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AMENDMENT TO ARTICLES OF INCORPORATION OF
REGENCY CENTERS CORPORATION
DESIGNATING THE PREFERENCES, RIGHTS AND -]
[—4 ‘cgp
=3 N
LIMITATIONS OF 300,000 SHARES OF = “*3;%
w ogien
7.45% SERIES 3 CUMULATIVE REDEEMABLE PREFERRED STOCK. |}, ;;%fq
o
$0.01 Par Value 2 2a
= X
Ao
Pursuamt to Section 607.0602 of the Florida Business Corporation Act ("FBCAS,
Regency Centers Corporation, a Florida corporation (the "Corporation”™), does herehy certify
that:

FIRST: Pursuant 10 the authority expressly vested in the Board of Disectors of
the Cotporation by Section 4.2 of the Amended and Restated Articles of Incorporation of the
Corporation (the "Charfer"} and Section 607.0602 of the FBC4, the Board of Directors of the
Corporation {the "Board of Directors™), by resolutions duly adopted on March 21, 2003 and

resolurions duly adopted onm March 27, 2003 by 2 comumiftee appointed by the Board of
Directors, has clasgified 300,000 shares of the authorized but unissued Preferred Syock par
value $.01 per share {"Preferred Stock") as a separate series of Preferred Stock, authorized
the issuance of a maximum of 300,000 shares of such series of Preferred Swock, sat certain of
the preferences, voting powers, restrictions, limitations as o dividends, qualifications, terms
and counditions of redemption and other terms and conditions of such series of Preferred Stock,
and pursuant to the powers contaiped in the Bylaws of the Corporation and the FBCA,
appointed a committee (the "Committee”) and delegated to the Committes, 1o the fullest extent
permitted by the FBCA and the Charter and Bylaws of the Corporation, all powers of the
Board of Directors with respect to desigpating, and setting all other preferences, voling

powers, restrictions, limimtions as to dividends and other diswibutions, qualifications and
terms and conditions of redemption of, such series of Preferred Stock determining the aumber
of shares of such serics of Preferred Stock {not in excess of the aforesaid maximum numbet) to
be issued and the consideration and other terms and conditions upon which such shares of such
series of Preferred Stock are to be issued. Shareholder approval was not retuired under the
Charter with respect to such designation.

SECOND:  Pursuant o the authority conferred upon the Committes as aforesaid, the
Committee has unanimously adopted resolutions designating the aforesaid series of Preferred
Stock a&s the *7.45% Series 3 Cumnlative Redeemable Preferred Siock," sefting the
preferences, voting powers, restrictions, limitations as to dividends, qualifications, terms and
conditions of redemption and other terms and conditions of such 7.45% Series 3 Cumulative
Redeemable Preferred Stock (to the extent not set by the Board of Directors i the resolutions
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referred to in Article FIRST of these Asticles of Amendment) and authorizing the issuance of
up 1o 300,000 shares of 7.45% Series 3 Curnulative Redeemable Preferred Stack.

THIRD:  The series of Preferred Stock of the Corporation created by the
resolutions duly adopted by the Board of Directors of the Corporation and by the Commirtee
and referred to in Articles FIRST and SECOND of these Articies of Amendroent shall have the
foltowing designation, nurmber of shares, preferences, voting powers, restrictions and
Limitation as to dividends, qualifications, terms and conditivs of redemption and cther wrms
and conditions:

Section 1. Desionation and Mumber. A series of Preferred Stock, designated the
“7.45% Serles 3 Cumulative Redeemable Preferred Stock” {the "Series 3 Preferred Stock") is
hereby established. The number of shares of Series 3 Preferrad Stock shall be 300,000.

Sestion2.  Rank. The Series 3 Preferred Stock will, with respect to distributions
and rights wpon voluntary or inmvoluntary liquidation, winding-up or dissolution of the
Corporation, rank senior to all classes or series of Comraon Stock (as defined in the Charter)
and to all classes ot series of equity securities of the Corporstion now or hereafier authoriZed,
issued or outstanding, other than amy class or series of equity securities of the Corporation
expressly designated as rapking on a parity with or senior to the Series 3 Preferred Stock as to
distributions or rights upon voluntary or involuntary liquidation, winding-up or dissolution of
the Corporation or both, For purposes of these Articles of Amendment, the term "Parity
Preferred Stock” shall be used 1o yefer to any class or series of equity securities of the
Corporation now or hereafter suthorized, issued or outstanding expressly desigpated by the
Corporation to rank on a parity with Series 3 Preferred Stock with respect to distriburions or
rights upon voluntary or involuntary liquidation, winding-up or dissolution of the Corporation
or both, as the context may require, whether or not the dividend rates, dividend payment dates
or redemption or liquidation prices per share shall be different from those of the Series 3
Preferred Stock and includes the Series A Cumulative Redeemable Preferred Stock, the Series
B Cumulative Redeemable Preferred Stock, the Series C Cumulative Redesmable Preferred
Stock, the Series D Cumularive Redeemable Preferzed Stock, the Series E Cumulative
Redeemable Preferred Stock and the Series F Cumulative Comvertible Redeemable Preferted
Stock of the Corporation.  The term "equity securities” does not include deby securities, which
will rank senior to the Series 3 Preferred Stock prior to conversion.

Section 3. Distributions. B _ B}

(a) Payment of Disuibutions. Subject to the rights of bolders of Parily
Preferred Stock as to the payment of distributions and holders of equity securities issued afier
the date hereof in accordance herewith ranking semior to the Series 3 Preferred Stock as to
payment of distributions, holders of Serles 3 Preferred Stock shail be entitled to receive, when,
as and if declared by the Board of Directors of the Corperation, out of funds legally available
for the payment of distributions, cumulative cash distributicns at the rate per anpum of 7.45%
of the $250 liquidation preference per share of Series 3 Preferred Stock, Such distributions
shall be cumulative, shall accrue from the original date of issuance and will be payable m cash

$04,365342.8
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{A) quarterly (such quarterly periods for purposes of payment and accrual wiil be the quarterly
periods ending on the datcs specified in this sentence) in arrears, on or before March 31, Jupe
30, September 3¢ and December 31 of each year commescing on June 30, 2003 and, (B) in the
event of a redemption, on the redemption date (ecach a "Preferred Stock Distribution
Payment Date"). The amount of the distribution payabie for any period will be computed on
the basis of a 360-day year of twelve 30-day months and for any period shorwer than g full
guarterly period for which distributions are computed, the amount of the distriburion payable
will be computed on the basis of the ratio of the actual muober of days <lapsed in such period
o ninety (30) days. If any date on which distributions are to be made on the Series 3 Preferred
Stock is not a Business Day (as defined herein), then payment of the distribution to be made on
such date will be made on the pext succeeding day that is 8 Business Day (and without any
interest or other payment in raspect of any such delay) sxcept that, if such Business Day 15 in
the next succeeding calendar year, such payment shall be made on the immediately preceding
Business Day, in each case with the same force and effect as if made on such date.
Distributions on the Series 3 Preferred Stock will be made 1o the holders of record of the
Series 3 Preferrsd Stock on the first day of the month in which the Preferred Stock Distribution
Payment Date octurs, or on such other record dates to be fixed by the Board of Directors of
the Corporation, which record dates shall be not less than 10 days and not more than 30
Business Days prior to the relevant Preferred Stock Distribution Payment Date (each 2
“Distribuetion Record Date V).

The term "Business Day" shall mean each day, other than a Samrday or a
Sunday, which i3 not 2 day on which banking institutions in New York, New York are
authorized or required by law, regulation or executive order to close.

(b} Limitation on Distributions. No distribution on the Series 3 Preferred
Stock shall be declared Or paid or set apart for payment by the Corporation at such time as the
terzns and provisions of any agreement of the Corporation relating to iis indebtedness, prohibir
such declaration, payment or sctting apart for payment or provide that such deelaration,
payment or seiting apart for payment would constitute a breach thereof or a default thereunder,
or if such declaration, payment or seuting apart for payment shail be restricted or prohibited by
jaw. Nothing in this Section 3(b} shall be deemed to modify or in any manner limit the
provisions of Section 3(c) and 3(d).

{c} Distributions Commlative. Distributions on the Series 3 Preferred Stock
will acerue whether or not the terms and provisions of any agreement of the Corporation,
including any agrecment relating ¢o its indebtedness ar any time prohibit the current payment of
distributions, whether or not the Corporation has carnings, whether or not there are funds
legally available for the payment of such distributions and whether or not such distributions are
guthorized or declarsd. Accroed but unpaid distributions on the Series 3 Prefarred Stock will
accumalate as of the Preferred Stock Distribution Payment Date on which they first become
payable. Distributions on account of arrears for any past distribution periods may be declared
and paid at any time, without reference to a regular Preferred Stock Distcibution Payment Data
to holders of record of the Series 3 Preferred Stock on the record date fixed by the Board of

0043893424
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Directors which date shall be not less than 10 days and pot more thag 30 Business Days prior
to the payment date. Accumulated and unpaid disributions will not bear interest.

) Priprity as to Distributions.

) So long as any Series 3 Preferred Stock is outstanding, no
distribution of cash or other property shall be authorized, declared, paid or set apart for
payment on or with respect to any class or series of Common Stock or any ¢lass of
series of other stock of the Corporation ranking jumior o the Serfes 3 Preferred Stock
as to the paymemt of distributions (such Common Stock or other jupior stock,
collectively, "Junior Stock™), nor shall any cash or other property be set aside for or
applied to the purchase, redemprion or other acquisition for consideration of any Series
3 Preferred Stock, any Pariry Prefarred Stock with respect to distibutions or any Junior
Srock, unless, in each case, ail distributions accwrnulated on all Serjes 3 Preforred Stock
and ali classes and series of outstanding Parity Preferred Stock with respect to
distributions have been paid in full, Withowt limiting Section 6(b) herzof, the fore-
going sentence will not prohibit (i) distributions payable sclely in shares of Jugior
Stock, (i) the conversion of Junior Stock or Parity Preferrad Stock into Junior Stock,
{iii) purchases by the Corporation of such Series 3 Preferred Stock or Parity Preferred
Stock or Junior Stock pursuanr to Article 3 of the Charter to the extent required to
preserve the Corporation’s stams as a regl estate investment trust, (iv) purchases ar
other acquisitions of Junior Stock for purposes of any employee or director incentive or
benefir plan of the Corporation or any subsidiary, and (v} purchases or acquisitions of
shares of Series 3 Preferred Stock pursuasnt to 2 purchase or exchange offer that is made
on the same terms 1o all holders of Series 3 Preferred Stock..

(iiy So long as distributions have not beeg paid in full (or & sum
sufficient for such fidl payment is not irrevocably deposired in trust for payment) upon
the Series 3 Preferred Stock, all distributions authorized and declared on the Series 3
Preferred Stock and all classes or series of ourstanding Parity Preferred Stock with
respect to diswibutions shall be authorized and declared so thar the zmount of
distributions authorized and declared per share of Series 3 Preferred Stock and such
other classes or series of Parity Preferred Stock shall in all cases bear w each other the
same catio that accrued distributions per shaxe on the Serics 3 Preferred Stock and such
other classes or series of Parity Preferred Stock (which shall not include any
accurplation 1o respect of unpaid distributions for prior disuibution periods if such
class or series of Parity Preferred Stock does not have cumulative distribution righes)
bear to each ather.

{e) No Further Rights. Holders of Series 3 Praferred Stock shall not be

catifled to any distributions, whether payable in cash, other property or otherwise, in excess of
the full comulative distributions described herein.

004.359342.4
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Section 4. Liguwdation Preference.

(a)  Payment of Liquidating Distributions. Subject to the rights of holders of
Parity Preferred Stock with respect to rights upon any voluntary or involuntary liquidation,
dissolution or winding-up of the Corporation and subject to equity securities ranking senior 0
the Series 3 Preferred Stock with respect to rights upon any volumiary or involuntary
liquidation, dissolution or winding-up of die Corporation, the holders of Series 3 Preferred
Srock shall be entitled to receive out of the assets of the Corporadon legally available for
distribution or the proceeds thereof, after payment or provision for debts and other liabilitiey of
the Corporation, but before any payment or distriburions of the assets shall be made to holders
of Comunon Stock or any other class or series of shares of the Corporation that rapks junior o
the Series 3 Preferred Stock as to rights upon liquidation, dissolution or winding-up of the
Corporation, an amount equal to the sum of (I} a liguidation preference of $250 per share of
Series 3 Prefarred Stock, and (ii) an amount cquel t0 any accumulated and unpaid distribudons
thereon, whether or not declared, to the date of payment. In the event that, upon such
voluntary or involuntary ligumdation, dissolution or winding-up, there are insufficient assets to
permit full payment of liquidating distriburions to the holders of Series 3 Preferred Stock and
any Parity Preferred Stock as to rights upon liquidation, dissolutien or winding-up of the
Corporation, all payments of liquidating distributions on the Series 3 Preferred Stock and such
Parity Preferred Stock shall be made 5o that the paymens on the Series 3 Preferred Stock and
such Parity Preferred Stock shall in 2ll cases bear to each other the same ratio that the
respective rights of the Series 3 Preferred Stock and such other Parity Preferred Stock {which
shatl not include any accumulation in respect of unpaid distributions for prior distribution
periods if such Parity Preferred Stock does not have cumulative distribution rights) upon
liquidation, dissolution or winding-up of the Corporation bear to each other.

{b)  Notice. Wrinten gotice of any such volentary or involuntary lignidation,

dissolution or winding-up of the Corporation, stating the payment date or dates when, and the

. place or places where, the amounts distributable in such circumstances shail be payable, shail

be given by first class mail, posiage pre-paid, not less than 30 and got more than 60 days prior

to the payment date stated therein, to sach record holder of the Series 3 Preferred Siock at the

respective addresses of such holders as the same shall appear on the share transfer records of
the Corporation.

{c) No Further Rights. After payment of the full amount of the liquidating
distributions to which they are eatitled, the holders of Series 3 Preferred Stock will have no
right or ¢laim to any of the remaining assets of the Corporation.

{d) Congsolidation, Merger or Certain Other Trangactions. The voluntary
sale, conveyance, lease, exchange or transfer (for cash, shares of stock, securities or other
consideration) of all or substantially all of the properiy or assets of the Corporation to, or the
consolidation or merger or other business combination of the Corporation with or info, any
corporation, trust or other entity {or of any corporation, trust or other entity with or into the
Corporation} shall not be deemed to constitute 2 liquidation, dissolution or winding-up of the
Corporation,

004.380342.8
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fe)  Permissible Distributions. In determining whether & distribution (other
than upon voluntary liquidation) by divideod, redemption or other acquisition of shares of
stock of the Corporation or otherwise is permitted under the FBCA, no effect shall be given to
amounts that would be needed, if the Corporation were to be dissolved at the fime of the
distribution, to satisfy the preferential rights upon dissolution of holders of shares of stock of
the Corporation whose prefersntial rights upen dissolution are superior ro those receiving the
digtsibution.

Section 5. - Optional Redemprion.  _ - -

{a)  Right of Optional Redemption. The Series 3 Preferred Stock may not be
redsemed prior to April 3, 2008. On or after such date, the Corporation shalt have the right to
tedeem the Series 3 Preferred Stock, in whole or in part, at any time or from tme to time,
upon not less then 30 nor more than 60 days' written notice, at a redemption price, payable in
cash, equal to $250 per share of Series 3 Preferred Stock plus accumulated and unpaid
disrributions, whether or nor declared, to the dafe of redemption. If fewer than all of the
ontstanding shares of Series 3 Preferred Stock arc to be redecmed, the shares of Series 3
Preferred Stock 1o be redeemed shall be selected pro rata (as nearly as practicable without
crzating fractional shares).

{b)  Limitation on Redemption. The Corporation may not redesm fewer than
ali of the owstanding shares of Series 3 Preferred Stock unless all accnmulated and unpaid
distributions have been paid on all Series 3 Preferred Stock for all quarterly distribution
periods terminating on or prior to the date of redemption, provided bowever, that the
foregoing shall not prevant the purchase or acquisition of shares of Series 3 Preferred Stock
pursuant to a purchase or exchange offer that is made on the same terms 1o all holders of Series
3 Preferred Stock.

{) Procedures for Redemption.

{) Notice of redemption will be mailed by the Corporation, postage
prepaid, oot fess than 30 nor more than 60 days prior to the redemption dare, addressed
to the respective holders of record of the Series 3 Preferred Stock to be redecmed at
their raspective addresses as they appear on the iransfer records of the Corporation, No
failure to give or defect In such notice shall affect the validity of the proceedings for the
redemption of any Series 3 Preferred Stock except as to the helder to whom such notice
was defective or not given. In addition to any information required by iaw or by the
applicable tules of any exchange upon which the Series 3 Preferred Stock may be listed
or admitied to wading, each such notice shail state: {i) the redemption date, (ii} the
redemption price, (i) the number of shares of Series 3 Preferred Stock w be redeemed,
(iv) the place or places where such shares of Series 3 Preferred Stock are o be
surrendered for payment of the redemption price, (v} that distributions on the Series 3
Preferred Stock to be redeemed will cease to accumulate on such redemption date and
{vi) that paymwent of the redemption price and any accumulated and unpaid distributions
will be made upon presentation and surrender of such Series 3 Praferred Stock, If

004.359342.3
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fewer thant all of the shares of Series 3 Preferred Stock held by any holder are to be
redesmed, the notice mailed to such holder shall also specify the number of shares of
Series 3 Preferred Stock held by such holder to be redeemed.

(i)  If the Corporation gives a notice of redemption in respect of
Series 3 Preferred Stock (which notice will be ifrrevocable) then, by 12:00 noon, New
York City tims, on the redemption darte, the Cotporation will deposit irrevacably in
rrust for the benefit of the Series 3 Preferred Stock being redeemed funds sufficient to
pay the applicable redemption price, plus any accumulated and vmpaid distributions,
whether or not declared, if any, on such shares to the date fixed for redemption,
without imterest, and will give irrevocable insiructions and authority o pay such
redemption price and any accumulared and uvnpaid distwibutions, if any, on such shares
to the holders of the Series 3 Preferred Stock upon surrender of the certificates
evidencing the Series 3 Preferred Stock by such bolders at the place designated in the
notice of redemption. If fewer than all Series 3 Preferred Stock evidenced by any
certificate Is being redeemed, a new certificate shall be issued wpon surrender of the
certificate evidencing all Series 3 Preferred Stock, cvidencing the unredeemed Serigs 3
Preferred Stock, without cost to the holder thexeof. On and sfier the date of
redemption, diswibutions will cease to accurmulate on the Series 3 Preferred Stock or
portions thereof called for redexuption, unless the Corporation defaulfs in the payment
thereof. If any date fixed for redemprion of Series 3 Preferred Stock is not a Business
Day, then payment of the rederption price payable on such date will be made on the
next succeeding day that is a Buginess Day {and without any interest or other payment
in respect of any such delay) except that, if such Business Day falls in the next calendar
year, such payment will be made on the immediately preceding Business Day, in each
case with the same force and effect as if made on such date fixed for redemprion, I
payment of the redemption price or any accurnulated or unpaid distributions in respect
of the Series 3 Preferred Stock is improperly withheld or refused and not paid by the
Corporation, distributions on such Series 3 Preferred Stock will continue to accumuiate
from the original redemption date to the date of payment, in which case the actual
payment date will be considergd the defe fized for redemption for purposes of
calculsting the applicable redemption price and any accomulated apd unpaid
distributions.

(dy  Swatus of Redeemed Stock. Any Series 3 Preferred Stock that shall at

any time have been redeemed shall afier such redemption, have the stahis of authorized but
unissued Preferred Stock, without designation as to ¢lass or series until such shares are once
more designated as part of a particular class or series by the Board of Dirsctors.

Section 4. Voting Rights,

{(a} Geperal. Holders of the Series 3 Preferred Stock will niot have any

voting rights, except as set forth below or as required by the FBCA,

004.368342.3
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(b) Voting Power. For purposes of this Section 6, “Parity Voting
Securities” means the Series 3 Preferred Stock and all classes or series of Preferred Stock

which are (i} on parity with the Series 3 Preferred Srock as te distributions and/or tights spon
liquidation, dissolution or winding up, (ii} npon which like voting rights have been conferred
and are exercisable as ro the matler in guestion to be submitted {0 & vote, and (iii) which would
be aifected in the same or substantially similar way by such matter, When Parity Voting
Securities arc cntifled to vote on a matter, they shall vote together as a single class without
regerd o series, and each holder of record of Parity Voting Securities shall be entitled to one
vote for each $25.00 liquidation preference {excluding amounts in respect of accumulated and
unpaid distributions), except that if any Parity Voting Securities wers issued for an amount less
than their liquidation preference, the holders thereof shall be emritled to one vowe for each
$25.00 of issuance price in leu of one vote for each $25.00 of liguidation preferencs.

(¢}  Right 10 Flect Directors. <

'ty If at any time distribations shall be in arrears {which mezns that,
as W apy such quarrerly distributions, the same have not been paid in full) with ras[pect
to six (6) prior quarterly distribution periods, whether or not conseeutive, and chall not
have been paid in full {2 "Preferred Distribution Defauit”), the authorized pumber of
members of the Board of Directors shall automatically be increased by two and the
holders of record of Series 3 Preferred Stock, voting together as a single class with the
holders of each other class or series of Parity Voting Securities, will be entitled to fili
the vacancies so created by electing two additional directors to serve on the
Corporation's Board of Direcrors (the “Preferred Stock Directors™) at a special
rmeeting called in accordance with Section 6{c)GU) or at the next annual meeting of
stockholders, and ar each subsequent annual meeting of stockholders or special meeting
held in place thereof, unzil all such diswibutions in arrears and distritutions for the
current quarterly period op the Series 3 Preferred Stock and each such class or series of
Parity Voiing Securities have been pald in fuli,

(i) At any time when such voling rights skall have vested, a proper
officer of the Corporation shall call or cause to be called, upon written request of
holders of record of at least 10% of the outstanding shazes of Series 3 Preferred Stock,
a special meeting of the bolders of record of Parlty Voting Securities by mailing or
causing io be mailed o such hoiders a notice of such special meeting to be held not Jess
than ten and not more than 45 days after the date such gotice is given. At any annual or
special meeting at which Parity Voting Securities are entitled to vote, all of the boldars
of the Parity Voting Securities, by a plurality of the votes, and not cumulatively, will
be entitled to elect two directors. The holders of the Parity Voting Secutities represent-
ing the lesser of one-third of the total voting pawer of the Parity Voting Securities then
outstanding, present in person or by proxy or the quort reguired for 2 vete of the
holders of Commen Stock, will constitute a quorum for the slection of the Preferred
Stock Directors except as otherwise provided by law. Notice of all meetings at which
holders of record of the Series 3 Preferred Stock shall be entitled to vote will be given
to such holders at their addresses as they appear in the transfer records. At any such

004.365342.8
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meeting or adjournment thereof in the absence of a quorum, subject 1o the provisions of
any applicable law, the holders of the Parity Voting Securities representing a majority
of the voting power of the Parity Vouing Securities present in person or by proxy shall
have the power to adjourn the meeting for the election of the Preferred Stock Direciors,
without notice other than an announgement at the meeting, until 2 quorum is present. If
2 Preferred Distribution Defaulr shall terminate after the notice of an agnual or special
mecting has been given but before such meeting has been held, the Corporation shall,
as soon as practicable after such termigarion, mail or cause to be mailed notice of such
termination to holders of the Series 3 Preferred Stock thar would have been entitled o
voie at such meéting.

Gity  If and when all accumulated distributions and the distriburion for
the cucrent distribution period on the Series 3 Preferred Stock shall have been pzid in
full or a sum sufficient for such payment is irrevocably deposited in trust for payment,
the holders of the Series 3 Preferred Stock shall be divested of the voting rights set
forth in Sectlon 6{c) hercin (subject to revesting im the event of each and every
Preferred Disuribution Default) and, if all disiributions In arrears and the distrihutjons
for the current distribution period have been paid in full or get aside for payment ip full
on all other classes or series of Parity Voting Securities, the term and office of each
Preferred Stock Director so elected shall terminate.  Any Preferred Stock Direcior may
be removed at any time with or withour canse by the vote of, and shail not be temeved
otherwise than by the vote of, the holders of record of a majority of the voting power of
the Parity Voting Securities. So long as a Preferred Distribution Default shall continue,
any vacancy in the office of 2 Preferred Stock Director may be filled by written consent
of the Preferred Stock Director yemaining in office, or i none remains in office, by a
vote of the holders of record of a majority of the outstanding Series 3 Preferred Stock
{voting separately as a single class with ail other c¢lasses or series of Parity Voling
Securities). The Preferred Stock Directors shall each be entitled to ame votz per
director on any matier,

{&y  Certain Voting Rights. In addition w0 any other vote required by the

FBCA, so long as any Series 3 Preferred Stock remains outsranding, the Corporation shall not,
without the affirmative vote of the holders of record of at least two-thirds of the voting power
entitled to be cast by the holders of Series 3 Preferred Stock and the holders of other Parity
Voting Securities upon which like voting rights have been conferred and are cxercisable,
voting separately as a single class:

004,308342.8

(i) amend the Charter to desigoate or create, or increase the author-
ized amount of, any class or series of shares ranking senior to the Series 3 Preferred
Stock with respect to paymenn of distributions or righis upon liquidation, dissolution or
winding-up (“Senior Shares™) or reclassify any authorized shares of the Corporation
inte any Semior Shares; provided that no such vote shall be required ifs

(x)  at or prior to the time any such event is to take place,
provision is made for the redemption of all shares of Series 3 Preferred Stock,
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so long as no portion of the redemption price will be paid from the proceeds
from the sale of suck Sepior Shares; or

(y)  the holders of Series 3 Prefetred Stock have previvusly
voted pursuant to this Section 6(d) o grant authority to the Board of Directors
to create Senior Shares pursuant to Section 607.0602 of the FBCA.

(ify  elther {A) comsolidate, merge into or with, or convey, transfer or

lease ifs assets substantially as an entirety, to any corporation or other catity, or (B)

amend,

alter or repeal the provisions of the Corporation’s Charter {including these

Articles of Amendment) or By-laws, whether by merger, consolidation or otherwise, in
each case in a manner that wonld materially and adversely affect the powers, special

rights,

preferences, privileges or voting power of the Series 3 Preferred Swock;

provided, however, that:

004359342,

(x} with respect 1o the occurrence of a merger, consolidation
or a sale or lease of ajl of the Corporation’s assets a5 an entirety, so long as (a)
the Corporation is the surviving entity 2nd the Series 3 Preferred Stock rembins
outstanding with the terms thercof unchanged, or (b} the resulting, surviving or
transferee entify is & corporation organized under the laws of any state.and
substitutes for the Series 3 Preferred Stock other preferred stock having
substantially the same tertns and same rights as the Series 3 Preferred Stock,
including with respect to distributions, voting rights and rights upon liquidation,
dissolution or winding-up, then the occurrence of any such event shall not be
deemed to materially and adversely affect such rights, privileges or voting
powers of the holders of the Series 3 Preferred Stock and no vote of the Saries 3
Preferred Stock shall be required in such case;

(y)  any increase in the amouat of authorized Preferred Stock
of the creation or issuance of any other ¢lass or series of Preferred Stock, or any
increase in an amount of avthorized shares of each class or series, in each case
ranking either (a) junior to the Series 3 Preferred Stock with respect to payment
of distibutions or the distribution of assets upon liquidation, dissolution or
winding-up, or (b} on a parity with the Seriss 3 Preferred Stock with réspect to
payment of distributions or the distribution of assets uwpon liquidation,
dissolution or winding-up, shall not be deemed to materially and adversely
affect such rights, preferences, privileges or voting powers for purposes of this
Section 6(d)(H)(y); and

{z) if any even: in Sectlon 6{d){) would materially and
adversely affect the powers, special rights, preferences, privileges or voting
power of the Series 3 Preferred Stock that are not enjoyed by some or all of the
other classes or series of Parity Voting Securities, the affirmative vote of the
holders of record of two-thirds of the voting power entitled to be cast by the
bolders of all series similarly affected shall be required in lieu of the affirmative

10
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vote of the holders of two-thirds of the voting power entitled to be cast by the
holders of the Parity Voting Securities.

In addition, so long as any Series 3 Preferred Stock remains outstanding, the Corporation shail
not amend the Charter to increase the npumber of shares of anthorized Prefarred Stock {unless
such shares are junior to the Series 3 Preferred Stock as to disuibutions and liguidation,
dissatution or winding-up) without the affirmative vote of the holders of record of af least a
majority of the voting power entitled to be cast by the holders of Series 3 Preferred Stock and
the holders of other Parity Voting Securities upon which like voting rights have been conferred
and are exercisable, voting separately as single class, but no such vote shall be required for the
Board to designate and issue shares of authorized Preferred Stock pursuant to Section 607.0602
of the FBCA.

Section 7. No Convegsion Rights. The holders of the Series 3 Preferred Stack shall
not have any rights to convert such shares info shares of any other class or series of stock or
into any orher securities of, or interest in, the Corporation.

Section 8, Ne Sinking Pund. No sinking fund shall be established forTthe
retirement or redemption of Series 3 Preferred Stock.

Section 9. No Preemptive Rights. No holder of the Series 3 Preferred Stock of the
Corporation shall, as such holder, have any preemptive rights to purchase or subscribe for
additional shares of stock of the Corporation or any other security of the Corporation which it
may issue or geli.

FOURTH: The Series 3 Preferred Stock has been classified and designated by the
Board of Directors under the authority contained in the Charter.

FIFTH: = These Amicles of Amendment have been approved by the Board of
Directors in the manner and by the vote required by law.

SIXTH: = The undersigned officer of the Corporaton acknowledges these Articles
of Amendment to be the corporate act of the Corporation and, as to all matters or facts
reguired to be verified under oath, the undersigned officer acknowledges that to the best of his
knowledge, information and belicf, these matters and facts are true in all material vespects and
that this statement is made under the panalties for perjury.

11
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IN WITNESS WHEREOQF, the Corporation has caused this Amendment to be signed
by Bruce M. Johason, its Managing Director and Executive Vice President, this gy f day of

April, 2003,
REZNCY CENTERS CORPORATION
3 L
- ame: Brace M. Johnsbn
Title; Managing Director and Execurive Vice
President
7
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