No Par Preferred Stock as to dividends or In llquidation,
dissolution, winding up or other distribution eor .creats or or
authorize any securlty convertible Into shares of any such stock;

provided, however, that with respect to (i} above, preferred stocks
other than the No Par Preferred Stock shall be entitled to vots as &
member of said voting class only {f the same right, prefarence or
power of such preferred stocks are proposed to be materially amended,
altered or repealed in substantially the same manner, and provided
further that il any such amendment, alteration or repea! would alter
materially the rights, preferences or powers of one or more, but not
all, of the series ol the No Par Preferred Stock or other preferred
stocks ranking on a parity with the No Par Preferred Stock as to
dividends ar distributions, at the time outstandlng, such consent shall
be required only of the holders of at least two-thirds of the total
number of votes attributable to the outstandlng shares of all series so
alfected, voting as a class. The consent required under thls paragraph
{3) (d} shall be in additlon to-such vote as may be required by Florida
law.

() S0 leng as any shares of the & }/2% Preferred
Stock or Series A Stock are woutstanding, the Company shall not,
without the consent (given by a vote at a meeting called for that
purpose) of the holders of 8 majority of the total number of shares of
the & 1/2% Preferred Stock and of a majority of the total number of
shares of the Series A Stock then outstanding, and so long as any
shares of the No Par Preferred Stock are outstanding, the Company
shall not without the consent (given by vote of the No Par Preferred
Stock and all other preferred stocks ranking on a parlty with the No




Par Preferred Stock as to dividends or distributions, together as a class
4t 4 meeting called for that purpose) of the holders of a majorlty of

the total number of votes attrlbutable to the then outstanding No Par
Preferred Stock and such other preferred stocks:

(a) merge or consolidate wlth or into any other
corporation or corporations or sell or otherwlse dispose of all or
substantially ull of the assets of the Company, unless such merger or
consolidation or sale or other disposition or the exchange, lssuance or
assumption of all securitles to be issued or assumed in connectlon with
any such merger or consolidation or sale or other dispositlon, shall
have been ordered, approved or permitted by the regulatory authorlties

- of the state or states or of the United States of America having
jurisdiction with respect to such merger or consolidation or sale or
other dispositlon or exchange, lssuance or assumption of securities;
provided that the provisions of this subparagraph (a) shall not apply to
a purchase or ather acquisitlon by the Company of franchises or assets
of another corporation In any manner which does not Involve a merger
or cansolidationg or : 1

(b) Issue any unsecured notes, debentures or other
securities reprasenting unsecured Indebtedness, or otherwise assume or
incur any such unsecured indebtedness, for purpeses other than (i) the
refunuling of any outstanding unsecured indebtedness theretofore Issued
or wasumed by the Company, (it} the reacquisition, redemption or
other retirement of any Indebtedness Issued or assumed by the
Company, or (ili) the reacquisitlon, redemption or other retirement of
all outstanding shares of the 4§ 1/2% Preferred Stock and of al}
oulstaading shares of the Series A Stock and of all outstanding shares
ol uny other class or series of stock ranklng on a parlty, as to b
tividerwds, or In liquidation, dissolution, winding up or other distri- i
bution, with the 4 1/2% Preferred Stock and the .?crics A Stock, If P
immediately alter issulng, assuming or Incurring such debt the total 4
principal amount of all outstanding unsecured notes, debentures or
other securitles representing unsecured indebtedness of the Company,
including unsecured indebtedness then to be Issued, assumed or
incurred would exceed 20% of the aggregate of (a) the total principal
amount of all bonds or other securltes representing secured indebted-*
ness issued or assumed by the Company and then to be outstanding, and ¥
(b) the capital and surplus of the Company as then to be stated on the
books of account of the Company; or
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(¢) Issue, sell, or otherwise dispose of any shares of
the & 1/2% Preferred Stock In excess of 100,000 shares thareof or any
shares of the Series A Stock In excess of 50,000 shares thereof, or any
shures of any other class of stock ranking prior to, or on a parlty with,
the 4 1/2% Preferred Stock or the Series A Stock as to dividends, or in
liquidation, dissolution, winding up or other distributlon, unless the net
ncomne of the Company determined, after provislon for depreciation
and all taxes and In accordance with generally accepted accounting
practices, to be avallable for the payment of dividends for a pariod of

‘; twelve (12) consecutive calendar months within the fifteen (1%)
¥ Calendur  months  I'mmediately preceding the issuance, sals or
disposition of such stock, is at least equal to twice the annual dividend
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requirements on all outstanding shares of the 4 1/2% Preferred Stock
and of the Series A Stock and of all other classes of stock ranking prlor
10, or on a parity with, the 4 1/2% Preferred Stock or the Series A
Stock as to dividends or distributlons, Including the shares proposed to
be Issued, and unless the gross Income of the Company for such porlod,
determined in accordance  with generally accepted accountlng
practices (but In any event after deducting the amount for sald perlod
charged by the Company o Its books to depreclation expense and all
taxes) to be avallable far the puyment of Interest, shall have been at
least one and one-half times the sum of (i} the annual Interest charges
on all interest bearing indebtedness of the Company and {{l) the annual
dividend requirements on all outstanding shares of the & 1/2%
Preferred Stock and of the Serles A Stock and of all other classes of
stack ranking prior to, or on a parlty with, the 4 1/2% Preferred Stock
or the Series A Stock as to drvaidends or distributions, Including the
shares proposed to be lssuad; provided, that there shall be excluded
from the foregoing computation interest charges on all Indebtedness
and dividends on all shares of stock which are to ba retlred In
connectlon with the Issue of such additlonal shares; and provided,
further, that In any case where such additlonal shares are to be |ssued
In connection with the acquisition of new property, the gross income
and the net Income of the property to be-so acquired may be included
in a pro forma basls In the foregoing computation, computed on the
same basis as the grass Incaine und the net income of the Company; or

(d)  _lssue, sell, or otherwise dispose of any shares of
the & /2% Pretferred Stock In excess of 100,000 sharay thereo!, or any
shares of the Serfes A Stock in excess of 50,000 shares theraof, or any
shares of any other class of stock ranking prior to, or on a parity with
the & 1/2% Preferred Stock or the Series A Stock as to d vidends ar
distributlons, unless the aggregate of the capital of the Company
apfilicable to the Common Stock and the jsurplus of the Company shalil
not be less than the aggregate amount payable on the Involuntary
liquldatlon, dissclutlon, of winding up of the Company, In respect of all
shares of the 4 1/2% Preferred Stock and of tha Serjes A Stock and alt
shares of stock, if any, ranking prior thereto, or on a parity therewlth,
as to dlvidends or distributions, which wil] be outstanding after the
Issue of the shares proposed to be lssued; provided, that if, for the
purposes of meeting the requirements of this subparagraph (d), it
becomes necessary to take Into conslderation any earned surplus of the
Cempany, the Company shall not thereafter pay any dividends on
shares of Common Stock which would result In reducing the Company's
Coinmon Stock Equlity (the words "Common Stock Equity" meaning the
sun of the stated value of the outstanding Common Stock and the
carned surplus and the capital and pald-in surplus of the Company,
whether or not avaliable for the payment of dividends on the Common -
Stock) to an amount less than the aggregate amount payable, on
involuntary liquldatlon, .dissolution, or winding up of the Com &1y, on
all shares of the 4 1/2% Preferred Stock, of the Serles A Stoo and of

any stock ranking prior to, or on a parity with, the § 1/2% Preforred,."' =

Stock or the Serles A Stock as to dividends or distrlbutions, at the tim
outstanding, ‘ R

(5) In the event of any voluntary Nquidation, =dls.mlt‘i-
tion or winding up of the Cempany, the 4 /2% Prelerred Stock, the




Series A Stock, the Preferred Stock and the No Par Preferred Stock,
pari passu, each with the other, shall have a preference over the
Preference Stock and the Common Stock until an amount equal to the
then current redemption price of all shares of the 4 1/2% Preferred
Stock, the Series A Stock, the Preferred Stock and the No Par
Preferred Stock shall have been paid. In the event of any Involuntary
liquidation, dissolution or winding up of the Company, which shall
include any such liquidation, dissolutlon or windIng up which may arise
out of or result from the condemnation or purchase of all or a major
portion of the properties of the Company by () the United States
Government or any authority, agency or Instrumentality thereof, (i) a
state of the United States or any authority, agency or Instrumentality
thereot, or (iii) a district, cooperative or other assocliation or entity
not organized for profit, the & |/2% Preferred Stock, the Serles A
Stock, the Preferred Stock and the No Par Preferred Stock, pari passu,
each with the other, shall also have a preference over the Preference
Stock and the Common Stock until: the full par value of all shares of
the 4 /2% Preferred Stock, the Series A Stock, and of the Preferred
Stock, the involuntary liquidation value established by the Board of
Directors or Executive Committee pursuant to paragraph (1) of this
subsection (B) with respect to the No Par Preferred Stock and, In each
case, an amount equal to all accurmnulated and unpaid dividends thereon
shall have been pald by dividends or distribution. - If the assets
distributable on any liquidation, dissolution or winding up of the
Company, whether voluntary ot involuntary, shall be Insufficient to
permit the payment to the holders of the § 1/2% Preferred Stock, the
Series A Stock, the Preferred Stock and the No Par Preferrad Stock of
the full amounts to which they respectively are entitled as aforesaid,
then said assets shall be distributed ratably among the holders of the
4 1/2% Preferred Stock, the Serles A Stock, the Preferred Stock and .
the No Par Preferred Stock in proportion to the sums which would be
payable on such liquidation, dissolution or winding up if all such sums
were paid in full. . et

() (2) The Company, by a majority vote of [ts
Board of Directors, may at any time redeem all of sald & 1/2%
Preferred Stock or may from time to time redeem any part thereof, by
paying in cash a redemption price consisting of the sum of (i) 5103.50
if redeemed prior to September !, 1952, $102,50 if redeemed
thereafter and prior to September 1, 1957, $101.50 If- redeemed
thereafter and prior to September |, 1962, and $101.00 if redeemed on
or after September I, 1962, and {ii) an amount equal to accumulatad __
and unpaid dividends in each case, if any, to the date of redemption, . . .

(b) The Company, by a majority vote of its Board of

Directors, may at any time redeem all of said Series A Stock or may
{rom time to time redeem any part thereof, by paying in cash a...
redemption price consisting of the sum of (i) $3.00 per share if .- -
redeemed within the first {ive (5) years after the first date from which
dividends on any shares of such stock shall become cumulative, $2.00

per share if redeemed within the second five (5) years after the first
date from which dividends on any shares of such’ stock shall become -
curnulative, and 51.00 per share 1f redeemed subsequen? to ten (i0)
years after the first date from which dividends on any shares of such

w
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stock shall become cumulative, (ii) in each Instance an amount
equlvalent to the public offering price per share upon the Initial
issuance of such Series A Stock and (iii} an amount equivalent to the
accumulated and unpaid dividends in each case, if any, to the date of
redemption. The "public otfering price” of such Series A Stock, for the
purpose of determination of the redemptlon price thereof, shall be the
price (exclusive of an amount equivalent to accumulated dividends) at
which the initial Issue of such Series A Stock Is offered for sale
publicly by the Company or by underwriters or investment bankers,
provided however, that if there shal] be no public offering of the initial
Issue of the Series A Stock, the public offering price of the Initial issue
of the Series A Stock shall, for this purpose, be deemed to ba the price
{exclusive of an amount equivalent to accumulated dividends) pald by
the purchaser or purchasers of the inltial Issue of such Serles A Stock
to the Company. . '

{c) Notice of the Intention of the Company to redeem

than thirty days nor more than sixty days before the date of
redemption to each holder of record of 4 1/2% Preferred Stock, Serles
A Stock, the Preferred Stock or No Par Preferred Stock to be
redeemed, at his post office address as shown by the Company's
records and not less than thirty days nor more than sixty days notice ‘of
such redemption may be published in such manner as may be prescribed
by resolution of the Board of Directors of the Company; and, in the
event of such publication, no defect in the notice so mailed or In the
mailing thereof shal] affect the validity of the proceedings for the
redemption of any shares so to be redeemed, Contemporaneously with
the mailing or the publication of such notice as aforesaid or at any
time thereafter prior to the date of redemption, the Company may
deposit the aggregate redemption price (or the portion thereof 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, in the case of the

United States of America and acting as registrar or transfer agent
with respect to such stock, named in such no tice, payable to the order
of the record holders of the shares so to be redeemed, on the
endorsement and surrender of their certificates, and thereupon sald
holders shal! cease to be stockholders with respect to such shares; and
from and after the making of such deposit such holders shall have no
Interest in or claim against the Company with respect to said shares,
but shall be entitled only to receive such moneys from sajd bank or
trust company, with interest, if any, allowed by such bank or trust
company on such moneys deposited as In this paragraph provided, on
endorsement and surrender of their certificates, as aforesald, Any
Mmoneys so deposited, plus Interest thereon, {f any, remalning
unclaimed at the end of six years from the date fixed for redemp*ion,
if thereafter requested by resolution of the Board of Directors, shall
be repaid to the Company, and in the event of such repayment to the
Company, such holders of record of the shares so redeemed as shall not
have made claim against such moneys prior to such repayment to the




Company shal{ be deemed to be unsecured creditors of the Company
for an amount, without interest, equivalent to the amount deposited,
plus interest thereon, if any, allowed by such bank or trust company, as
above stated, for the redemption of such shares and so paid to the
Company. Shares of the 4 1/2% Preferred Stock, the Series A Stock,
the Preferred Stock or the No Par Preferred Stock which have been
redeemed shall not be reissued. If less than all of the shares of the
4% 1/2% Preferred Stock, the Series A Stock or the No Par Prefsrred
Stock are to be redeemed, the shares to be redeemed shall be selacted
by lot, and if less than all of the shares of any series of the Preferred
Stock (other than Series B through M thereof which thall be redeemed
by lot) or the No Par Preferred Stock are to be redeemed, the shares
to be redeemed shall be selected by lot or pro rata, in such manner as
the Board of Directors of the Company shall determine, by an
independent bank or trust.company selected for that purpose by the
Board of Directors of - the Company, Nothing in this paragraph
contained shall limit any right of the Company to purchase or
otherwise acquire any shares of ‘4 1/2% Preferred Stock, Serles A
Stock, the Preferred Stock or No Par Preferred Stock.

(7} For the purpose of this paragraph (7): {a) the term
"Comrmon Stock Equity" shall mean the sum of the stated value of the
outstanding Common Stock and the earned surplus and the capital and
paid-in surplus of the Company, whether or not avallable for the
payment of dividends on the Common Stock; (b} the term “tota]
capitalization” shall mean the sim of the stated capital applicable to
the outstanding stock of all classes of the Company; the earned surplus
and the capital and paid-in surplus of the Company, whether or not
available for the payment of dividends on the Common Stock of the
Company, any gremium on capital stock of the Company and the
principal amount of all outstanding debt of the Company maturing
more than twelve months after the date of the determination of the
total capitalization; and {(c) the term “dividends on Common Stock"
shall embrace dividends on Common Stock (other than dividands
payable only in shares of Common Stock), distributions on, and
purchases or other acquisitions for value of, any Common Stock of the
Company or other stock, if any, subordinate to the & §/2% Preferred
Stock, the Series A Stock and the No Par Praferred Stock, Subject to
the rights of the holders of the 4 1/2% Preferred Stock, the Series A
Stock, the No Par Preferred Stock and the Preference Stock and
subordinate thereto {and subject and subordinate to the rights of any
class of stock hereafter authorized), the Commen Stock alone shall
receive all dividends and shares in liquidation, dissolution, winding up
or other distribution. So long as any shares of the 4 1/2% Preferred
Stock, the Series A Stock or the No Par Preferred Stock are
outstanding, the Company shall not declare or pay any dividends on the
Common Stock, except as follows:

(a) 1 and so long as the Common Stock Equity at the
end of the calendar month immediately preceding the date on which a
dividend on Common Stock is declared is, or as a result of puch
dividend would become, less than 20% of total capitalization, the
Company shall not declare wuch dividends in an amount which, together
with ali other dividends on Common Stock declared within the year




ending with and including the date of such dividend declaration,
exceeds 50% of the net income of the Company available for dividends

on the Common Stock for the twelve full calendar months lmmedlatply

preceding the month in which such dividends are declared; and .0

(bY If and so leng as the Common Stock :Equity at the
end of the calendar month immediately preceding the date on which a
dividend on Common Stock Is declared s, or as a result of such

dividend would become, less than 25% but not less than 20% of total -

capitalization, the Company shall notdeclare dividends’ on . the
Common Stock in an amount which, together with al} other dlvidends
on Common Stock declared within the vear ending with and Including
the date of such dividend declaration, exceeds 75% of the net Income
of the Company availablie for dividends on the Common Stock for the
twelve full calendar months immediately preceding the month In which
such dividends are declared; and T

(? At any time when the Common Stock Equity Is
25% or more of total caplitalization, the Company may not deciare
dividends on shares of the Common Stock which would reduce the
Common Stock Equity below 25% of total caritalization, except to the
extent provided in subparagraphs (a) and (5] above, _

(C)  PREFERENCE STOCK. The Board of Directors or
Executive Committee. is hereby expressly authorized, at any time or
from time to time# tc divide any or all of the shares of Prefsrence
Stock into series, and, before Issuance, in the resolution or resclutions
providing for the issue of shares of a particular serles, to {Ix and
determine the designations, Preferences, qualifications, privileges,
limitations, restrictions, options, conversion rights, and ather special
or relative rights in respect of the Preference Stock as a class, or of
the particular series so establised (except as otherwise expressly
provided herein for all serles) or both, to the fullest extent how or
hereafter permitted by the laws of the State of Florida, including the
rights of the Preference Stock as a class ard the variations between
difierent series in the Tollowing respects; S

{1} ~ the number of shares to constitute each such .
series and the distinctive designation thereof; i

Vet

(2)  the dividend terms, and the dates from which
dividends shall commence to accrue;

2) the redemption price or prices for shares and the
terms and conditions on which such shares may be redeemed;

(%) the sinking fund provislons, If any, for the
redemption or purchase of shares;

(5) the preferentlal amount or amounts payable on
shares in the event of the voluntary or involuntary liquidation of the
Company; .,

(6) the voting rights, if any, for the election of

.,
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directors and for all other purpases;

{(7) the terms and conditions, If any, upon which
shares may be converted and the class or classes or series of shares of
the Company into which such shares may be converted; and :

{2) such other terms, limitations and relative rights
and preferences, if any, of shares of Preference Stock as a class and of
any such series of Preference Stock as the Board of Directors or
Executive Committee may, at the time of such resolution, lawfully fix
and determine under the laws of the State of Florida, |, .

The Preference Stock shall constitute a class of stock
subordinate to the 4 1/2% Preferred Stock, Serles A Stock, Preferred

Stock, and No Par Preferred Stock as to dividends and in distribution,
So long as any shares of & /2% Preferred Stock, Serles A Stock,
Prelerred Stock, or No Par Preferred Stock shall be outstanding, the
preferences, privileges, rights and powers granted to or Imposed upon
the Preference Stock or any serles thereof shall have no efiect
whatever on the preferences, privileges, rights and powers of the
4 1/2% Prefered Stock, Series A Stock, Preferred Stock, and No Par
Preferred Stock which shall retain their rights and shall be and remain
prior in all respects to the Preference Stock, All shares of Preference
Stock shall be of equal rank with each other, regardless of geries, and
shall be identical with each other In all respects except as provided
pursuant to the first sentence of this subsection (C), .
T
(1) Dividuids. Out of the funds of the Company
fegally available for dlvidends, the holders of each series of the
standing shall be entitled to receive,
if and when declared payable by the Board of Directors, such dividend
as may be provided for that particular series by the Board of Directors
or Executive Committee pursuant to the first "sentence of this
subsection (C). Dividends may be paid upon the Common Stock only
when dividends have been pald or funds have been set apart for the
payment of dividends on the Preference Stock, and when al] payments
have been made or funds have been ser aside for payments then or
theretofore due under the terms of any sinking fund for the purpose of
redemption or purchase of Preference Stock, .

(2)  Preference of the Preference Stock on Liquida-
tion, Etc, In the event of any liquldation, dissolutlon or windin up of
the Company, the holders of sach series of the Prelerence Stock shall
be entitled to receive an amount for each share thereof, equivalent to
the fixed liquidation price for such serles Plus, in case such {iquidation,
dissolution or winding up shall have been voluntary, “the flxed
liquidation premium, if any, for such series, together in 2!l cases with

an amount equal to all dividends accrued or In arrears thereon to the .

date fixed for such payment, bafore any distribution of assets shall be
made to the holders of the Common Stock or any other class of stock
suberdinate to the Preference Stock as to dividends or In distribution;
but the holders of the Preference Stock shall be entitled to no further
participation in such distribution, unless otherwise provided by the
Board of Directors or Executive Committee In the resolution or
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resolutions providing for the Issuance of shares of a partlcular serfes,
If upon any such liquidation, dissolutlon ae ‘winding up, whether
voluntary or involuntary, the assets distributable among the holders of
the Preference Stock shall be Insufilcient to permit the payment of
the full preferential amounts aforesald, then such assets shall be
distributed among the holders of all series of the Preference Stock
then outstanding, ratably per share in peoportion to the full preferen-
tial amounts per share to which they are respectively entitled as
herelnbefore provided, A consolidation or merger of the Company, a
sale or transfer of all or substantlaily all of [ts assei3 as an entirety, or

" any purchase or redemption of stock of the Company of any class, shal}

not be regarded as a “Jiquidation, dissolution or winding up" of the
Company within the meaning of this paragraph {2},

(3)  Redemption, Repurchase and Retirement of the
Preference Stock. The Company, at its option, expressed by vote of
its Board of Directors or Execttive Committee, mazv at any time or
from time to time redeem the whole or any part of the Preferences
Stock or of any series thereof at the applicable redemption price, as
established by the Board of Directors or Executive Committee, for
each such series to be redeemed. "

Notice of any proposed redemption of any shares of
Preference Stock, the manner in which the same shall be carried out,
and the rights and obligations of the Company and the holders of
record of the shares of Preference Stock to be redeemed shall be as
provided in paragraph () {c) of subsection (B) hereof, which paragraph
shall be read as though the designation of Preference Stock were
substituted for No Par Preferred Stock wheresver such term No Par
Preferred Stock appears in paragraph (6) (c) of rubsection {B),

. (D) Subject 1o the provisions of subsection (E) of this
Section 3

{1} The Common Stock shall haye power to vote, and
each holder of such Common Stock shall be entitled to one vote, in
person or by proxy, for each share of such stock standing in his name
on the books of the Company,

Except as expressly provided In this Sectlon 3, the
ock, the Series A Stock, the Preferred Stock and
the No Par Preferred Stock shalt have no power to vote,

(3 When so entitled, the holders of No Par Preferred
Stock shall have one vote for every $100 of liquidation value
established by the Board of Directors or the Executive Commlittee,

provided that amounts less than $100 shall be afforded thelr
proportional fractional vote,

{%) The Preference Stock shall be entitled to such
voting rights, if any, as may be provided In the resolution or
resolutions of the Board of Directors or Executlve Committee,

(E)  Notwithstanding the provisions of paragraphs (1)




and (2} of subsection (D) of this Section 3 and subject to any rights of
the holders of the Preference Stock: .

(1) If and when dividends payable on any of the
Preferred Stock (which, for the purposes of this subsection (E), shall be
deemed to be the 4 1/2% Preferred Stock, the Serles A Stock, and such
other preferred stock, ranking on a parity with the § 1/2% Preferred
Stock and the Series A Stock as to dividends and distributions, as may
be lawfully Issued) shall be In default in an amount equal to four full
uarterly payments or more é)er share, and thereafter unti] all
g.ividends on any of the Preferred Stock in default shall have been paid,
the holders of all of the then outstanding Preferred Stock, voting as a
class (with voting rights of the No Par Preferred Stock determined In
accordance with paragraph (3) of subsectlon (D), In contradistinction to
the Common Stock as a class, shall be entitled to elect the smallest
number of directors necessary t¢ constitute a majority of the full
Board of Directors, and the holders of Common Stock, voting
separately as a class, shall be entitled to elect the remalning dlrectors
of the Company, anything In this Agreement of Consolidation to the
contrary notwithstanding. The terms of office, as directors, of all
persons who gmay be directors of the Company at the time, shall
terminate upon the election of a mafority of the Board of Directors by
the holders of the Preferred Stock, except that if the holders of the
Common Stock shall not have elected the remaining directors of the
Company, then, and only In that event, the directors of the Company
in office jus¥ prlor to the election of a majority of the Board of
Directors by tﬂ: holders of the Preferred Stock shall ‘elect the
remaining directors of the Company, Thereafter, while such defauit
contlnues and a majority of the Board Is being elected by the holders
of the Preferred Stock, the remaining directors, whather elected by
directors, as aforesald, or whether originally or later elected by
holders of the Commen Stock, shall continue in office untll their
successors are elected by holders of the Common Stoc!s and shall
qualify. The term of office of the directors so elected by tha holders
of the Preferred Stock, voting as a class, and of the dlreziors elected
by the holders of the Common Stock, voting separately as a class shall
be until the next annual meeting or until the privilege of the preferred
stockholders to elect directors shall terminate as hereinafter provided,
whichever shall be the earller date, and unti} their successors shall
have been elected and shal! have qualified,

o enr
oy B TR A ol
-J’.y*ﬂw"'-. it e

Al PRt RS

1y

Iy
!

(2) If and when all dividends then In default on any of
the Preferred Stock then cutstanding shall be paid (such dividends to
be declared and paid out of any funds legally available therefor as soon
as reasonably practicable), the holders of the Preferred Stock shall be ~ . — -
divested of any privilege with respect to the election of directors
which Is conferred upon the holders of such Prefersd Stock tnder this
subsection (E) and the vcting power of the holders of the Preferred -
Stock and the holders of the Common Stock shall revert to tne status
existing beforc the first dividend payment date on which dividends on
any of the Preferred Stock were not paid In {ull, but always subject to
the same provisions for vesting such privilege in the holders of the
Preterred Stock in case of further like default or defaults in the
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payment of dividends thereon. Upon termination of any such voting
privilege upon payment of all accumulated and defaulted dividends on
the Preferred Stock, the terms of offlce of all persons who have been
elected .directors of the Company by vote of the holders of the
Preferred Stock as a class, pursuant to such voting privilege, shall
forthwith terminate, and the resulting vacancies shall be tliled by the
vote of a majority of the remalining directors,

%3] In case of any vacancy In the office of a dlrector
occurring among the directors elected by the holders of the Preferred
Stock, voting as a class, the remaining directors elected by the holders
of the Prelerred Stock, by affirmatlve vote of a majority thereof, or
the remaining director so elected i{ there be but one, may elect a
successzor or successors to hold office for the unexplred term or terms
of the director or directors whose place or places shall be vacant. In
case of any vacancy In the office of a director eccurring ameng the
directors elected by the holders of the Common Stock, votln
separately as a class, the remaining directors elected by the holders o
the Common Stock, by affirmative vote of a majority thereof, or the
remaining director so elected I there be but one, may elect a
successor ar successors to hold office {for the unexpired term or terms
of the director or directors whose place or places shall be vacant.

{4) Whenever dividends on Prelerred Stock shall be In
default as provided In paragraph (1) of thls subsectlon (E), it shall be
the duty of the President, a Vice-President or the Secretary of the
Company, forthwith to cause notice to be given to the holders of the
outstanding Preferred Stock and to the holders of the Common Stock
of a meeting to be held at such time as the Company's of{lcers may
fix, not less than ten (10) nor more than sixty (60) days after the
accrual of such privilege, for the purpose of electing directors, Each
holder of fecord of any of the Preferred Stock, or his legal
representative, shall be entitled at such meeting to one vote for each
share of Preferred Stock standing in his name on the bcoks of the
Company, or, in the case of the No Par Preferred Stock, such vote as
is determined in accordance with paragraph (3) of subsection (D), At
all meetings of stockholders held for the purpose of electing directors
during such time as the holders of the Preferred Stock shall have the
special right, votlng separately as & class, to elect directors, the
presence in person or by proxy of the holders of a majority of the
outstanding, Common Stock shall be required to constitute a quorum of
such class for the election of directors, and the presence In person or
by proxy of the holders of a majority of the outstanding Preferred
Stock, Including, in the case of the No Par Prelerred Stock, a majority
of the votes attributable to the outstanding No Par Preferred Stock,
consldered together as a class shall be required to constitute a quorum
of such class for the election of directors; provided, however, that the
absence of a quorum of the holders of eithar such Preferred Stock or
Common Stock shall not prevent the electlon at any such meeting or
adjournment thereof of directors by such other class, If the necessary
quoruin of the holders of stock of such other class Is present In persen
or by proxy at such meeting or any adjournment thereof; and provided,
further, that in the event a quorum of the holders of the Common
Stock is present but a quotum of the holders of the Preferred Stock Is




not presert, then the election of the directors elected by the holders
of the Common Stock shall not become effective and the directors so
elected by the holders of Common Stock shall not assume their offices
and duties until the holders of the Preferred Stock, with a quorum
present, shall have elected the directors they shall be entitled to
elect; and provided, {urther, that in the absence of a quorum of
holders of stock of either class, a majority of the holders of tha stock
of the class which lacks a quorum who are present in person or by
‘ proxy shall have power to adjourn the election of the directors to be
. elected by such class from time to time without notice other than
announcement at the meeting, untll the requisite quorum of holders of
such class shall be present in person or by proxy, but such adjournment
shall not be r.ade to a date beyond the date for the malling of the
notice of the next annual meeting of the Company or speclal meeting
in lieu thereof,

R

(5) Yoting privileges similar to those set forth in the
preceding paragraphs (1), (2), (3} and (4) may be conferred upen any
preferred stock hereafter authorlzed and, In that case, such preferred
steck hereafter authorized shall have voting privileges equal to and
concurrent with the voting privileges so set forth of the & 1/2%
Preferred Stock and the Series A Stock, and shall be deemed to be
Preferred Stock for the purposes of this subsection (E).

s LA T A R S v -

4, The stockholders of the Company shall have no pre-emptlve
- rights. - :
: 3. The corporation is to have perpetual existence,
¢ 6. The registered office of the corporation is at 9250 West

Flagler Street, Miami, Florida 33174 and the name of the registerad agent at such

A adaress is Astrid Pleiffer,

R 7. The number of Directors of the corporation shall be as set
i forth in the by-laws.

»

o 8. For the regulation of the business and for the conduct of the

atfairs of the corporation, and to create, divide, limlt and regulate the powers of
the corporation, the directors and each class of the stockholders, provision is made
as follows:

K

{a) No stockholder shall have any right to Inspect
any account, bock or document of the corporation, except as
conferred by statute or authorized by the directors.

{b) Any Director may be removed by the Board of
Directors and the resulting vacancy shall be fllled until the next
Annual Meeting of Stockholders by the Directors remalning in office,

{c) In limitation of the applicatlon of Sectlon 23 of
the Act of .the Legislature of the State of Florida hereinbefore
mentioned, it is hereby provided that sald Section 25 shall not apply
ty the carpordation; and it is further provided that the unanimous vote
ol all stockholders of the corporation shalt be required for any
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designation of the new series,
and the date {rom which divid

amendment of this agreement of cansolidation which would ellminate

the provisions of this subdivision {¢) or In any way alter or modify the
ame,

(d) The stockholders may alter or amend the by-laws
of the corporation by a majority vote of all the outstanding stock of
the corporation entitled to vote glven at any meeting duly held as
provided in the by-laws, the notlce of which includes notlce of the
proposed alteration or amendment, The Board of Directors may also
alter or amend the by-laws at any time by affirmative vote of a
majority of the Board of Directors given at a duly convened meetirg
of the Board of Directors, the notice of which Includes notice of 1w
proposed alteration or amendment, subject to the power of
stockholders to change or repeal such by-laws,

RESOLVED, that the Board of Directors hereby establishes and
authorizes the issuance of a new series of the Preferred Stock of the Company and
hereby fixes the number of shares to constitute the new serles and the dlstinctive
the annual rate of dividends payable on such shares
ends shall commence to accrue, terms and condltions
on whicn the shares may be redeemed and the manner of effocting redemption with
respect to such new series of Pieferred Stock as follows:

{a} The new series of Preferrad Stock established by

this resolution is hereby designated "3,70% Preferred Stock, Serles
K",

(b} The 8,70% Preferred Stock, Serles K, Is heraby
authorized to be issued in the amount of 750,000 shares,

{c) The dividend rate of the 8,70% Preferred Stack,
Series K, shall be $8.70 per share per annum and no more, payable
quarterly on December |, March I, June ] and September | of each
year, commencing December 1, 1976, and dividends on the 750,000
shares shall commence to accrue from and after October 21, 1976,

(d} The Company, by a majority vote of its Board of
Ihrectors, may at any time redeem all of the 8,70% Preferred Stock,
Series K, or may from time to time redeem any part thereof by
paying in cash a a redeinption price consisting of the sum of;

(i $109.85 per share if redeemed on or prior to
October 1, 19815 $107.00 per share if redeemed after October |, 1981
and on or prior to October [, 19865 $104,00 per share [ redeemed
atter Octower |, 1986 and on or prior to Octaber 1, 1991 and $10L,15
per shure it 1»deemed after October 1, 1991; and
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i) In cach case an amount equivalent to the
accumulated and unpaid dividends, if any, to the date of redemption;

provided, however that the shares of the 8.70% Preferred Stock,
Series K, shail not be redeemable prior to October I, 1931, directly
or indirectly from or in anticipation of monles borrowed, or proceeds
of shares of other series of Preferred Stock (or of any other stock
ranking prior to or on a parity with the Company's preferred stocks)
sold, by or for the account of the Company, at an Interest or dividead
cost to it (calculated in accordance with generally accepted {inancial
practice) of less than 8.70% per annum.

(e) The manner of »ffecting such redemption shall
be that applicable to the Company's 4-1/2% Preferred Stock, Series

) Except as above set forth, the 8.70% Preferred
Stock, Series K, shall possess ali of the characteristics of the
Comipany's said 4-1/2% Preferred Stock, Serles A.

RESCLVED, that the Board of Directors hereby establishes and
authorizes the issuance of a new series of the Prejrred Stock of the Company and
hereby fixes the number of shares 1o constitute the new series and the distinctive
designation of the new series, the annual rate of dividends payable on such shares
and the date from which dividends shall comimence to accrue, terms and condltions '
on which the shares may be redeemed and the manner of effecting redemption with
respect (o such new saries of Preferred Stock as follows: !

() The new scries of Preferred Stock established by :
this resolution 15 hereby designated 3.84% Preferred Stock, Series L.,"

(b) The 2.84% Preferred Stock, Series L, is hereby
authorized to be issued in the amount of 500,000 shares,

(] The dividend rate of the 3.84% Preferred Stock,
Series L, shall be $8.84 per share per annum and no more, payable
quarterly on December I, Marcn 1, June | and September ! of each
year, commencing December |, 1973, and dividends on the 500,000
shares shall commence to accrue from and after August 29, 1974,
Any dividend on the 500,000 shares which shall have accrusd up to
and iacluding August 31, 1978 shali be sct apart on September !, 1978
for payment on December 1, 1978,

{d) The Company, by a majority vo*  f its Board of
Directors, may at any time redeem all of the 3.84% Preferred Stock,
Series L, or may from time to time redeem any part thereo! by .
paying in cash a redemnptlon price conslsting of the sum of; '

{i} $109.84 per share If redeemed on or prior to
August, 1, 1983; 5107.63 per share If redeemed after August |, |983,
and on or prior to August 1, 1988; $1035.42 per share if redeemed
after August [, 1988, and on or prior to August I, 1993; and $103.21
per share il redeemed after August 1, 1993; and




(ii) In each case an am-ount equlvalent to ti'.e
accumulated and unpaid dividends, if any, to the date of redemption;

provided, however that the shares of the $.84% Preferred Stock,.
Serius L, shall not be redeemablz prior to August |, 1983, directly or
indirectly from or in anticipation of monies borrowed, or proteeds of
shac.« of other series of Preferred Stock (or of any other stock
ranking prior to or on a parity with the Company’'s preferred stocks)
sold, by or for the account of the Company, at an Interest or dividend
cost to it {calculated in accordance with generaily accepted flnancial
practice) of less than 8,82% per annum, :

f

(©  The manner of effecting such redemption shall
by that applicable to the Company's 4-1/2% Preferred Stock, Serles
A

*

: R {3 Except as above set forth, the 8.84% Preferred
Stock, Series L, shall possess all of the characteristics of the
Company's said 4-1/2% Preferred Stock, Serles A, ' T

RESOLYED, that the Board of Directors hereby establishes and
authorizes the issuance of & new series of ‘the 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 payable on such shares
and the date from which dividends shall commenca to accrue, terms and conditions
on which the shares may beredeemed and the manner of effectlng redemption and

the sinking fund providing for the purchase of such new series of Preferred Stock as
follows: : .

B
)

@} The new serles of Preferred Stock established by
this resolution is hereby designated "8,70% Preferred Stock, Series
Mu' . .

{b) The 28.70% Preferred Stock, Serles M, is hereby
authorized to be Issued In the amount of 500,004 shares, e e

{c) The dividend rate of the 8.70% Preferred Stock,
Series M, shall be $8.70 per share per annum and no more, payable
Guarterly on December 1, March 1, June | and September | of sach
year, commencing December |, 1979, and dividends on the 500,000
shares shall commenc.e to accrue from and after August 14, 1979 or
such later date as the shares are actually issued. Any dlvidend on the
500,000 shares which shall have accrued up to and including August

31, 1979 shall be set apart on September 1, 1979 for payment on
December I, 1579, .

(d} The Company, by a majorlty vote of ity Board of
Directors, may at any time redeem al} of the 8.70% Preferred Stock,
Series M, or may from time to tlme redeem any part thereof by
paying In cash a redemption price consisting of the sum of3 Co
{i) () $108.70 per share if redeemd on e prior
to Sugust |, [920;
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(q)

(r}

$108.29 per share if redeemed on or prior
to August 1, 1981;

$107.37 per share If redeemed on or prior
to August 1, 1932;

$107.46 per share if redeemed on or prior
to August 1, 1933; '

$107.04 per share If redeemed on or prior
to August 1, 1984

$106.63 per share if redeemed on or prior.

ta August 1, 1935

$106.21 per share If redeemed on or prier
to August I, 1936;

$105.30 per share if redeemed on or prior
to August 1, 1987; : ‘

$105.39 per share [f redeemed on or prior
to August |, 1988;

$104.97 per share if redeemed on or prior
to August 1, 1989; . .
$10%.56 per share It redeemed on or prior
to August 1, 1990; -

$104.14 per share if redesmed on or prior
to August 1, 1991;

$103.73 per share if redeemed on or prior
to August [, 1992; -

$103.31 per share if redeemed on or prier

to August 1, 1993;

$102.90 per share if redeemed on or prior
to August 1, 1994;

$102,49 per share if redeemed on or ;ﬁflor ,

to Augu:t 1, 1995; .

$102.07 per share if redeemed on or prior
to August 1, 1996; : :

$101.66 per share if redeemed on or

prior
to August [, 1997; \

$101.24 per share if redeemed on or prior
to August 1, 1998;




(i) In each case an amount equivalent to the
accumulated and unpaid dividends, if any, to the date of redemption;

provided, however that the shares of the 8.34% Preferred Stock,
Series L, shall not be redeemable prior to August 1, 1983, directly or
indirectly from or in anticipation of monies borrowed, or proceeds of -
shares of other series of Preferred Stock (or of any other stock
ranking prior to or on a parity with the Company's preferred stocks)
sald, by or for the account of the Company, at an interest or dividend
cost to it lcalculated in accordance with generally accepted f{inancial
Leactice) of less than 8.82% per annum,

(e}  The manner of effecting such redemption shall
by that applicable to the Company's 4-1/2% Preferred Stock, Series
A.

(£ Except as above set forth, the 8.34% Preferred
Stock, Series L, shall possess all of the characteristics of the -
Company's said 4-1/2% Preferred Stock, Serles A.

PESOLVED, that the Board of Directors hersby establishes and
authorizes the issuance of & new series of the Preferred Stock of the Company and
hereby fixes the number of shares to constitute the new serles and the distinctive
designation of the new series, the annual rate of dividends payable on such shares
and the date from which dividends shall commence to accrue, terms and conditions
on which the shares may be‘redeemed and the manner of effecting redemption and
the sinking fund providing for the purchase of such hew series of Preferred Stock as
follows:

{a)  The new series of Preferred Stock established by
this resolution is hereby designated "38.70% Preferred Stock, Series
Mo,

{0 The 8.70% Preferred Stock, Serles M, Is hereby
authorized to be issued in the amount of 500,000 shares. ,

(c) The dividend rate of the 8.70% Preferred Stock,
Series M, shall be $8.70 per_share per annum and no more, payable
quarterly on December 1, March 1, June | and September | of each
year, commencing December 1, 1979, and dividends on the 500,000
shares shall commence to accrue from and after August 14, 1979 or
such later date as the shares are actually issued. Any dividend on the
500,000 shares which shall have accrued up to and including August
31, 1979 shall be set apart on September 1, 1979 for payment on
December 1, 1979. .

(d) The Company, by a majority vote of ts Board of
Directors, may at any time redeem all of the 8.70% Preferred Stock,
Series M, or may from time to time redeem any part thereof by
paying in cash a redemption price consisting of the sum of:

(i} {a) $108.70 per share if redeemd on or prior
to August [, 1980;




(t)
‘(u)
(v)

(i1) in

provided, however, that the shares of the 8.70% Preferred Stock,
Series M, shall not be redeemable prior to August 1, 1982 directly or
indirectly from or in anticipation of monies borrowed, or proceeds of
shares of other series of Preferred Stock {or of any other stock
ranking prior to or on @ parity with the Company's preferred stocks)
sold, by or for the account of the Company, at an interest of dividend
cost to it {calevlated in accordance with generally accepted financial
practice) of less than 8.70% per annum,

()  The manner of effecting such redemption shall
be that applicable tc the Company's 4 1/2% Preferred Stock, Series

each case an amount equivalent to the
accumulated and unpaid dividends, if any, to the date of redemption;

$100.33 per share if redeemed on or prior
to August 1, 1999;

$100,41 per share if redeemed on or prior
to August 1, 2000;

$100.00 per share if redeemed on or prior
to August 1, 2001 and thereafter; and 3
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{r) As a sinking fund, the Company shall purchase on

April 1 of each year, beginning on (i) April 1, 1985 and continuing to
and through April I, 1999, not less than 18,000 shares nor more than
45,000 shares and (i) April 1, 2000 and continuing to and through
April 1, 2004, not less than 46,000 shares nor more than 115,000
shares, of the 8.70% Preierred Stock, Series M, at a purchase price to
be determined by the Board of Directors, plus an amount, in the case’
of each share, computed at the rate of

s

e
~

8,70 per annum, from the

date on which dividends became cumulative to the date {ixed for

purchase less the aggregate of the dividends paid thereon prior to ,
such purchase date; the option to purchase in excess of (i) 18,000 g
shares beginning on April 1, 1935 and continuing to and through E

April 1, 1999, and (ii} 46,000 shares beginning on April 1, 2000 and
continding to and through April I, 2004, shall not be cumulative; any
shares in excess of the minimum purchase requirements purchased by
the Company through operation of the purchase provisions contained

AT

e

in this section shall be credited against the minimum purchase E

requirements in reverse chronological order beginning with the

requirenent for the year 2004; any shares purchased pursuant to this
section shall be selected in such manner as the Board of Directors of

the Company shall determine; if the Company shall be prevented,
because of restriction or for any other reason, from purchasing on

any April | the number of shares of the 8,70% Preferred Stock, Series
M, which in the absence of such restriction or other reason it would

be required to purchase during such period, the deficit shall be made
good in the {irst sunceeding calendar year in which the Company shall
not be prevented by such restriction or other reason from purchasing
shares of the 8.70% Preferred Stock, Series M,




Notwithstanding the foregoing: (i) if in any year the
net income of the Company for the preceding calendar year (which
net incorne 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 calendar year
whether or not declared or paid) shall be Jess than haif the sum of the
sinking fund obligation for the 8.70% Preferred Stock, Serles M,
expressed in dollars, plus the maximum obllgation, expressed in
dollars, due during the year in which such current sinking fund
payment for the Series M is due, for sinking funds (which cannot be
met by the certification of property), purchase funds, or other

analagous devices, if any, for the retirement of any other series of

preferred stock or debt of the Company, then the Company's sinking =

fund for said Series M in such year shall be limited to such amount as
it shall in its sole discretion determine; and (if) if in any year the
amount of such net 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
cutstanding at the end of such preceding calendar year whether or
net declared or paid} shall be not less than half, and not more than,
the sum of the sinking fund obligation for the 8.70% Preferred Stock,
Series M, expressed in dollars, plus the maximum obligation expressed
in dollars, due during the year in which such current Series M sinking
fund payment is due, for sinking funds (which cannot be met by the
certificatior of property), purchase funds or other analagous devices,
il any, for the retirement of any other series of preferred stock or
debt of the Company, then the Company's Series M sinking fund
obligation, expressed in dollars, in such year shall be the proportion
of said amount s0 determined which the sinking fund obligati~y for
the 3.70% Prelerred Stock, Series M, expressed in dollars, bears to
the maximum aggregate of all such sinking funds, purchase funds, or
other analagous devices, if any, of the Cempany. The above-
described stnking fund obligation of the Comnpany is hereinafter
referred to as the "Series M Sinking Fund”". The term "Company" as
used herein shall Include its consolidated subsidiaries,

Beginning on or prior to February 15, 1545, and on or
prior 1o February 15 in each year thereafter, the Company shail
deliver 1o the Transfer Agent for said Series M a certificate 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 dollars, to purchase shares of
Series M 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 Series M as to which a Series M Sinking Fund purchase is to be
made by the Company in such year, or (i) that the net income of the
Company for the preceding calendar year was such that the Company
has no Series M Sinking Fund requirement in the current year, or (il})
that the making of a Series M Sinking Fund purchase by the Company,
in the opinion of counsel for the Company accompanying such
certificate, would or may be conirary to any applicable law or to a
rulis or repulation of g governmental authority having jurisdiction in




the preimnises; provided, however, that if, on January 3! of any year,
there are not funds legally available, in the opinion of the signer of
such certificate and of counsel for the Company accompanylng such
certificate, for the payment ol the current Series M Sinking Fund
requirement, the Cornpang may presume for the purpose heraof that
the making of a Series M Sinking Fund purchase would be contrary to
applicable law and the sinking fund payment need not be made,

{(g)  The total number of shares to be purchased,
redeemed or otherwise acquired and the number of shares to be
purchased, redeemed or otherwise acquired from any holder shall be
adjusted to the nearest full share so that fractional shares need not
be purchased. :

(h) A tailure of the Company to purchase any of the
3.70% Preferred Stock, Series M, pursuant to paragraph (f) above by
reason of the failure of any holder thereof to tender such shares for
purchiase shall not be a wviclation of, or a default under, said
paragraph {f}.

(i) Except as above set forth, the £.70% Preferred

Stock, Series M, shall possess all of the characteristics of the
Company's 4 1/2% Preferred Stock, Series A,
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IN WITNESS WHEREOF, Florida Power & Light Company has made
this Restatemnent of its Articles of Incorporation under its corporate seal and the
Bands ol 115 President and Secretary this 15th day of June, 1981,

FLORIDA POWER & LICHT COMPANY

By 7_7 /L/ 4‘/

P 7

(CORPORATE SEAL)

“Tts Secretary




ACKNOWLEDGEMENT OF SECRETARY OF
FLORIDA POWER & LIGHT COMPANY

S5TATE OF FLORIDA
S8,
COUNTY OF DADE

BE IT REMEMBERED that on this day before me, the undersigned, a
notary public in and for the County and State aforesaid, personally came Astrid
Pleifier, Secretary of Florida Power & Light Company, 8 corporation organized
and existing under the laws of the State of Florida, known to me personally to be
the Secretary of said Corporation, and before me acknowledged the above and
foregoing - Restatement of Articles of Incorporation to be the act, deed and
agreement of said corporation,

IN WITNESS WHEREOF, | have hereunto set my hand and sea! this
I5th day of June, 1981,

-y ’
Uit 0O, ot s
NOTARY PUBLIC
STATE OF FLORIDA AT LARGE

My Commission Expiress December 5, 1932

(SEAL)




