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ARTICLES OF RESTATEMENT
or

Ccol TRD-TOMOKA LAND CO

“To the Department of State
Srate of Florlda:

Pursuant to the provisions of the Florida Business Cotporation Act, Consolidated-
Tomoka Land Co. (the “Corporation™) docs hereby amond and resite its Artlicles of
Incorporation as herctofore amended.

1. The nume of the Cerporation is Consolidated-Tomoka Land Co.

2, Ths text of the Amended and Rostated Anticles of Incorporation of the
Corporation is attached hareto nnd made 4 purt hergof

ICATE

It i3 hereby certificd that:

v

I3 The attached Amended and Restated Articles of Incorporation were sdopted and
approved by the Boand of Directors on October 26, 2011,

2 The Amended and Restated Articles of Ingorporation do not contain any
mmendimeant to the Articles of Incorpomtlon of the Corporatlon requiring sharcholder approval.

Executed on October 26, 2011,
CONSOLIDATEE-TOMOKA LAND CO.

B

y: .
J‘orgg{ P, Albfight
Proskientfind Chlef Bxceutive Officer
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AMENDED AND RESTATED ARTICLES OF INCORPORATION
OF
CONSOLIDATED-TOMOKA LAND CO.

In accordance with Scction 607.1607 of the Florida Statutes, the articles of Incorporation
of ConsolidatedvTomoka Land Co., & Flarida corporation, are hercby amended and restated to
read in their entlrety as follows:

ARTICLE 1

NAME
The name of the carporation is Consolidated-Tompka Land Co.

ARTICLE Ui
PURPOSE

The purpose of the cotporation is 10 engage in any lawkul act or activity for which the
corporation may be organized under the Florida Business Corporation Act.

RTI

CAPITAL STOCK

The total number of sharces of stock of all classes that the corperation shall have the
authority to issue {s 25,050,000 shares, divided into 25,000,000 shares of common stock, par
valug $1.00 per share, and 50,000 shares of proferred stock, par value of $100.00 per share, The
board of dircetors shall have firll authority as permitted by law 10 sdopt a reselution or
resolutions issuing the preferred stock in series and fixing such voting powers, full or limited, or
no voting powers, and such designations, prefcrences, and relative, participating, optional or
other special rights and qualifications, limHations or restrictions thercof, of any scries of the
prefarred siock as may be desired by the boeard of direators, The board of dirsctors may specify
the number of shares in any scries.

ARTICLE IV
SPECIAL MEETINGS DF SHAREBHOLDERS

A special meoting of sharcholderg shall be held on call of the board of directors or the
person or persens authorized by the bylaws or if the holders of not less than fifty percent (50%)
of all votes entitled to be cast on any issue proposed 1o be considered at the proposed special
meeling sign, date and deliver to the gorporntion's sgeretary one or more writien demeands for the
meeting describing the purpose or purposes for which it is to be held.
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()  Number: The towl number of dirccrors constinating the board of directors
of the corporation shall not be more than ¢leven, which number may be fixed from time totime
in accordance with the bylaws. The number fixed in the bylaws may be increased or decreased
only by the affirmative voie of (i) the holders of at loast 85% of the shares of the corporation
then entitled to be voicd on suth changes, or (i) 2/3 of the directors then in office. No decrease
in the number of directors shall have the effect of shortening the term of any director then in
office. A dircctor may be removed only for causc and only by the affirmative vole of 85% of ail
of the sharcholders of the corporation entitled to vate on the clection of directors.

(b)  TYemms: At the 2011 annual mecting of shareholders, the successors of tho
directors whose tcrms expire at that meeting shall be elected for a torm expiring at the 2014
annual meeting of shareholders and until such dircctors® successors are elected and qualificd.
Commencing at the 2012 annual meeting of sharehalders, directors shall be elacted annually for
terms of one year, except that eny direetor in office at the 2012 annual mecting whose term
expires ol the annual meeting of sharcholders in 2013 or 2014 (a “Continuing Classified
Director™) shall continue to hold office until the end of the term for which such director was
clected and untit such director’s suceossor is elocted and qualificd. At cach annual meeting of
shareholders after the terms of all Continuing Classified Dirsctors have expired, all directors
shall be ¢lected for tarms expiring at the next annual mesting of sharchoiders and until such
directors’ succeasors ars olected and qualified. Any vacancy cocurring in the board of directors
may be filled by a majority of the dircetors then in office. A new dircctorship resulting from an
increase in the number of directors shall be construed to be a vacaney, Any divector elected to
fill & vacangy not resulting from an increasc in the nuraber of directors shall have the same
remaining torm as that of the predecossor. :

&) Quorum: A majority of the wotal number of directors flxed In the bylaws
shall be required 1o cnnsutut: a quorum at meetings of the board of directors.

(d)  Appgintment of Officers: The dircctors shall, by a majority of the full
board of directors at any duly convened rcgular or special meeting of the board of directors
catled for thar purpese at which a quorum is present, annualy appoint officers to such offi ces ps
they so establish. The board of direciors may remove any officer, at any time, with or without
cause, only by vote of the majority of the full board of directors at any duly convened regulnr or
Specml meeting of the board of directors called for that purpose at which 2 quorum is present,

ARTICLE V?
INDEMNIFIGATION

Each person whe is or was a director, officer, employee or agent of the corporation, and
each person who serves or served at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust, or other enterpriss,
shall be indemnificd by the corporation in accordance with, and to the fullest extent anthorized
by, the Florida Business Corporation Act 28 it may be In effect from lime to time: provided,

2
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however, that this article shall not apply to any action, suit or proceeding brought by or in behalf
of a director, officer, employee or agent without prior approval of the board of directors.

BUSINESS COMBINATIONS

In addition to any affirmative vote required by Jaw or by the corporation’s Articlesiof

Incorporation, the affirmative vote of the holders of not less than 85% of the outstanding shares

of “Voting Stock™ (as hereinafior defined) of the corporation and the affirmative vote of the
holders of not less than 67% of the outstanding sharcs of Voting Stock held by sha:choldc:s
other than a ** Related Person” (as hereinafter defined) shell be required for the approval of
authorization of any “Business Combination™ (as hereinaficr defined) of the corporation with any
Related Person; provided, however, that the 85% and 67% voting requirements shall not be
applicable if: i

(2)  the “Continuing Dircctors™ of the corporation (as hereinafter defined) by a
2/3 vote (i) have expressly upproved in advance the acquisition of outstanding shares of Voting
Stock of the corporation that caused the Related Person to become o Related Person, or (i) have
approved the Business Combination prior to the Related Person involved in the Business |

Combination having become a Rolated Parson; ‘

(b)  the Busincss Combination is solcly between the corporation and another
corporation, 100% ol the Voting Stock of which is owned directly or indirectly by the f
corporation; provided, however, that the Articles of Incorporation of the corporation survmng or
continuing after the Business Combination shall, upon and afler glvmg cffect to the Busincss
Combination, contain provisions substantiaily identical with those in Article V, V1, VII, VIII and
LX of the Articles of Incorporation; or .o

{c) the Business Combination is a mérger or consolidation and the ¢ash or fair
market value of the property, securities, or other consideration to bo received per share ‘uy |
holders of common stock of the corporation in the Business Combination is not legs than {) the
highest per share price {with appropriatc adjustments for recapitalizations and for stock splns,
stock dividends and like distributions) (including any brnkerage commissions, trunsfer tnxas and
soliciting doalers® fees), paid by the Related Person in acqumng any of its holdings of thc
corporation’s commen stock, or {ii) at the opuon of a majority of the Continuing Directors, [the
liquidation value per share of the corporation's common stock on the date the Business |
Combination is publicly announced as determined by an independent investment bankes or other
independent person selected by a majority of the Continuing Dircctors.

For the purposc of subparagraph (¢) of this Article VII, the term “other consideration to
be received'” shall inchude, without limijtation, common stock of the corporatmn tctamud hylits
existing public sharcholders in the ovent of a Business Combination in which the corporation is
the surviving corporation,

The term “Voting Stock™ shall mean all outstanding shares of capita] stock of the
corporation entitled to vote generally in the ¢lection of dircctors, and cach reference to
proportion of shares of Voting Stock shall refer to such proportion of the votes entitled 1o be cast
by such shures,
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‘The werm “Busingss Combination™ shall mean (i) any merger or consolidation of thle
corporalion ot a subsidiary of the corporation with ot inie a Related Person, (ii) any sale, loasc‘
exchangs, transfer or ather disposition, including without limitation a mortgage or any othcr
security device, of all or any substantial part of the assets cither of the corporation (mcludmg
without limitation any voling sccurities of & subsidiary) or of a subsidiary of the corpomuoln. toa
Related Person, (iii) any merger or consolidation of a Related Person with or into the corporation
or a subsidiary of the corporation, (iv) any sale, lease, exchange, transfcr or other dxsposmon of
all or any substantial part of the assets of a Related Person to the corporation or a subsidiary of
the corporation, (v) the issuance of any securities of the corporation or a subsidiary of the
corporation to a Related Person except a pro rata issuance to alf sharcholders, (vi) any
recapitalization that would have the effeet of increasing the voting power of a Related Porson,
and (vii) any agrscment, contract or other arrengement providing for any of the transactions
deseribed in this deftnition of Business Combinatfon,

The term ** Contitiving Director™ means a member of the board of directors of the
corporation whe either (i) was serving as a director on the date this Article VII becomes
cffective, or (i) was designated (before his or her initial election as & director) as a Continying
Dircctor by a majority of the then Continuing Dirgotors.

The term “Reiated Person” means any person, or effiliate of such person, which is the
beneficial owner on the datc on whith a binding agrcement (except for the fulfillment of
conditions precedent, including, without limitation, votes of sharcholders to approve such
transaction) is cntered into by the corporation, ns authorized by the board of direciors, or
immediatety prior to the consummation of o Business Combination, or both, of 10% or more of
the Voting Stock ar any person, or affiliate of such persen, whe {s an affiliate of the corporation
und at any time wilthin five yeors preceding the date of the aforesnid agresmont wos the
beneficial owner of 10% or more of the then outstanding Voting Stock, but does not includg any
beneficial owner of 1 0% or more of the Voting Stack on the dats this Article VII becomes
cffective. A “Related Person” also means those persons and their affiliates whe after tha date on
which this Article VII bocomes effective acquire control of a person that on the day this| Article
Vi1 becomes effective is the beneficial owner of 10% or tmore of the Voting Stock of thc
carporation. ;

I

A majority of the Continuing Directors shall have the power 1o determine for thc
purposes of this Article, on the basis of informatien known té them: (i} the number ofshares of
Voting Stock of which any person is the beneficial owner, (ii) whether a person Is an at’ﬂha eof
another, (iil) whether the assets subject 10 anty Busipgss Combination constitutes a subsmnt: a)
pan, and (iv) such other mattors with respect to which a determination may be neccssary in prder
to effeet the purposes of this Article, :

The corporation expressly clecls not to be governed by Sections 607.0901 Affi l:alcd
Transactions, and 607.09502 Contrel-Share Acquisitions, of the Florids Business Corporanon Act
or any arnendmenis thoreto or successor provisions thereto, i

i




v

Fax

Server 10/26/2011 4:14:468 PM PAGE 7/007 Fax Server

ARTICLE wiIl
ER [ON

No action that requires the vote or consent of shareholders of the corporation may be
waken without a mesting held upon prior nolice and a vole of sharchelders, except with the
advanes written consent of 2/3 of the full board of directors.

ARTICLE [X
SPECIAL PROVISIONS

Notwithstanding any other provisions of these Articles of Incorporation or tha bylaws of
the corporation {and notwithstaading the fact that a lesser percentage may be specified by l'nw,
thege Articles of Incorporation or the bylaws of the corporation), the amendment or repeal of
Article [V, Vv, V1, VI1, ViII, IX or X[ of the Artlicles of Ingorporation shall require the J
efftrmative vote of the holders of at least 85% of the shares then entitled to be voted on th
matier.

ARTICLEX
LIAR OF DI

No directar skall bo personally liable for monetary damages to the corporation or any
other person for any statcment, vote, decision or falure to act, regarding corporate management
or policy or for breach of fiduciary duty as a director, except for any matter in respect of which
such director shall! be liable under Section 607.083!1 of the Florida Business Corporation Act or
any amendment thereto or SuccessoT provision thercto or shall be liable by reason that, in
addition to any and al) other requirements for such liability, he (i) shall have breached his duty of
loyalty to the corporation or its sharcholders, (if) shall not have acted in good fuith, (iii) shalll
have acted in & manner involving intentional misconduct or a knowing violation of law or, in
fhiling to act, shall have acted in a manner inveolving intentienal misconduct or knowing
violation of law, or {ivy shall have derived an Improper personal benefit, Neither the amendment
nor repeal of this Article X, nor the adoption of any provision of the Articles of Incorporation
inconsistent with this Article X, shall climinato or reduce the effect of this Article X in respect of
sny matier oceurring, or any cause of action, suit or claim that, but for this Article X would
accrug or arise, prior (0 such amendment, repeal or adoption of an inconsistent provision,

ARTICLE XI
BYLAWS

The board of directors iy yuthorized to make, alwr or repeal the bylaws of the
corporation, Amendment, alteration or repeal of the bylaws by the beard of dircctors shall
require the affirmutive voto of 2/3 of the directors then in offige at a duly constituted mecting
called expressly for that purpose, or by the shareholders shall require the affirmative vote of]85%
of the votes eligible to bo cust by the shareholders at a duly constituted mecting of sharcholders
called expressly for that purpose,




