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Pursuant to Bection 607.1007 of tha Florida statuﬁkgé_?ﬁ- Cj,

Florida Power & Light Company, a Florida corporation (tho .é;%l o~
ncompany"), hereby certifies that- - R < T S —
= P oy *‘{1 ,a; R LRI A ﬁ:\'_ -

(1) these Restated Articles of Incorporation solely
restate and integrate the Restated Articles qr.Incorporation, as
amended to the date hereof; , ,ﬁg,,, o
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{2) these Restated Articlea of Incorporhtion do not
contain an amendment requiring shareholder approval. and .
VLR RS T TR R T e
T (3) these Restated Articles of Incorporation wera duly
adopted by the Board of Directors of the Company pursuant to a
unanimous written consent dated as of March 23, 1992.

The text of the Restated Articles of Incorporation of
the Company is restated effective as of the date of filing with
the Department of State, to read as follows:

TR, T S
1. The name of the corporqt@on is FLORIDA POWER & LIGHT
COMPANY . o L O S

2. The Company is organized ‘for ~ the purpose of
transacting any or all lawful business. ,

3. (A) AUTHORIZED CAPITAL. All of the igsued and
unissued shares of Common Stock without par value of tha Company,
except f£3r 1,000 such shares held of record on Decemboer 31, 1984
by FPL Group, Inc., a Florida corporation, are hereby cancelled.
After giving effect to such cancellation, the total authorized
capital stock of the cCompany shal;,_consist of six classes of
stock as follows: -

(1) 100,000 shares of 4 1/2£ Praeferrad S8Steck of the par
value of $100 each (hereilnafter called "4 1/2% Preferred Stock"):;

(2) 50,000 shares of 4 1/2%-_Preferredl Stock Series A of
the par value of $100 each (hereinafter called "Series A Stock"):

: "(3) 18,377,000 shares of Preferred Stock of the par value
of $100 each (hereinafter called "Preferred Stock"} of which
50,000 shall be 4 1/2% Preferred Stock Series B of the par value
of $100 each; 62,500 shares shall be 4 1/2% Preferred Stock
Series ¢ of the par value of $100 each; 50,000 shares shall be
4,.32% Preferred Stock Series D of the par value of $1060 each;
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50,000 shares shall be 4.35% " S8tock Ssries E of the par
value of $100 each: 600,000 shares shall be 7.28% Praferred Stock
Series F of the par value of $100 each; 400,000 shares shall be
7.40% Preferred Stock Series G of_ the par value of $100 each;
500,000 shares shall be 9.25% Preferred Stock Series H of the par
valua of $100 each; and 112,500 shares shall be 10. 08% Prefarrad
stock Series J of the par value of $100 eachy
%ﬁﬂg T ‘ﬂﬂﬁ.g 3R W
{4) 10,000,000 shares of Pref_erred stock without par ‘value
(herainafter called "No Par Preferrad Btock");

RS 7 b

5) 5,000,000 shares of 8ubordinatad ?raferr:ed Stock
without par value {hereinafter calli%d "Prafarence Stoc}:")

{(6) 1,000 shares of cmnmgn Stock without par value
{hereinafter called "Common Stock"). ]
(B) 4 1/2% PREFERRED STOCK, SER;ES 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
each series thereof shall be of equal rank and dignity 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 hereinafter
described in this Section which shall be read as though the
designation of such series of_ the Preferred Stock were
substituted for "Series A Stock™ wherever such term "YSeries A
Stock" hereinafter  appears in this Section 3 (but ~such
designation shall not be so substituted in: (1) paragraph (2) of
subsection (B): (ii) paragraph (4)(c} of subsection (B): (iii)
paragraph (4)(d) of subsection (B); (iv) paragraph (5} of
subsection (B); (v) paragraphs (6)(b) and (6)(c} of subsection
(B):; (vi) subsection (C); (vii) subsection (D); (viii) subsection
(E}: and in each such case, except paragraphs (2) and (5) of this
subsection (B) and subsections (C), (D) and (E} the shares of the
Preferred Stock and each series thereof shall, irrespective of
whether or not any shares of the 4 1/2% Preferred Stock or of the
Series A Stock are at the time outstanding, be Jdeemed to be
shares of stock ranking on a parity with the 4 1/2% Preferred
Stock or of the Series A Stock as to dividends or
distributions). The shares of N¢ Par Preferred Stock and each
series 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 Series A Stock as
to dividends or distributions. The distinguishing

characteristics of each series of the Preferred Stock shall.

survive the rademption or other retirement of the Series A Stock.
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(1) The series of Freferred Stock and No Par Praferrsd
Stock may vary in the followinqggarticularp:nv L
N '.Q¥T?jﬁﬁ;;?t§§_3,"fm.:~m T )
{a) the number of shares to constitute each such
series and the distinctive designation thereof:

{b) the annual rate or rates of dividends payable on
shares of such series and the date from which such dividends
shall commence to accrue; A T L R

_ A EONE NG

(¢) the terms and conditions on which the shares of
each such series may be redeemed or converted into another class
of security and, subject to applicable provisions of the
Certificate of Incorporation, as amunded, the manner of effecting

such redemption:

(@) the sinking 'funds pfoﬁisions, ir any, for the
redemption or purchase of shares of each such series; and .

(e} with respect t&wthe No Par Preférred'stock only,
variations with respect to whole or fractional voting rights and
involuntary liquidation values. _ B

The different characteristics in (a), (b), (¢), (d),
and in (e) as to involuntary liguidation values, shall be stated
and expressed in the resoclution or resolutions providing for the
issue of Preferred Stock or No Par Preferred Stock or any series
thereof adopted by the Board of Directors or by the duly
constituted Executive Committee or the duly constituted Stock
Issuance Comnmittee of the Company. Whole or fractional voting
rights of the No Par Preferred Stock shall be as provided under
paragraph (3) of subsection (D) hereunder.

{(2) The 4 1/2% Preferred_ Stock, the Series A Stock, the
Preferred Stock, and the No Par Preferred Stock, parl passu, each
with the other, shall be entitled, but oniy when 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-half per centum (4 1/2%) per annum of the par value therecf,
and no mnore in the case ©of the 4 1/2% Preferred Stock and the
Series A Stock, and to dividends at the rate fixed by the Board
of Directors or Executive Committee or Stock Issuance Committee
pursuant to paragraph (1) of this subgection (B) for each series
of the Preferred Stock and the No Par Preferred Stock, payable
quarterly on December 1, March 1, June 1, and September 1 of each
year to stockholders of record as of a date, not excaeding 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 cumulative from the dividend date immediately
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preceding the date of issue of the share to which dividends
shall pertain. Dividends in full 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 S8tock, or-<on-the:No Par Preferred
Stock for any dividend period unless dividends in full have been
or 'are contemporaneously paid 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 Praefaerred Stock for
such dividend period and for all priecr dividend pericds. When
the stated dividends are not paid in full on the 4 1/2% Preferred
Stock, or on the Series A Stock, or on tha Preferrad Stock, or on
the No Par Preferred Stock the shares of 4 1/2% Preferred Stock,
Series A Stock, Preferred Stock and No Par Preferred Stock shall
share ratably in the payment  of_  dividends,” including
accumulations, if any, in accordance with the sums which would be
payable on said shares if all dividends were paid in full. A
vdividend periocd" is the period- between any two consecutive
dividend payment dates, includinglggg 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 aforesald on the
4 1/2% Preferred Stock, the Series A Stock, tha Preferred Stock
and the No Par Preferred Stock from the dates after which
dividends thereon became cumulative to the end of the dividend
period then current, and when all payments have been made or
funde have been set aside for payments 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 meeting 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
nunber of shares of the Series A Stock then cutstanding create or
authorize any new stock ranking prior to tha 4 1/2% Preferred
Stock or to the Series A Stock as to dividends, or in
liquidation, disgolution, winding up or other distribution, or
create or authorize any security convertible into shares of any
such stock.

(b} So long as any shares of 4 1/2% Preferred Stock
are outstanding, the Company shall_not without the consent (given
by a vote at a meeting called for that purpose) of at least
two~thirds of the total number of shares of the 4 1/2% Preferred
Stock then outstanding amend, alter, change or repeal any cf the
express terms of the 4 1/2% Preferred Stock then outstanding in a
manner substantially prejudicial to the holders thereof.
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{c) 8o 1ong as any Y haros'ﬁof iserics A stock are
outstanding, the Company shall not without' the consent (given by
a vote at a meeting called for -that purpose) of at least
two-thirds of the total number of shares of the Series a Stock
then outstanding amend, alter, change or. repeal any of‘ the
express terms of the Series A Stock then: out:stanc:inq in a manner
substantially prejudicial to, tha holdars th??rg&%g .
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(d) 8o long as any shnres of the No Par Preferred
Sstock are outstanding, 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 or distribuz.ons, together as a class at a
meeting called for that purpose) of the holders c¢f at least
two~thirds of the total number of votes attributable to the then
ocutstanding No Par Preferred Stock and such other preferred
sizocks: - ”, : ‘e

B P

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

{(ii)} create or authorize any new stock

ranking prior to the No Par Preferred Stock as to dividends

or in 1liguidation, dissolution, winding up or other

digtribution or creata or authorize any security

convertible into shares of Egg suc@xstock. ‘
provided, however, that with respect to (i) above, preferraed
stocks other than the No Par Preferred Stock shall be entitled to
vote as a member of said voting class only if the same right,
rreferaence or power cf such preferred stocks are proposed to be
materially amended, altered or repealed in substantially the same
manner, and provided further +that 4if =any such amendment,
alteration or repeal would alter materizlly the rights,
pPreferences or powers of one or more, but not all, of the series
of the No Par Preferred Stock or _other preferred stocks ranking
on a parity with the No Par Preferred Stock as to distributions,
at the time outstanding, such consent shall be required only of
the holders of at least two-thirds of the total number of votes
attributable to the outstanding shares of all series so affected,
voting as a clasga. The consent required under this paragraph (3)
(d} shall be in addition to such vote as may be required by
Florida law.

{(4) So long as any shares of the 4 1/2% Preferred Stock or
Series A Stock are outstanding, the Company shall not, without
the consent (given by a vote at a meeting called for that
purpose) of the holders of a nmajority of the total number of
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shares of the 4 1/2% Preferred Stock. and of a majority of the
total number of shares of the Series A Stock then-outatanding,
and so long as any shares of —the NoO Pss - Preferred S8tock are
outstanding, the Company shall. not withouz the consent (given by
vote of thae No Par Preferred Stock and all other praferred stocks
ranking on a parity with the No Par Preferred 8Stock as to
dividends or distributions, together as & clags at a neeting
called for that purpose) of the holders of a majority of the
total number of votes attributable to the then outstanding Ne Par
Preferred Stock and such other preferred stocks:

(a) merge or consolidate with or into any other
corporation or corporations or sell ar otherwise dispose of all
or substantially all of the assets of the Company, unless such
merger or consolidation or sale or other disposition or the
exchange, issuance or assumption of all securities to be issued
or assumed in connection with any such merger or consclidation orx
sale or other digposition, shall have been ordered, approved or
permitted by the regulatory authorities of the state or states ox
of the United States of America having jurisdiction with respect
to such merger or consolidation or sale or other disposition or
exchange, issuance or assumption of gecurities; provided that the
provisions of this subparagrapn (a) shall not apply to a purchase
or other acquisition by the Company of franchises or assets of
another corporation in any manner which does not involve a merger

or consclidation; or L - _

{(b) 1issue any unsecured notes, dsbentures or other
securities representing unsecured indebtedness, or otherwise
assume or incur any such unsecured indebtedness, for purpocses
other than (i) the refunding of any outstanding unsecured
indebtedness theretofore issued or assumzd by the Company, (ii)
the reacquisition, redemption or other retirement of any
indebtedness issued or assumed by the Company, or (iii) the
reacquisition, redumption or other retirement of all outstanding
shares of the 4 1/2% Preferred Stock and of all ocutstanding
shares of the Scries A Stock and of all outstanding shares of any
other <c¢lass or serles of stock ranking on a parity, as to
dividends, or in ligquidation, dissolution, winding up or other
distribution, with the 4 1/2% Preferred Stock and the Series A
Stock, 1if immediately after isgsuing, assuming or incurring such
debt the total principal amount of all outstanding unsecured
notes, debentures or other ‘gecurities 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
securities representing secured indebtedness 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 ¢f the Company; or

6=
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(¢) issue, =mell, or othcrwise dispose of any shares
of the 4 1/2% Preferred Stock in excess of 100,000 shares thereof
or any shares of the Series A Stock in oxcass 0f 50,000 shares
thereof, or any shares of any other class of stock rankinq prior
to, or on parity with, the 4 1/2% Preferred Stock or the Series A
Stock ag to dividends, or in ligquidation, dissolution, winding up
or . other distribution, unless %the net -incomeé of the Company
determined, after provision for depreciation and all taxes and in
accordance with generally accepted accounting practices, to be
available for the payment of dividends feor a period of twelve
(12) consecutive calendar months within the fifteen (15) calendar
months immediately preceding the issuance, sale cr dlsposition of
such stock, 1is at least egqual to twice the annual dividend
requiremants 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 prior to, or on a parity with, the 4 1/2% Preferred Stock
or the Series A Stock as to dividends or distributions, inciluding
the shares proposed to be issued, and unless the gross income of
the Company for such period, determined in accordance with
generally accepted accounting practices (but in any event after
deducting the amount for said periocd charged by the Company on
its books to depreciation expense and all taxea) to be available
for the payment of interest, shall have bran at least one and
cne-half times the sum of (i) the annual interest charges on all
interest bearing indebtedness of the Company and (ii) the annual
dividend 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 prior to or on a parity with, the 4 1/2%
Preferred Stock or the Series A Stock as to dividends or
distributions, including the shares proposed to be issued;
provided, that +there shall be excluded from the foregoing
computation interest chaxrges on all indebtedness and dividends on
all shares of stock which are toc be retired in connection with
the issue of such additional shares; and provided, furtber, that
in any case where such additional shares are to be iszued in
connection with the acguisition of new property, the gross income
and the net income of the property to be 80 acquired may bhe
included on a pro forma basis in the foregoing computation,
computed on the same basis as the gross income and the net income

of the Company; or =

(d; 1issue, sell, or otherwise dispcocse of any shares
of the 4 1/2% Preferred Stock in excess of 100,000 shares
thereof, or any share of the Series A Stock 1n excess of 50,000
shares thereof, or any shares of any other class of sgtock ranking
prior to, or on a parity with the 4 1/2% Preferred Stock or the
Series A Stock as to ‘dividends or distributions, unless the
aggregate of the capital of the company applicable to the Common
Stock and the surplus of the Company shall not be less than the
aggregate amount payable on the involuntary 1liguidation,
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dissolution, or winding up of  the cCompany, in respect of all
shares of the 4 1/2% Preferred Stock. and 'of the Series’A Stock
and all shares of stock, if any, ranking prior thereto, or on-a
parity therewith, as to dividends or distributions, which will be
outstanding after the issue of the shares proposed to be issued:;
provided, that if, for the purposes of meeting the requirements
of this subparagraph (d), it becomes necessary to take into
consideration any earned surplus of the "Company, the Company
shall not thereafter pay any dividends on shares of Common Stock
which would result in reducing the Company’s Common Btock Equity
{the words ™Common Stock Equity" meaning the sum of the stated
value of the ocutstanding Common Stock and 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) to an
amount less than the aggregate amount payable, - on involuntary
ligquidation, dissclution, or winding up of the Company, on all
ghares of the 4 1/2% Preferred .S8tock, of the Series A Stock and
of any =stock ranking prior to,or on a parity with, the 4 1/2%
Preferred 8Stock or tha Series A Stock as to dividends or
distributions, at the time outstandirg.

g -

(5) In the event of any voluntary liguidation, dissolution
or winding up of the Company, the 4 1/2% Preferred Stock, the
Series A B8Stock, the Preferred -Stock and the No Par Preferred
Stock, pari passu, with 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 & Staock, the
Preferred Stock and the No Par Preferred Stock shall have been
paid. In the event of any involuntary liguidation, dissolution
or winding up of the Company, which shall include any such
liquidation, dissclution or winding up which may arise out of or
result from the condemnation or purchase of all or a mnajor
portion of the properties of the Company by (1) the United States
Government or any authority, agency or instrumentality thereof,
(ii) a state of the United States qr any authority, agency or
instrumentality thereof, or (iii) a district, cooperative or
other association or entity not —organized for profit, the 4 1/2%
Praeferred Stock, the Series 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 1/2%
Preferred Stock, the Series 2 Stock, and of the Preferred Stock,
the involuntary 1liquidation value established by the Board of
Directors or BExecutive cCommittee or Stock Issuance 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 accumulated and unpaid dividends thereon shall have been paid
by dividends or distribution. If the assets distributable on any
liguidation, dissolution or winding up of the Company, whether




:
#
P,

:

|

EANINAE . i

voluntary or involuntary, shall be insufficient to permit the
payment t¢ <the holders of “the 4 1/2% FPreferred “sStock, the
Series A Stock, the Preferred Btock and the~“No Par Preferred
Stock of the full amounts to which they respectively are entitled
as aforesaid, then said assets shall be distributed ratably - mong
the holders of the 4 1/2% Praferred Stock, the Series A SBtock,
the Prefaerrad Stock and the No Par Praferred 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.

{(6) (a) The Company, by a majority vote of itz Board of
Directors, may at any time redeem all. of said 4 1/2% Preferred
Stock or may from time to time redeem any pari: thereof, by paving
in cash a redemption price consisting of the sum of (i) $103.50
if redeemed prior to September 1, 1952, $102.50 if redeenmed
thereafter and prior to September 1, 1557, $101.50 if redeemed
thereafter and prior to September 1, 1962, and $10l1.00 irf
redeemed on or after September 1, 1962, and (ii) an amount equal
to accumulated 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 from 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 five (5) years after the first Jdate
from which dividends on any shares of such stock sBhall become
cumulative, $£2.00 per share if redeemed within the second five
(5) vears after the first date from which dividends on any shares
of such stock shall become cumulative, and $1.00 per share if
redeemed subsegquent to ten (10) years after the first date from
which dividends on any shares of such stock shall become
cumulative, (ii) in each instance an amount equivalent to the
public offering price per share upon the initial issuarce of such
Series A Stock and (iii) an amount equivalent to the accumulated
and unpaid dividends in each case, :f any, to the date of
redemption. The "public offering price" of such Series A Stock,
for the purpose of determination of the redemption price thereof,
shall be the price (ewxclusive of an amount equivalernt to
accunulated dividends) -t which +the initial issue of such
Series A Stock is offere for sale publicly by the Company or by
underwriters or invest..- .. bankers, provided however, that if
there shall be no public offering of the initial issue of the
Series A Stock, the public offering price of the initiasl issue of
the Series A stock shall, for_ this purpose, be deemed to be the
price {exclusive of an amount equivalent +to accumulated
dividends) paid by the purchaser or purchasers of the initial
issue of such Series A Stock to the Company.
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{c} DNotice of the intention of the Company to redeenm
all or any part of the 4 1/2% Preferred Stock, the Series A
Stock, the Preferred Stock or the No Par Preferred S8tock shall be
mailed not less than thirty days nor more than sixty days before
the date of redemption to each holder of record of 4 1/2%
Preferred Stock, Series 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 nocrice so mailed or in the mailing therzof shall
affact the validity of the proceedings for the redempticn of any
shares 80 to be redeemed. Contemporanecusly with the mailing or
the publication of such notice as aforesalid or at any time
thereafter prior to the Jdate of redemption, the Company mnay
deposit the aggregate rsdemption 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 Preferred Stock (other than Series B through ™
thereof for which such depository shall be the same as for the
Series A Stock) and the No Par Preferred Stock, any bank or trust
company 1located anywhere in the United sStates of America and
acting as registrar or transfer agent with respect to such stock,
named in such notice, 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 shall cease to
be stockholders with respect to such shares; and from and after
the making of such deposit such helders shall have no interest in
or claim against the Company with respect to said shares, but
shall be entitlied only to receive such moneys from said bank or
trust company, with interest, if any, allowed by such bank or
trust company on -3uch moneys deposited as in this paragraph
provided, on endorsement and surrender of their certificates, as
aforesajd. Any moneys so deposited, plus interest thereon, 1if
any, remaining unclaimed at the end of six years from the date
fixed for redemption, if thereafter redquested by resolution of
the Bocard of Directors, shall be repaid tec 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 shall
be deemed tc 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 Neo Par Preferred Stock which
have been redeemed shall not be reissued. If less than all of
tiie shares of the 4 1/2% Preferred Stock or the Series A Stock
are to be redeemed, the shares to be redeemed shall be selected
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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
shall bea redeemed by lot) or the No Par Preferred Stock are to be
redeemed, the shares to be redecmed 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 salected.
for that purpose by the Board of - Directors of the Company.
Nothing in this paragraph contained shall 1limit any right of the
Company teo purchase or otherwlise acquire any shares of 4 1/2%
Preferred Stock, Series A Stock, the Preferred Stock or No Par

Preferred Stock.

J _-:

(7} For the purpose of this paragraph (7): (a) the term
"Common 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
available for the payment of dividends on the Common Stock; (b)
the term "total capitalization" shall mean the sum 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 premium 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 dividends payvable only in
shares of Commen 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 4 1/2% Preferred Stock,
the Series A Stock and the No Par Preferred Stock. Subject to the
rights of the holders of the 4 1/2% Preferred Stock, the Series A
Steck, 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 Common Stock alone
shall receive all dividends and shares in 1liquidatioen,
dissclution, 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) If and so lonyg 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 such
dividend would become, less than 20% of total capitalization, the
Company shall not declare such dividends in an amount which,
tegether with all other dividends on Common Stock declared within
the year ending with and including the date of such dividend
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declaration, exceeds 50% ot thu not 1ncoma " of the COmpany
available for dividends on the Common Stock for the twelve full
calendar months immediately preceding - the month in which  such
dividends are declared; and PP .
ﬁﬁ_ﬂ ek L
' (b) If and so long as the cOmmon Stoc‘: 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 gsuch
dividend would become, less than_25% but not less than 20% of
total capitalization, the Company shall not declare dividends on
the Common Stock in an amount which, together with all other
dividends on Common Stock declared within the year ending with
and including the date of sguch dividend declaration, exceeds 75%
of the net income of the Company available for dividends on the
Common Stock for the twelve full calendar months immediately
preceding the month in which such djtvidends are declared; and

.

(c}) At any time when the COmmon Stock Equity 1is 25%
or more of total capitalization, the Company may not declare
dividends on shares of the Common Stock which would reduce the
Common Stock Eqgquity below 25% of total capltalization, except to
the extent provided in subparagraphs (a)} and (b) above.

(C) PREFERENCE STOCK. The Board of Directors or
Executive Committee or Stock Issuance Committee is hereby
expressly authorized, at any time or from time to time, to divide
any or all of the shares of Preference Stock into series, and,
before issuance, in the resolution or resolutions providing for
the issue of shares of a particular series, to fix and determine
the designations, preferences, qualifications, privileges,
limitations, reastrictions, options, conversion rights, and other
special or relative rights in respect of the Preference Stock as
a class, or of the particular series so established (except as
otherwise expressly provided herein for all series) or both, to
the fullest extent now or hereafter permitted by the laws of the
State of Florida, including the rights of the Preference Stock as
a class and the variations between dJdifferent series in the
following respects: .

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

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

(3) the redemption price or prices for shares and the
termg and conditions on which such shares may be redeemed;

(4) the sinking fund ©provisions, if any, for the
redemption or purchase of shares:;

-12--
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(5) the preferential amount-?or' ﬁount- 'pnyahble on sharas
in the event of the voluntary liquidation of the Company;

(6) the voting rights, if any, for the election of
directors and for all other purposes;

(7) the terms and conditions, i1f any, upon which shares
may be converted and the clagss or classes or series of shares of
the Company into which such shares may be convertaed; and

(8) such other terms, limitations and relative rights and
preferences, if any, of shares of Prefaerence Stock as a class and
of any such series of Preference Stock as the Board of Directors
or Executive Committee or Stock Issuance 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, Series A Stock,
Preferred Stock, and No Par Preferred Stock as to dividends and
in aistribution. o long as any shares of 4 1/2% Preferred
Stock, Series A Stock, Preferred 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
series thereof shall have no effect whatever on the preferences,
privileges, rights and powers of the 4 1/2% Preferred Stock,
Series A Stock, Preferred Stock, and No Par Preferred Stock which
shall retain the 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 series, and
shall be identical with each other in all respects except as
provided pursuant to the first sentence of this subsection (C).

(1) Dividends. oQut of the funds of the Company legally
available for dividends, the holders of each series of +the
Preference Stock at the time outstanding 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 or Stock Issuance
Committee pursuant to the first sentence of this subsection (C).
Dividends may be paid upon the Common Stock only when dividends
have been paid or funds have been set apart for the payment of
dividends on the Preference Stock, and when all payments have
been made or funds have been set 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 Liguidation,
etc. In the event of any liquidation, dissolution or winding up
of the Company, the holders of each series of the Preference

-13-
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Stock shall be entitled to_receilve anamounti:for" sach: share
hereof, eguivalent to the fixed liquidation price for such-series
plus, in case such liquidation,” dissolution or: winding up“shall
have baen voluntary, the fixed_liquidation premium, if any, for
such series, together in all cases with an amount equal to all
dividends accrued or in arrears thereon to the date fixed for

TR

‘such payment, before any distribuotion of agsets shall be made to

the holders of the Common 8S8tock or any other class of stock
subordinate to the Preference Stock as to dividands or in
distribution; but the holders of the Preference Stock shall be
entitled to no further participation in such distribution, unless
otherwise prcvided by the Board of ~Directors or Executive
Committee or Stock Issuance cCommittee in the resolution or
resolutions providing for the issuance of shares of a particular
series. If upon any such liquidation, dissolution or winding up,
whether voluli.tairy or involuntary, the assets distributable among
the holders cof +*the Preference S8Stock shall be insufficient to
pernit +the payraent of the full preferential amounts aforesaid,
then such assets shall be distributed among the holders of all
series of the Preference Stock then outstanding, ratably per
share in proportion to the full preferential amounts per share to
which they are respectively entitled as hereinbefore provided. 2
consolidation or merger of the Company, a sale or trangsfer.of all
or substantially al}) of 1its assets as an entirety, or any
purchase or redemptita of stock of the Company of any class,
shall not be regarded as a “ljiquidation, dissolution or winding
up" of the Company within the meaning of this paragraph (2).

(3) Redenption, Repurchasea and Retirement of the
Preference Stock. The Company, at its option, expressed by vote
of its Board of Directors or Executive Committee or Stock
Issuance Committee, may at any time or from time to time redeen
the whole or any part of the Preference 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 okligations of the Company and the
holders of record of the shares of Preference Stock to be
redeemed shall be as provided in paragraph (6)(c) of subsection
(B} hereof, which paragraph shall be read as though the
designation of Preference Stock were substituted for No Par
Preferred Stock wherever such term No Par Preferred Stock appears
in paragraph (6} (c) of subsection (B).

(D) Subject to the provisions of subsection (E} of
this Section 3: -
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(1) The Common Stock :hall havc powar to votc, and”iach
holder of such Common S8tock shall be entitled to one vote, in
person or by proxy, for sach share of such steck standing in his

name on the hooks of the Company.

{2) Except as expreaessly provided in this Section 3, the
4 1/2% Preferred Stock, the Series A Stock, the Preferred Stock
and the No Par Preferred Stock shall have no power to vote.

(3) W%hen so entitled, the holders of No Par Preferred
Stock shall have one vote for eavery $100 liquidation wvalue
estaklished by the Board of Directors or . the Executive Committee
or the Stock Issuance Committee, provided that amounts less than
$100 shall be afforded their proportional fractional vote.,

{4) The Preference Stock shall be entitlad to such voting
rights, if any, as may be provided in the resoclution or
resclutions of the Board of Directors or Executive Committee or
Stock Issuance Committee. = . :

(E) MNotwithstanding 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 subsgaection (E), shall be
deemed to be the 4 1/2% Preferred Stock, the Series A Stock, and
such other preferred stock, ranking on a parity with the 4 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 amcunt equal to four full quarterly payments or more per
share, and thereafter until all dividends 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 subsection (D), in contradistinction to the
Common Stock as a class, shall be entitled to elect the smallest
number of directors necessary to 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 remaining
directors of +the Company, anything in this Agreement of
Consolidation to the contrary notwithstanding. The terms of
office, as directors, of all perscns who may be directors of the
Company at the time, shall terminate upon the election of a
majority 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 just prior to the election of a majority of the Board of
Directors by the holders of the Preferred Stock shall elect the
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remaining diractors of the COmpany. - Thcrcafter, while --uch
default continues and a majority of the Boardiis being elected by
the holders of the Preferred Stock, the  remaining directors,
whether elected by directors, as aforesaid, or whether originally
or later elected by holders of the Common S8tock, shall continue
in office until their successors are elected by holders of the
Common Steock and shall gualify. The term of office of the
directors so elected by the holders of the Preferred s8tock,
voting as a class, and of the directors elected by the holders of
the Common Stock, voting smaparately as a class shall be until
the next annual meeting or until-the privilege of the preferred
stockhclders to elect directors shall terminate as hereinafter
provided, whichever shall be the earlier date, and until their
successors shall have been elected and shall have qualified.

(2) If and when all dividends then in default on any of
the Preferred Stock then outstanding shall be paid (such
dividends to be declared and paid out of any funds legally
available therefor as soon as reasohably 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 Preferred Stock under this subsection (E) and
the voting power of the holders of the Preferred Stock and the
holders of the Common Stock shall revert to the astatus existing
before the first dividend payment date on which dividends on any
of the Preferred Stcck were not paild in full, but always subject
to the same provisions for vesting such privilege in the holders
of the Preferred Stock in case of further 1like default or
defaults in the 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 office
of all persons who have been elected directors of the Company by
vote of the holiders of the Preferred Stock as a c¢lass, pursuant
to such voting privilege, shall _forthwith terminate, and the
resulting vacancies shall be filled by the vote of a majority of
the remalining directors. —

(3) In case of any vacancy in the office of a director
occurring among the directors elected by the holders aof the
Preferred Stock, wvoting as a class, the remaining directors
elected by the holders o©of the Preferred Stock, by affirmative
vote or a majority thereof, or the-remaining director so elected
if there be but one, may elect a succesgor or successors to hold
office for the unexpired 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 occurring among the directors
elected by the holders of the Common Stock, voting separately as
a class, the remaining directors elected by the holders of the
Common Stock, by affirmative vote of a majority thereof, or the
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remaining director so elected if there be but one, may elect a
successor or 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 Preferred Stock shall be in
default as provided in paragraph (1) of this subsection (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 officers may fix, not less than ten (10; nor
more than sixty (60) days aftar the accrual of such privilege,
for the purpose of electing directors. Each holder of record of
any of the Preferred Stock, or his legal representative, shall ke
entitled at such meeting to one vote for each share of Preferred
Stock standing in his name on the books 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, voting separately as a 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 gquorum of such class of 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 Preferred Stock, a majority of the votes
attributable to the outstanding No Par Preferred Stock,
considered together as a class shall be required to constitute a
gquorum of such class for the election of directors: provided,
however, that the absence of a quorum of the holders of either
such Preferred S5Stock or Common Steck shall not prevent the
election at any such meeting or adjournment thereof of directors
by such other class, if the necessary quorum of the holders of
stock of such other class is present in person or by proxy at
such meeting or any adjournment therecf; 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 Stock is not
present, then the election of the directors elected by holders of
the cCommon Stock shall not become effective and directors so
elected by the holders of Commen 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
entitied to elect; and provided, further, that in the absence of
a quorum of holders of stock of either class, a majority of the
holders of the stock of the class which lacks a guorum who are
present in person or by proxy shall have power to adjourn the
elect:ion of the directors to be elected by such class from time
to time without notice other than announcement at the meating,
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until the requisite quorum of holders’ _‘sdbh’f_ class shall bse
present in person or by proxy, but such adjournment shall not be
made to a date bayond the date for the mailing of the notice of
the next annual meeting of the Company or special reeting in lieu

thereof. s ‘ e
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(5) Voting privileges similar to those set forth in the
preceding paragraphs (1), {2}, (3) and (4) may be conferred upon
any preferred stock hereafter authorized and, in that case, such
preferred stock hereafter authorized shall have voting privileges
equal to and concurrent with the voting privileges so set forth
of the 4 1/2% Preferred Stock and the Series A Stock, and shall
be deemed to be Preferred BStock for the purposes of this

subsection (E).

R
i

4. The stockholders of the Company shall have no
pre—~emptive rights. - S .

R

5. The corporation is to have perpgtual existence,

6. The registered office of_ the corporation is at 9250
West Flagler Street, Miami, Florida 33174 and the name of the

registered agent at such address is ﬁmﬁ*id—f@gﬁﬁzifz
BEGY Vo IR w

7. The number of directors of the corporation shall be as
get forth in the by-laws.

8. For the regulation of _the business and for the conduct
of the affairs of the corporation, and to create, divide, limit
and regulate the powers of the corporation, the Directors and
each class of the stockholders, provision is made as follows:

(a) No stockholder shall have any right to inspect
any account, book 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 filled until <the
next Annual Meeting of Stockholders by the Directors remaining in
office. _ .

(¢} In limitation of ‘the application cof Section 25 of
the Act of the Ilegislature of the State of Florida hereinbefore
mentioned, it is hereby provided that said Section 25 shall not
apply to the corporation; and it is further provideda that the
unanimous vote of all stockholders of the corporation shall be
required for any amendment of this agreement of consoclidation
which would eliminate the provisions of this subdivision (¢} or
in any way alter or modify the same. _

-18-
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(d) The stockholders nay altnr or amend thc byﬂlnws
of the corporation by a majority vote of all .the outstanding
stock of the corporation entitled to vote given at any meeting
duly held as provided in the by-laws, the notice of which
includes notica of the proposed alteration or amendment. The
Board of Directors may also alter or amend tha by=-laws at any
time by affirmative vote of a majority of the Board of Directors
given at a duly convenad meeting of the Board of Directors, the
notice of which includes notice of the proposed alteration or
amendment, subject to the power of stockholders to change or
repeal such by-laws, .

g, RESOLVED, that +the Board of Directors Thareby
establishes and authorizes the issuance of a new series of the
Preferred Stnck of the Company and hereby fixes the number of
shares to constitute the new seriez and the distinctive
designation o<f the nuw series, the annual rate of dividends
payable on such shares and the date from which dividends shall
conmence to accrue, terns and conditions on which the shares may
be redeemed and the manner of effecting redemption with respect
to such new series of Preferred Stock as follows:

(a) The new series of Preferred Stock established by
this resolution is hereby designated ¥8.70% Preferred Stock,
Series K."

(b) The 8.70% Preferred Stock, Series K, is hereby
authorized to be issued in the amount of 750,000 sharaes.

(c) The dividend rate of the 8.70% Preferred Stock,
Series X, shall be $8.70 per share per annum and no more, payable
quarterly on December 1, March 1, June 1 and September 1 of eaach
year, commencing December 1, 1976, and dividends on the 750,000
shares shall commence to accrue from and after October 21, 1676,

(@) The Company, by a majority vote of ita Board of
Directors, nay 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 redemption price consisting of the sum of:

(L) $109.85 per share if redeemed on or
prior to October 1, 1981; $107.00 per share if redeemed
after October 1, 1981 and on or prior to October 1, 1986;
$104.00 per sharxe if redeemed after October 1, 1986 and on
or prior to oOcvober 1, 1991; and $101.15 per share if
redeened after Cctober 1, 19%1; and

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

=19~



e Ti, Lok :’ .

provided, however that the shares of the 8.70% Preferred 3tock,
Series K, shall not be redeemable prior to October 1, 1981,
directly or indirectly from or in anticipation of mnonies
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 “he account of
the Company, at an interest or dividend cost to it (calculated in
accordance with generally accepted financial practice} of less
than 8.70% per annum. ]

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

(f) Except as above set forth, the 8.70% Preferred
Stock; Series K, shall possess all of the characteristics of the
Company’s said 4 1/2% Preferred Stock, Series A.

10. RESOILVED, 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 rnumber 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
commence to accrue, terms and conditicons on which the shares may
be redeemed and the manner of effecting redemption with respect
to such new series of Praferred Stock as follows:

(a) The new series of Preferred Stock established by
this resolution is hereby dJdesignated %8.84% Preferred stock,
Series L..% _ ,,

(b) The 8.84% Preferred Stock, Series L, is hereby
authorized to be issued in the amount of 500,000 shares.

(¢) The dividend rate of the 8.84% Preferred Stock,
Series L, shall be $8.84 per share per annum and no more, payable
quarterly on Decemer 1, March 1, June 1 and September 1 of each
vear, commencing December 1, 1978, and dividends on the 500,000
shares shall coumence to accrue from and after August 29, 1978.
Any dividend on the 500,000 shares which shall have accrued up to
and including aAugust 31, 1978 shall be set apart on September 1,
1978 for payment on December 1, 1978.

{d) The Company, by a majority wvote of its Board of
Pirectors, may at any time redeem all of the 8.84% Preferred
Stock, Series L, or may from time to time redeem any part thereof
by payirg in cash a rademption price consisting of the sum of:



(i} $309.84 per shuzn if redeencd on or _
prior to August 1, 19837 $107.63 per share if redeemed
after August 1, 1983, and on or prior to August 1, 1988;
$105.42 per share if redecmed after Augqust 1, 1988 and-on
ar prior to Auguat 1, 19937 and $103.21 per share if
redeened after August 1, 1993: and

(ii) In each cose an amount aquivalant to
the accumulatsd and unpaid dividends, if any, to the date
of rademption:; . . ,

provided, however that the shares of the 8.84% Preferred Stock,
Series L, shall not be redeemable prior to Auqust 1, 1583,
diractly or dindirectly 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 praferred stocks) sold, by or for ithe acccunt of
the Cumpany, at an interest or dividend cost to it {(calculated in
accordance with generally accepted financial practice) of less
than 8.84% per anrnum. i - T

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

(£} Except as above set forth, the 8.84% Preferred
Stock, Series L, shall possess all _.of the characteristics of the
Conpany’s said 4 1/2% Preferred Stock, Series A.

1). RESOLVED, that the Board of Directors hereby
establishes and authorizes the issuance of a new serles of the
Preferred Stock of the Company and hereby fixes the numher 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
commence to accrue, terms and conditions on which the shares mnay
be redeemed and the manner of effecting redemption and the
zinking fund providing for the purchase of such new serlies of
Preferred Stock as follows:

(a) The new series of Preferred Stock established by
this resolution is hereby designated "8.70% Preferred Stock,

Series M. " _

(b) The 8.70% Preferred Stock, Series M, is hereby
authorized to be issued in the amcount of 464,000 shares.

(7) 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 1 and September 1 of each
vear, commencing December 1, 1979, and dividends on the 464,000
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' shares shall commence to accrue. rrom”anéxnrter Aujuat{14,
such later date as the shares are actual;y 1¢sued.1 Any | dividend

on the 464,000 shares which .shall have’ '‘accrned .’ up > to .. and_‘
including August 31, 1579 shall ba met apart n Beptember 1, 1979

for payment on December 1, 1979. ; L ; . .o g

#!‘ ,:",-."‘1""

(d) The Company, by a mnjority vcta of its Bcard of
Directors, wmay at any time redeem all of the 8.70% Preferrecd
Stock, Series M, or may from tims to time redeem any part thereof
by paying in. cash a redemption price. consisting of the sunm of.'

LT rL L 4 et ' -
(i) (&) $108.70 per share if redaemed on or prior to
August 1, 19580; '

e e m o

;:A .. . . S ' "—'.Mﬁ’f . 'A--‘j ; :
(b} $108.29 per share if redeemad on or prior to
august 1, 1981; ' ' .

(c) $107.87 per share if redeemed on or prior to
August 1, 1982;

{d) $107.46 per share if redeemed on or prior to

August 1,.1983;

(e} $107.04 per share if redecmed on or prior to
August 1, 1984;

{(f) $106.63 per share if redeemed on or prior to
August 1, 1973; _— ! ] :

(g) $106.21 per share 1f redeemed on or prior to
August 1, 1986;

{h) $105.80 per share 1if redeemed on or prior to
August 1, 1987;

(i) $105.39 per share if redeemed on or prior to
August 1, 1988;

" (3) $104.97 per share if redeemed on or prior to
August 1, 1989;

(k) $104.56 per share if redeemed on or prior to
August 1, 1990;

(1) $104.14 per share if redeemed on or prior to
August 1, 1991:

(m) $103.73 per share if redeemed on or prior to
August 1, 1992;
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{n) $103.31
August 1, 19937

(o) $102.90 per sharé“it;rldiﬁde“on or'gribthp
August 1, 1994; . o S -
(p) $102.49 per share if redeemed on or'prior to
August. 1, 1995: B I y ' ‘
(g} $102.07 per share if redeemed on or prior to
Auguat 1, 1996;

(r) $101.66 per szshare if redeemed on or prior to
August 1, 1997: oo

-, - - - - e

(8} $101.24 per share if redeemed on or prior to
Auvgust 1, 1598;

(t) $100.83 per share if redeemed on or prior to
August 1, 1999;

(u) $100.41 per shere if redesmed on or prior to
August 1, 20006;: = : :

(v} $100.00 per share if redeemed on or prior to
August 1, 2001 and therealter; and

(ii) In each case an amount eguivalent to the
accumalated and unpaid dividends, if any, to the date «of
redemption:

provided, however that the shares of the 8.70% Preferred Stock,
Series M, =shall not be redeemable prior to August 1, 1989,
directly or 1indirectly 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 z 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 generally accepted _financial practice) of less
than 8.70% per annun.

(e) The manner of effecting such redemption shall be
that applicable to the Company’s 4 1/2% Preferred Stock, Series A.

(f) &As a sinking fund, the Cowmpany shall purchase on
April 1 of each vyear, beginning on (i} Aapril 1, 1985 and
continuing to and through April 1, 19%9%, not less than 18,000
shares nor mnore than 45,000 shares and (ii) April 1, 2000 and
continuing to and through April 1, 2004, not ‘eas than 46,000
shares nor more than 115,000 shares, of the 8.70% Preferred
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Stock, Saries M, at a purchase price to rmined by tha
Board of Directors, plus an amount, in the case of each share,
computed at the rate of $8.7C per annum, from the date on which
dividends became cumulative to the date fixed 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
shares beginning on April 1, 1985 _and continuing to and through
April 1, 1999, and (ii) 46,000 shares beginning on April 1, 2000
and continuing to and through April 1, 2004, =shall not be
cumulative; any shares in excess of the nminimum purchase
requirements purchased by the Company through operation of the
purchase provisions contained in this section shall be credited
against the mninimum purchase  requiremants in reverse
chronological order beginning with the requirement for the ysar
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 1 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 periecd, the
deficit shall be made good in the first succeeding calendar year
in which the Company shall not be prevented by such restriction
or other reason from purchasing shareas of the 8.70% Preferred
Stock, Series M.

Notwithstanding the foregoing: (i} 4if in any
year the net income of the Company for the preceding calendar
yvear (which net 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 reguirement on any
preferred stock of the Company outstanding at the end of such
preceding calendar year whether or not declared or paid) shall ke
less than half the sum of the sinking fund obligation for the
8.70% Preferred Stock, Series M, expressed in dollars, plus the
maximum eobligation, 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 analogous 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
gole discretion determine; and {ii} if in any vear 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 outstanding at
the end of such preceding calendar year whether or not 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 S&tock,

-24-



T TR
B RN TR L
B A Ry SR O T
:u%f‘ﬁ"ki? Bl g‘r i
ek o e
S }

b .

L A o R
R
ES

3

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 iz due, for sinking funds (which
cannot be met by the certification of property), purchase funds
or other analogous devices, if 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 so determined
which the sinking fund obligation for the 8.70% Preferred Stock,
Series M, evpressed in dollars, bears to the maximum aggregate of
all such sinking funds, purchase funds, or other analogous
devices, if any, of the Company. The above-described sinking

fund obligation of the Ccmpany is hereinafter referred to as the

At

PR

“Series M Sinking Fund."” The term "Company” as used herein shall . . _

include its consolidated subsidigries.

Beginning on or _prior to February 15, 1985, and
on or prior to February 15 in each year thereafter, the Company
shall deliver to 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 so0, the amount of such cbhligation 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 (ii} 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 (iii) 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 contrary to any applicable law or to a rule or
regulation of a governmental authority having jurisdiction in the
premises; provided, however, that if, on January 31 of any year,
there are not funds legally available, in the opinion of the
signer of such certificate and of counsel for the Cowmpany
accompanying such certificate, for the payment of the current
Series M Sinking Fund requirement, the Company may presume for
the purpose hereof 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. _
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(h) A tailure of the Company to purchase any of the
8.70% Pruferred stock, Series X, pursuant to paragraph (£) above
by reason of the fajilure of any holder thersof to tender such
shares for purchase shall not be a violation of, or a dJdefault
under, sald paragraph ({f). - o o I

(i) Except as above sat forth, the 8.70%  Praferred
Stock, Series M, shall possess all of the characteristics of the
Company’s 4 1/2% Preferred Stock, Series A.

12. RESOLVED, that the Board of Directors hereby
establishes and authorizes the igguance of a new series of the
Preferred Stock of the Company and hereby fixez the number of
shares to constitute the new series and the distinctive
designation of the new serieas, 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 effacting redemption and the
sinking fund providing for the redemption or purchase of shares
of such new series of Prefarred Stock as follows:

(a}) The new series of Preferred Stock established by
this resolution is hereby designated "14.38% Preferred 5Stock,
Series N.¥»

(b} The 14.38% Praferred Stock, Series N, is hereby
authorized to be issued in the amount of 323,900 shares.

{c) The dividend rate of the 14.38% Preferred Stock,
Series N, shall be $14,.,38 per share per annum and no more,
pcyable quarterly on September 1, December 1, March 1 and June 1
of each year, commencing to accrue from and after the date of
issuance. -

{(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 from
time to time redeem any part thereof by paying in cash a
redemption price consisting of the sum of:

(i) {a) $114.38 per share if redeemed on or prior to
July 1, 1987;

{b) $109.59 per share if redeemed on or prior to
July 1, 1988;

(c} $108.63 per share if redeemed on or prior to
July 1, 1989;
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(u) $100.00 per share if rcdee@ﬁqqqntor prior to
July 1, 2007 and thereafter; and -~ e

b

(ii) 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 14.38% Preferred Stock,
Series N, shall not be redeemable prior to July 1, 1987, directly
or indiractly 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 any series of
the Company’s Preferrad Stock) sold, by or for the account of the
Company, at an interest or dividend rate to it (calculated in
accordance with generally accepted financial practice) of less
than 14.38% per annum. -

(e) As a sinking fund, the Company will redeem on
July 1 of each year, beginning with July 1, 1988, not less than
17,500 shares nor more than 35,000 shares of the 14.38% Preferred
Stock, Serles N, at a redemption price equal to $100 per share
plus an amount, in the case of each share, computed at the rate
of $14.38 per annum, from the date on which dividends on such
share bhecame cumulative to the date fixed for such redemption
iess the aggregate of the dividends paid thereon prior to such
redemption date; the option to redeem in excess of 17,500 shares
of the 14.38% Preferred Stock, Series N, on any July 1 will not
be cumulative; shares of the 14.38% Preferred Stock, Series N,
acquired or redeemed by the Company otherwise than through
operation of the sinking fund may, at the option of the Company,
be credited against subsequent minimum sinking fund requirements;
if the Company shall be prevented, because of restriction or for
any other reason, from acquiring or redeeming on any July 1 the
number of shares of the 14.38% Preferred Stock, Series N, which
in the absence of such restriction or other reason it would be
required to acquire or redeem during such period, the deficit
shall be made good in the first succeeding calendar year in which
the Company shall not be prevented by such restriction or other
reason from acquiring or redeeming shares of the 14.38% Preferred
Stock, Series N.

Notwithstanding the foregoing: (zj if in any
vyear net income of the Company for the preceding calendar year
{which net 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 calendar year whether or not declared or paid) shall be
less than half the sum of the sinking fund obligation for the

-28—-



14.38% Preferred S5tock, SBeries N, expressed in dollars, plus the
maximum obligation, expressed in dollars, due during the year in
which such current sinking fund payment for the Series N is due,
for sinking funds (which cannot be met by the certification of
property), purchase funds, or .other analogous devices, if any for
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 amount as it shall
in its sole discretion deternine; and (ii) 1f 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
outstanding at the end of such preceding calendar vear whether or
not declared or paid) shall be not less than half, and not more
than the sum of the =sinking fund obligation for the 14.238%
Preferred Stock, 8eries N, expressed in dollars, plus the maximum
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 certiflcation of property), purchase funds,
or other analogous devices, if any, for the retirement of any
other series or class of preferred stock oxr debt of the Company,
then the Company’s Series N sinking fund obligaticn, expressed in
dollars, in such year shall be the proportion of said amount so
determined which the sinking fund obligation for the 14.38%
Preferred Stock, Series N, expressed in deollars, bears to the
maximum aggregate of all such sinking funds, purchase funds, or
other analogous devices, 1if any, of the Company. The +otal
number of shares to be redeemed or purchased and the number of
sharea to be redeemed or purchased from any holder shall be
adjusted to the nearest full share so that fractlonal shares need
not be purchased. The above-described sinking fund cbligation of
the Company is hereinafter referred to as the "Series N Sinking
Fund" and is subject to the terms and conditions hereinafter set
forth. The term "Company" as used herein shall Iinclude its
consolidated subsidiaries,

Beginning on or prior to February 15, 1588, and
on or prior to. February 15 in each year thereafter, the Company
shall deliver to the Transfer Agent for said Series N a
certifjicate 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 deollars, to
redeen shares of Series N is limited by reason of subdivision
(ii) above, and if so, the amount of such obligation as so
limited, and (b) the number of shareg of Series N a8 to which a
Series N Sinking Furd redemption is to be made by the Company in
such year, or (ii) that the net income of the., Company for the
preceding ~lendar year was such that the Company has no Series N
Sinking Fu.a requirement in the current year, or (iii) that the
making of a Series N Sinking Fund redemption by the Company, in
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the opinion of counsel for th Company - dccompanying such
cextificate, would or may be contrary to any applicable law or to
a rule or regulation of a governmental authority having
jurisdiction in the premises, and the sinking fund payment need
not be made; provided, however, that 1if, on January 31 of any
vyear, there are not funds legally available, in the opinion of
the signer of such caertificate and of counsel for the Company
accompanying such certificate, for the payment of the current
Series N Sinking Fund requirement, the Company nay presume for
the purposes hereof that the making of a Series N Sinking Fund
redemption would be contrary to applicable law, and the sinking
fund payment need not be made,

(£) Tha manner of effecting any redemption shall be
that applicable to the Company’s 4 1/2% Preferred Stock, Series A.

(g) 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 with The First National Bank of Baston,
Trangsfer Agent and Registrar for the 14.38% Preferred Stock,
Series N.

{h) Except as above set forth, the 14.38% Preferred
Stock, Series N, shall possess all of the characteristics of the
Company’s 4 1/2% Preferred Stock, Series A,

13. RESOLVED, that the Board of Directors hereby
entablishes and authorizes the issuance of a new sBeries 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 naw series, the annual rate of dJdividends
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 redemption or purchase of shares
of such new series of Preferred Stock as follows: .

(a) The new series of_Preferred Stock established by
this resolution is hereby designated %¥11.32% Preferred Stock,
Series 0."

(b) The 11.32% Preferred Stock, Series 0, is hereby
authorized to be issued in the amount of 650,000 shares,

(c) The dividend rate of the 11.32% Preferred Stock,
Series 0, shall be $11.32 per share per annum and no more,
payable quarterly on March 1, June 1, September 1 and Dacember 1
of each year, commencing March 1, 1983, and dividends on the
650,000 shares shall comnmence to -accrue from and after the dJdate
of issuance.

30~
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(d) The Company, by a majority
Directors, may at any time upon not less than 30
redeen all of the 11.32% Preferred Stock, Sevies O,

time to ¢timea redeem any part thereof by ‘payving

redemption price . ..sisting of the sum of: -

(i) (a) $111.32 per share if redeemed on
January 1, 1988. ' ' :

P t e

(b} $107.55 per share if redeéﬁéd on
January 1, 1989;. ' i

-

(c) $106.79 per share if redeemed on
January 1, 1990;

(4d) $105.04 per share if redeemed on
January 1, 189%1; .

{e) $105.28 per share if redeemed on
January 1, 1992;

(£) $104.53 per share if redeemed on
January 1, 1993;

{g} $103.77 per share if redeemed on
January 1, 1994;

: (h) $103.02 per share if redeemed on
January 1, 1995;

(i) $102.26 per share if redeamed on
January 1, 1956; -

(1} $101.51 per share if redeemed on
Januaxyy 1, 1997.

(k) $100.75 per share if redeemed on
January 1, 1998. -

(1) $100.00 per share if redeemed on
January 1, 1999 and thereafter; and

of
days notice
or may from
in cash a

or prior to
or prior to
of prior to
or prior to
or prior to
or pricr *to
or priecr to
or prior to
or prior to
or prior to
or prior to

or prior to

(ii) 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 11.32% Preferred Stock,
Series ¢, shall not be redeemed prior to January 1, 1988,

directly or indirectly from or in anticipation

of monies

borrowed, or proceeds of shares of other series of Preferred
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Stock (or of any other stock ranking prior to or on a parity with
any series 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 accepted financial
practice) of less than 11.32% per annum.

(e) As a usinking fund, the Company will redeem on
April 1 of each year, bteginning with April 1, 198%, not less than
32,500 shares nor more than 65,000 shares of the 11.32% Preferred
Stock, Series 0, at a redemption price egqual to $100 per share
plus an amcunt, in the case of each share, computed at the rate
of $11.32 per annum, from the date on which dividends on such
share became cumulative to the date fixed for such redemption
less the aggregate of the dividends paid thereon prior to such
redemption date; the option to redeem in excess of 32,500 shares
of the 11.32% Preferred Stock, Series O, on any April 1 will not
be cumulative:; shares of the 11.32% Preferred Stock, Series 0,
acquired or redeemed by the Company otherwise than through
operation of the sinking fund may, at the option of the Company,
be credited against subsequent minimum sinking fund requirements;
if the Company shall be pravanted, because of restriction or for
any other reason, from acquiring or redeeming on any April 1 the
number of shares of the 11.32% Preferred Stock, Series O, which
in the absence of such restriction or other reason it would be
required to acquire or redeem during such periocd, the deficit
shall be made good in the first succeeding calendar year in which
the Company shall not be prevented by such restriction or other
reason from acquiring or redeeming shares of the 11.52% Preferred
Stock, Series 0. =

Notwithstanding the foregoing: (i) 1if in any
vear the net income of the Company for the preceding calendar
yvear {(which net income shall be determined in accordance with the
accounting requirements of the regqulatory authority of the State
of Florida having jurisdiction of the Company and after deducting
from such het 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
less than half the sum of the sinking fund obligaticon for the
11.32% Preferred Stock, Series 0, expressed in dollara, plus the
maximum obligation, expressed in dollars, due during the year in
which such current sinking fund payment for the Series O is due,
for sinking funds (which cannot be met by the certification of
property), purchase funds, or other analogous devices, if any,
for 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 0 in such year shall be limited to such amount as it
shall in its sole discretion determine; and (ii) 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
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dividend requirement on any preferred stock of the Conmpany
cutstanding at the end of such preceding calendar year whether or
not declared or paid) shall be not lesa than half, and not more
than, the sum of the =sinking fund obligation for the 11.32%
Preferred Stock, Series O, expressed in dollarsg, plus the maximum
obligation expressed in dollars, due during the year in which
such Series © sinking fund is due, for sinking funds (which such
Series 0 ginking fund is due, for sinking funds which cannot be
met by the certification of property), purchase funds, or other
analogous devices, if any, for the retirement of any other series
or class ©of preferred stock or debt of the Company, then the
Company’s Series O sinking fund obligation, expressed in dollars,
in such year shall be the proportion of said amount so determined
which the sinking fund obligation for the 11.32% Preferred Stock,
Series O, expressed in dollars bears to the maximum aggregate of
all such sinking funds, purchase funds, or other analogous
devices, if any, of the Company. The total number of sharea to
be redeemed or purchased and the number of shares to be redeemed
or purchased from any holder shall ke adjusted to the neavest
full share so that fractional shares need not be purchased. The
above-described sinking fund obligation of the Company is
hereinafter referred to as the "Series O Sinking Fund" and is
subject to the terms and conditions hereinafter set forth. The
term "Company” as used herein shall include its consclidated
subsidiaries.

Beginning on or prior to February 15, 1989, and
on or prior to February 15 in each year thereafter, the Company
shall deliver to the Transfer Agent for siid Series O 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 deollarg, to
redeem shares of Series O is limited by reason of subdivision
(ii) above, and 1f so, the amount of such obligation as so
limited, and (b) the number of shares of Series O as to which a
Series O Sinking Fund redemption is to be made by the Company for
the preceding calenda; year was such that the Company has no
Series O Sinking Fund requirement “in the current year, or (iii)
‘that the making of a Series O Sinking Fund redemption by the
Company, in the opinion of counsel for the Company accompanying
such certificate, would or may be contrary to any applicable law
or to a rule or regulation of a_ governmental authority having
jurisdiction in the premises, and the sinking fund payment need
not be made; provided, however, that 1if, on January 31 of any
year, there are ncot funds legally 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
Serjies O Sinking Fund reguirement, the Company wnay presume for
the purposes hereof that the making of a Series ¢ Sinking PFund
redemption would be contrary to applicable law, and the sinking
fund payment need not be made. -
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(£} The manner of effecting any redenmption shall be
that applicable toc the Company’s 4 1/2% Preferred 8tock, Series A.

(g) The Company may depcsit the aggregate redemption
price {or the portion therecf 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 Bank of Boston,
Transfer Agent and Registrar for the 11.32% Preferred Stock,
Series ©O.

¢(h}) Except as above set-forth, the 11.32% Preferred
Stock, Series 0, shall possess all of the characteristics of the
Company‘s 4 1/2% Preferred Stock, Saries A.

14. RESOLVED, that the Stock Issuance Coummittee of the
Board of Directors hereby establishes and authorizes the issuance
of a new series of the Preferred Stock, $100 par value (Preferred
Stock), o©of the Company and hereby fixes the number of shares to
constitute the new saries and the distinctive designation of the
new series, the annual rate of Adividends payable on such shares
and the date from which dividends shall ¢ommence to accrue, terms
and conditions on which the shares may be redeemed and the manner
of effecting redemption with respect to such new serieas of
Preferred Stcocck as follows:

(a) The new series of Preferred Stock established by
the resolution 1is hereby designated “8.50% Preferred Siock,
Series p."

(b} The 8.50% Preferred Stock, Series P, 1is hereby
authorized to be issued in the amount of 350,000 shares.

(c) The dividend rate of the 8.50% Preferred Stock,
Series P, shall be $8.50 per share per annum and no more, pavable
quarterly on September 1, December 1, March 1 and June 1 of each
year, commencing September 1, 1986, and dividends on the 350,000
shares shall commence to accrue from and after May 29, 1986 or
such later date as the shares are actually issued. Any dividend
on the 350,000 shares which shall have accrued up to and
including May 31, 1985, shall be set apart on June 1, 1986 for
payment on September 1, 1986. =

(4} The Company, by a majority vote of its Board of
Directors or by a unanimous vote taken at a meeting attended by a
qguorum of the Stock Issuance Committee of its Board of Directors,
may at any time upon not less than 30 days notice redeem all of
the 8.50% Preferred Stock, Series P, or may from time to time
redeem any part thereof by paying in cash a redemption price
consisting of the sum of:

I
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(1) (a) $108.50 per share if redeemed on or prior to
May 1, 1991: ‘ T -

(b} $105.67 per share if redeemed on or prior to
May 1, 195z;

(c) $105.10 per share if redeemed on or prior to
May 1, 1993; '

(d) $104.53 per share if redeemed on or prior to
May 1, 1994;

(e} $103.96 per share if redzemed on or pricr to
May 1, 1995;:

(£) $103.39 per share if redenmed on or prior to
May 1, 1996;

(g) $102.82 per share if redeemed on or prior to
May 1, 1997;

{h) $102.25 per share it redeemed on or prior to
May 1, 15%98;

(i) $101.68 per share 1f redeemed on or prior to
May 1, 19995;

(i) $101.11 per share if redeemed on or prior to
May 1, 2Q000;: - C

(k) $100.54 per share if redeemed on or prior to
May 1, 2001;

(1) $100.00 per share 1if redeemed on or prior to
May 1, 2002 and thereafter; and

(ii} in each case an amount eguivalent to the
accumulated and unpaid dividends, if any, to the date of
redemption;

provided, however that the shares of the 8.50% Preferred Stock,
Series P, shall not be redeemed prior to May 1, 1991, directly or
indirectly from ocr in anticipation of mnonies borrowed, or
proceeds of shares of other series of Preferred Stock (or of any
other stock ranking prior to or on a parity with any series 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 accepted financial practice) of 1less
than B8.50% per annum.
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(€) The manner of effacting any redemption sghall be
that applicable to the Company’s 4 1/2% Preferred Stock, Series A.

{f) The Conpany 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 with The First National Bank of Boston,
Transfer Agent and Reglastrar for the 8.50% Preferred S8tock,
Series P.

{g) Except as above set forth, the 8.50% Preferred
Stock, Series P, shall possesg all of the characteristics of the
Company’s 4 1/2% Preferred Stock, Series A.

15. RESOLVED, that the Stock Issuance Committee of the
Board of Directors hereby establishes and authorizes the issuance
of a new series of the Preferred 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 payable on such shares
and the date from which dividends shall commence to 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 cf such new series of Preferred
Stock, as follows:

{a) The new series of_Preferred Stock established by
the resolution 1is hereby designated "6.84% Preferred Stock,
Series Q.7

(b} The 6.84% Preferred 8tock, Series Q, i1is hereby
authorized to be issued in the amount of 500,000 shares.

(c) The dividend rate of the 6.84% Preferred Stock,
Series Q, shall be $6.84 per share per annum and no more, payable
gquarterly on March 1, June 1, September 1 and December 1 of each
year, commencing March 1, 1987, and dividends on the 500,000
shares shall commence to accrue from and after January 21, 1987
or such later date as the shares are actually issued.

{d} The Company, by & majority vote of its Board of
Directers or by a unanimous vote taken at a meeting attended by a
gquorum of the Stock Issunance Committee of its Board of Directors,
may at any time upon not less than 30 days notice redeem all of
the 6.84% Preferred Stock, Series Q, or may from time to +time
redeen. any part thereof by' paying in cash a redemption price
consisting of the sum of: _

(i} (a) $106.84 per share if redeemed on or prior to
December 31, 1991;
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(b) $104.56 per share if redeemed on or prior to
Decembear 31, 1992; T : -

(c) $104.10 per share if redeemed on or prior to
December 31, 1983;

(d) %$103.65 per share if redeemed on or prior to
Decenber 31, 193%4;

(e} $103.19 per share if redeemed on or prior to

December 31, 1995;

(£) $102.74 per share if redeemed on or prior to
Decenmbar 31, 19896;

(g) $102.28 per share if redeemad con or prior to
Dacember 31, 1857:

(h) $101.82 per share if redeemed on or prior to
December 31, 19%8;:

{i) $101.37 per share if redeemed on or prior to
December 31, 1999; .

(3) $100.91 per share if redeemed on or prior to
bDecember 31, 2000;

(k) $100.46 per share if redeemed on or prior to
December 31, 2001; T

(1) $100.00 per share if redeemed on or prior to
December 31, 2002 and thereafter; and

(1i) in each case an amount equivalent to the
accumulated and unpaid dividends, if any, to the date of
redemption;

providad, however, that the shares of the 6.84% Preferred Stock,
Series Q, shall not be redeemed prior to January 1, 1992,
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 any series
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 accepted financial practice) of 1less
than 6.8653% per annum. -

{e) As a sinking fund, the Company will redeem on

April 1 of each year, beginning w1th April 1, 1993, not less than
15,000 shares nor mere than 30,000 shares of the 6 84% Prefarred
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Stock, Series Q, at a redemption price equal to $100 paer share
plus an amount, in the case of each share, computed at the rate
of $6.84 per annum, from the date on which dividends on =such
share became cumulative to the date fixed for such redenmption,
lesg the aggregate of the dividends paid thereon prior to such
redemption date; the option to redeem in excess of 15,000 shares
of the 6.84% Preferred Stock, Series Q, on any April 1 will not
be cumulative; shares of the 6.84% Preferred Stock, Series Q,
acguired or redeemed by the Company otherwise than through
cperation of the sinking fund may, at the option of the Company,
be credited against subsequent minimum sinking fund requicements;
if the Company shall be prevented, because of restriction or for
any other reascon, from acquiring or redeeming on any April 1 the
number of shares of the 6.84% Preferred Stock, Series ¢, which in
tha absence of guch restriction or other reason it would be
required to acquire or redeem during such period, the deficit
shall be made good in the first succeeding calendar year in which
the Company shall not be prevented by such restriction or other
reagon from acquiring or redeeming shares of the 6.84% Preferred
Stock, Series Q.

Notwithstanding the foregoing: (1) 4if in any
veayr thz net Ancome of the Company for the preceding calendar
vear {(wnich e inceoe shall be determined in accordance with the
accounting requirenents of the regulatory authority of the State
of Florida having jurisdiction of the Company and after deducting
from such net income cne 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 for the
6.84% Preferred Stock, Series Q, expressed in dollars, plus the
maximum cbligation, expressed in dollars, due during the year in
which such current sinking fund payment for the Series Q is due,
for sinking funds (which cannot be met by the certification of
property), purchase funds, or other analogous devices, if any,
for 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 Q in such vear shall be limited to such amount as it
shall in its sole discretion determine; and (ii) 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
outstanding at the end of such preceding calendar yvear, whether
or not declared or paid) shall be not less than half, and not
more than, the sum of the sinking fund obligation for the 6.84%
Preferred Stock, Series Q, expressed in dollars, plus the maximum
obligation expressed in dollars, due during the vear in which
such Series Q sinking fund is due, for sinking funds (which
cannot be met by the certification of property), purchase funds,
or other analogous devices, 1if any, for the retirement of any
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other series or clasa of prafarred stock or debt of the Company,
then the Company‘’s Series Q sinking fund obligation, expressed in
dollars, in such year shall be the proportion of said amount so
determined which the sinking fund ocbligation for the 6.84%
Preferred Stock, Series Q, expressed in dollars, bears to the
maximum aggregate of all such sinking funds, purchase funds, or
cther analogous devices, if any, of thaea Conpany. 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 so that fractional shares need
not be purchased. The above-described sinking fund obligation of
the Company is hereinafter referred to as the "Series @ Sinking
Fund"* and is subject to the terms and conditions hereinafter set
forth. The term "Company” as used herein shall include its
consolidated subsidiary.

Beginning on or prior to February 15, 1993, and
on or prior to February 15 in each year thereafter, the Company
shall deliver to the Transfer. Agent for salid Series @ a
certificate signed by the President or a Vvice President or the
Treasurer or an Assistant Treasurer of the Company stating (1} (a)
whether or not the Company’s obligation, expressed in dollars, to
redeem shares of Series @ is 1limited 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 Q as to which a
Series Q Sinking Fund redenmption is to be made by the Company in
such year, or (ii) that the net income of the Company for the
preceding calendar year was such that the Company has no Series Q
Sinking Fund requirement in the current year, or (iil) that the
making of a Series @ Sinking Fund redemption by the Company, in
the opinion of counsel for +tha Company accompanying such
certificate, would or may be contrary to any applicable law or to
a rule or regulation of a governmental authority having
jurisdiction in the premises, and the sinking fund payment need
not be made; provided, however, that if on January 31 of any
year, there are not funds legally 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 Company may presume for
the purposes hereof that the making of a Series Q Sinking Fund
redemption would be contrary to applicable law, and the sinking
fund payment need not be made, )

(f) The manner of effecting any redemption ehall be
that applicable to the Company’s 4 1/2% Preferred Stock, Series A.

(g} The Company may depesit 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 with The First National Bank of Boston,
Transfer Agent and Registrar for the 6.84% Preferred Stock,
Series Q.
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(h) Except as above set forth, the 6.84% Preferred
Stock, Series Q, shall possess all of the characteristics of the
Company’s 4 1/2% Preferred Stock, Series A.

i6. RESOLVED, that the Board of Directors hexraby
establishes and authorizes the issuance of a new series of the
Preferred 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 payable on such shares and the date from
which dividends shall commence to¢ 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 series of Preferrad Stock, as
follows: )

(a) The new series of Preferred Stock establishea by
the resolution is hereby designated ¥8.625% Preferred Stock,
Series R."

(b} The 8.625% Preferred Stock, Series R, is hereby
authorized to be issued in the amount of 500,000 shares.

{c) The dividend rate of the 8.625% Preferred Stock,
Serles R, shall be §8.625 per share per annum and no more,
payable quarterly on March 1, June 1, September 1 and Decembar 1
of each year, commencing March 1, 1990, and dividends on the
500,000 shares shall commence Lo accrue from and after
January 29, 1990 or such later date as the shares are actually
issued.

(3} The Company, by a majority vote of its Board of
Directors, may at any time upon not 1less than 30 days’ notice
redeenr all of the 8.625% Preferred Stock, Series R, or may from
time to time redeem any part thereof by paying in cash a
redemption price consisting of the sum of:

(1} f(a) $108.63 per share 1lf redeemed on or prior to
December 31, 1994;

(b) $%105.75 per share if redeemed on or prior to
December 31, 1985;

(c) $105.18 per share 1f redeemed on or prior to
Decembexr 31, 1996;

o
)

(d) $104.60 per share if rede<med on or prior
December 31, 1997;

A
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(e) $104.03 per share if redeened on or prior to
December 31, 1998: '

(f) $103.45 per share if redeemed on or prior to
Daecember 31, 1999;

{g) $102.88 per .share if redeemed on or prior to
December 31, 2000;

) (h) $102.30 per share if redeemed on or prior to
December 31, 2001;

(1) $101.73 per shara if redeemed on or prior to
Decenmber 31, 2002;

(i) $101.15 per share if redeemed on or prior to
December 31, 2003;

(k) $100.58 per share if redeemed on or prior to
December 31, 2004;

(1) $100.00 per share if redeemed on or prior to
December 31, 2005 and thereafter; and

(ii) in each case an amount equivalent to the
accrued and unpaid dividends, if any, to the date of
redemption;

provided, however, that the shares of the 8,625% Preferred Stock,
Series R, shall not be redeemed prior to January 1, 1995,
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
any series 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 accepted financial
practice) of less than 8.7334% per annum.

(e) As a sinking fund, the Company will redeem on
April 1 of each year, beginning with April 1, 1996, not less than
25,000 shares nor more than 50,000 shares of the 8.625% Preferred
Stock, Series R, at a redemption price egqual to $100 per share
plus an amount, in the case of each share, computed at the rate
of $8.625 per annum, from the date on which dividends on such
share became cumulative to the date fixed for such redenption,
less the aggregate of the dividends pald thereon prior to such
redemption date; the option to redeem in excess of 25,000 shares
of the 8.625% Preferred Stock, Series R, on any April 1 will not
be cumulative; shares of the B.625% Preferred Stock, Series R,
acquired or redeemed by the Company otherwise than through
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operation of the sinking fund may, at the option of the Company,
be credited against subsequent minimum sinking fund requirements;
if the Company shall be prevented, because of restriction or for
any other reason, from acquiring or redeeming on any April 1 the
number of shares of the 8.625% Preferred BStock, Series R, which
in the absence of such restriction or other reason it would be
required to acquire or redeem during such period, the deficit
shall be made good in the first succeeding calendar year in which
the Company shall not be prevented by such restriction or other
reason from acquiring or redeeming shares of the 8.625% Preferred
Stock, Series R.

Notwithstanding the foregoing: (1) 1if in any
vear the net income of the Company for the preceding calendar
year (which net income shall be determined in accordance with the
accounting requirements of the requlateory 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 less than half the sum of the sinking fund obligation for the
8.625% Preferred Stock, Series R, expressed in dollars, plus the
maximum obligation, expressed in Qollars, due during the year in
which such current sinking fund payment for the Series R is due,
for sinking funds (which cannot be met by the certification of
property), purchase funds, or other analogous devices, 1if any,
for 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 R in such year shall be limited to such amount as it
shall in its sole discretion determine; and (ii) if in any vyear
the amcunt of such net income of the Company for the preceding
calendar vear (after deducting from such net income one year’s
dividend requirement on any preferred stock of the Conmpany
cutstanding at the end of such preceding calendar year, wvhether
or not declared or paid) shall be not less than half, and not
more than, the sum of the sinking fund cobligation for the 8.625%
Preferred Stock, Series R, expressed in dollars, plus the maximunm
cbligation expressed in dollars, due during the year in which
such Series R sinking fund is due, for sinking funds (which
cannot be met by the certification of property), purchase funds,
or other analogous devices, 1if any, for the retirement of any
other series or class cof preferred stock or debt of the Conmpany,
then the Company’s Series R sinking fund obligation, expressed in
dollars, in such year shall be the proportion of said amount so
determined which the sinking fund ' obligation for the 8.625%
Preferred Stock, Series R, expressed in dollars, bears to the
maximum aggregate of all such_ sinking funds, purchase funds, 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 redeemed or purchased from any holder shall be
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adjusted to the nearest full share sc that fractional shares need
not be purchased. The above-described sinking fund obligation of
the Company is hareinafter referred to as the "Serieas R Sinking
Fund" and is subject to the terms and conditions hereinafter set
forth. The term "“Company" as used herein shall include its
consclidated subsidiaries.

Beginning on or prior to February 15, 1996, and
on or prior to February 15 in each year thereafter, the Company
shall deliver to the Transfer Agent for sald Series R 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
redeem shares of Series R 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 R as to which a
Series R Sinking Fund redemption is to be made by the Company in
such vear, or (ii) that the net dincome of the Company for the
preceding calendar year was such that the Company has no Series R
Sinking Fund requirement in the current year, or (i1ii) that the
making of a Series R Sinking Fund_redemption by the Company, in
the opinion of counsel for the Company accompanying such
certificate, would or may be contrary to any applicable law or to
a rule or regulation of a governmental authority having
jurisdiction in the premises, and the sinking fund payment need
not be made; provided, however, that 1if on January 31 of any
year, there are not funds legally available, in the opinion of
the signer of such certificate and of counsel for the Conmpany
accompanying such certificate, for the payment of the current
Series R Sinking Fund requirement, the Company may presume for
the purposes hereof that the making of a Serles R Sinking Fund
redemption would be contrary to applicable law, and the sinking
fund payment need not be made.

(£} The manner of effecting any redemption shall be
that applicable to the Company’s 4 1/2% Preferred Stock, Series A.

(g The Company nay deposit the aggregate redemption
price (or the porticn 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 with The First National Bank of Boston,
Transfer Agent and Registrar for the 8.625% Preferred Stock,
Series R. -

{h) Except as above set forth, the 8.625% Preferred
Stock, Series R, shall possess all of the characteristics of the
Company’s 4 1/2% Preferred Stock, Series A.
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