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ARTICLES OF MERGER .
Merging . o
SOUTHERN BANKS OF PLORIDA, IRZ.L/ .o - oot 7'"
into )
BARNETT BANKS OF PLORIDA, INC.
with BARNETT BANKS OF FLORIDA, INC,
as the Surviving Corporation

. pursuant to section 607.224 of the Florida General
Corporation Act, these Articles of Merger are adopted by Southern
Banks of Florida, Inc. (*"Southern®) and Barnett Banks of Florida,

Inc. ("Barneatt®).

1. Southern, a Florida corporation, is merged into

parnett, a Florida corporation. sarpett is the Surviving.

Corporation,

2. A true copy of the Agreement of Merger between
Barnett and Southern is attached hereto and is made a part
hereof.,

3. The Agreement of Merger was adopted by the share-
holders of Southern on November 17, 1983.

4. The Agreement of Merger was adopted by the Bcard
of Directors of Barnett on July 20, 1983. Pursuant to
Florida Statutes section 607.221(4), shareholders of
Barnett are not regquired to approve the Agreement of Merger.
The undersigred officers of Barnett certify that Barnett
has adopted the Agreement of Merger pursuant to Florida

 ctatutes section 607.z21(4) and that, on the date hereof,
the outstanding shares of Barnett are such to render such
statutory provision applicable.

IN WITNESS WHEREOP, these Articles of Merger have been
executed on behalf of each cof the conatituent corporations as
of this 5th day of January, 1984.
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'BARNETT BANKS OF FLORIDA.:;kC.
Attest: /

: LA ' - é\' .
pil? L [4"&“ }]44 !Byﬁé'ﬁa/sfée‘nl“ E—

Its Secretary

(Corporate Seal)
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b SOUTHERN BANKS OF PLORIDA, INC,
o ' Att.’t' . - {{ ' -

B DV oy o~ T M.

PR DALY 1ts President

AN
Its o v o,

ICorporata'BEall

STATE OF PLORIDA
COUNTY OF DUVAL

M-ﬂij The foregoing instrument was acknowledged before me this
2, ¢ Sth day of January, 1984, by Charles E, Rice as President of
. ' Barnett Banks of riorida, inc., & Plorida corporation, on behalf

of the corporation.

[‘L{fﬂ/ft bm; o) *:/Zt/ém

Notary Public
My Commission axpl:eos

r.n--'\l "l[!"rl.n (;T.\-p- r- "ﬂ"'”‘

fvy LTS o e fal 1), 1.97

STATE OF PLORIDA
~county or ffiiy Laac.

The foregoing instrument wa: acknowledged be!oro me this

sth day of January, 1984, by ¥ 13
as President of South n Banks © lorida, Inc..,
a Florids corporation, on behalf of the corporation. (;
L T N
Cia LLVD(M -/

otury Public
My Commission expires:

NOTAZY Puier, €2°°7 07 5,20 39 4T favmg
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AGREEMENT OF MERGER '

This Agreement of Merger ("Merger Agraemeni®) is dated st of
Jun: 3, 1983, by and between BARNETT BANKS OF FLORIDA, IKC., 8 Florlda
corporation ("Barnett™), SOUTHERN BANKS OF PLORIDA, INC., a Florida
corporation ("Southern™), and DENNIS R. O'NEIL ("O'Nell®). )

WITNESSETH:

WHEREAS, Rarnett is a corporation organized and existing under
the laws of the State of Flcrida and Is tegistered as a bank holding
ecompany under the Bank Holding Company Aet of 1958, &3 amended (the
"BHC Act™); and

WHEREAS, Southern is & eorporation organized and existing under
the laws of the State of Florida and is registered as a bank holding
ecompany under ihe BHC Aet, the authorized eapital stock of which, as
of the date hereof, consists solely of 70, occDshares o! eommon stoek,
par value $O. /C per share (the wSouthern Stock"), /9340 shares of
which are issued and outstanding and all of which are heid by O'Neil;
and

WHEREAS, the sole subsidiary of Southern ig Righ Springs Bank,
e Florida banking corporation, 99.7% of the comnon stoek of whieh
is owned by Southern; and

WHEREAS, the respective boards of directors of Barnett and
Southern deem the merger (ihe "Merger™) of Southern into Barnett to
be in the best interests of the respective eorporations and their
shareholders, and O'Nell has agreed to vote all of the Southern Stock
in favor thereof;

NOW, THEREFORE, in considerstion of the premises and of the
Tutua! covenants herein contained, the parties hereto agree as
ollows:

Seection 1.
Kargsr

On the Effective Date of the Merger (as defined hereinafter),
Southern shall b merged into Barnett, the surviving eorporation,
in sccordance with the terms and conditions econtained herein. The
corporate exjistence of Barnett shall eontinue unaffected and
unimpaired by the Merger and as the surviving corporation it shall
continue to be governed by the laws of the State of Florida. (Barnett,
as the surviving corporation in the Merger, is sometimes hereinafter
referred to as the "Surviving Corporation™).

e
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Articles of Incorpsratien; Bylaws

The Artlecles of Incorporation and the Bylaws of Barnett on the
Effective Date of the Merger shall be the Articles of Ineorporation
and Bylaws of the Syrviving Corporation until altered, amended or

repealed.,
Seectlon 8.

Posrd of DRirsctors

From and after the Effective Date of the Merger, the directors
and officers of the Surviving Corporation, who shall hold office
untll thelr sucecessors are elected and qualified according to the
Bylaws of the Surviving Corporation, shall be the same as the directors
end officers of Rirnett immediately prior to the Effective Date of

the Merger.
Saction 4.

Effective Date of Merger; Transfarc of Stoek

The Merger shall become effective as of the elos: of business
on the date of the filing of articles of merger reflecting this
Merger Agreement in sccordance with the General Corporation Aet of
the State of Plorida ("Effective Date")}. Upon the Effective Date of
the Merger, the stock transfer books of Southern shall de closed and
no transfer of Southern Stock shall thereafter be made., Unless the
parties agree to the contrary, the Effective Date shall be the jast
business day of the month in whieh all necessary regulatory approvals
have been received and all conditions to the Merger hsve oceurred

or have been duly waived.

Seetion 5.
Convarsion

(a) On the Effective Date, all the outstanding shares ef Southern
Stock shall automatically be converted into the right to rscelve
$2,023 shares of voting preferred stoek of Barne:t ("Preferred
Stock") and $2,970,000 in ecash, less the total amount of all
outstanding dedbt of Southern on the Effective Date.

(b) Each shara of Preferred Stock shall be subjeet to the following
terms and carry the following rights:



(e)

El) Par value: §0.180,

(11} Liquidation preference: $43.00 prior to any Jiguidat-
Ing distribution on common stoek.

(1i1) Dividends: $3.88 per annum, cumulative, payable

- quarterly. No gividends may be peld on eommon stock while any

dividends on the Preferred Stoeck are In arresre,

(Iv) Conversion privilege: eonvertible at any time Inte
whole shares of Barnett voting eommon stoek ($2.00 par value),
which class of common stock is now registered under the Securl-
ties Exchange Act and listed on the New York Stock Exchange, at
the rate of 0.98 share of Barnett common stock for each share
of Preferred Stoek, with appropriste antidilution adjustments
in the event of a stock split, econsolidation or stoek dlividend
affecting the common stock en or after the date hereof.

(v) Redemption: at the election of Barnett at any time
after 36 months from the Effective Date, upon not less than 80
days written notice, at $45.00 per share plus acerued dividends:
provided that Barnett may not redecem any Preferred Stock unless
anduntil Bernett's common stock shall have mainteined an average
daily elosing price on the New York Stoek Exchange of at least
$49.75 per share for each of 3 consecutive months oceurring
after 33 months from the Effective Date; and further provided,
however, that any Preferred Stock called for redemption mey be
converted by the holder Into Barnett common stoek as provided
in subsection (iv) above at any time untii 13 days pricr to the
date set for redemption.

(vi} One vote per share: the Preferred Stoek shall be
voted with the Barnett common stock and not &s & separcte class
or serjies, except upon matters with respect to whieh it f{s
entitled to vote as a class under the laws of the State of
Florida. During any period In whieh dividends on the Preferred
Stock are in srrears, each share of Preferred Stock shall be
entitled to ihe greater of (a) one vote or (b) one vote for
each share of Barnett common stock Into whieh sueh share of
Preferred Stock is then convertible, as adjusted for any stoek
split, consolidation or stoek dividend.

Each holder of outstanding shares of stock of Southern on the
Effective Date shall be entitled to receive, and Barnett shall
issue to such shareholder, upon surrender of his stook certifi-
cates to Barnett for cancelletion, certiflcates representing
the number of whole shares of Preferred Stock into whieh his
Southern Stock was converted. Ko fractional shares of Preferred
Stock shall be Issued. In lieu thereof, holders will instead
receive eash In the amount of the fractional Interest at the
rate of $43.00 per share of Preferred Stoek. No dividend shall
be paid upon Preferred Stock to any holder until he shall have

hiada
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'?n at whieh time accumulated éividends, without iInterest, shall
be pald.

surrendersd hils Bouthern Stock certiflcates for eancellation, ol

15
Saoction 8. i

R Representations ’ :

(e} Southern, with respect to fts only sudsidiary, High Springs ;
Bank, hereby represents and warrants that, : 2E

(1) It is a banking corporation duly organized, validly :
existing end In good standing under the laws of the State of '

Florida, is & member in good standing of the Federal Deposit fg-
o Insurance Corporation, and has full power and authority to i‘
conduct fts business as now conducted; g

{(i§) 1t has no subsidiarles;

(Fil) the execution and delivery of thls agreement ond k
consumnation of the transactions eontemplated hereby will not
violate any agreement to whieh It is e party, result in the -

aceeleration of any of its ebligations, or result in any other
onerous condition; .

(iv) 1its Reports of Condition at December 31, 1978-1982
. and the quarter ended Mareh 31, 1983 and the relsted Reportis
of Income and Dividends for the years ended December 31, 1978- .
1582 and the guarter ended March 31, 1933, as furnished to
federal and state bank regulatory authorities, and all other
finaneial statements furnished to Barnett, are true and eorrect
and fairly reflect its finaneial econditlon and the results of
its operations for the periods covered thereby, and there has
been no materisl adverse change In its eondition, financial or
otherwise, since March 31, 1983;

e,

(v) Its outstanding capital stoek consists of 1,000 shares
of common stock (par value $/00.00 per saare), 997 of which are
owned by Southern and it has no treasury stock and no outstanding
contracts, options or warrants for the issuance of any edditional 3
shares of its caplital stoek or any outstanding securities ;
convertible into capital stoeck or redeemable at the election
of the holder;

(vi) it is not subject to any material agreements or .
econtracts other than those whieh have been disclosed inwrliting
to Barnett prior to the date of this agreement exeept loan
sgreenentis, commitments, mortgages, letters of eredit, andother
agreements entered into In the ordinary course of Its banking
business;

v




(b}

(vil) there are no materisl sults, elulms, Investigatlons,
or administrative proceedings or other actions pending or threa-
tened against It or ita directors or ofileers in their official
capacities other than as diseiosed in writing to Barnetl prior
to the date of this agreement;

(vill) all of Its assets are owned free and elonr of all
material ilens,” encumbrances and clalms except s otherwise
diselosed n writing to Barnett prior to the date of this
agreement; and

{ix) all information furnished tc B.rnett concerning
Southern and its officers, directors, and sharecholders for
submission by Barnettl to any governmental or regulatory agency
fncluding, without limitation, In connection with any merger
spplication, securities registration statement, or proxy
gtatement, will be true and complete in nll material respects.

Southern hereby represents and warrants that:

(i) it i3 & business corporetion duly organized, valldly
existing and in good stending under the lawz of the State of
Florida and has full power and authorlity to conduet its business
as now conduvcted;

(i1) 1ts Board of Directors has taken or will have taken
by the Effective Date all action required by law, its Articles
of Incorporation, #is bylaws or ctherwise, t» authorize the
execution and delivery of this agreement;

(§1i) subjeet to any required vote of its shareholders and
to necessary reguletory approvals, it has the corporate power
to take all actions contemplated by this sgreement;

(iv) It owns and holds with power to vote over 95% of the
voting stock of High Springs Bank whieh is its sole subsidiary;

(v) The execution end delivery of this agreement, and
consumnation of the transactions eontemplated hereby will not
violate any agreement to which it or its subsidiary is a party,
result fn the scceleration of any of its or its subsidiary's
obligations other than obligations toCentral Bank of Birmingham,
or result In any other onercus eondition;

(vi} its consolidated balance sheets as at December 31,
1980-1982 andMarch 31, 1983, and related consolidated statements
of income for the periods ended on the date of such balance
sheets and a1l other financial statements furnished to Barnett
are true and correct and fairly reflect the financial conditlion
and results of operations of Southern and Its subsidiary for
the periods covered thereby, and there has been no material



{e)

adverse change in the econdition, finanelal er othorwise, of
Southern and its subsidiary, since Mareh 3!, 1513; '

(vii) fits outstanding ecaplital stoek consists of /7 7/r shares
of common stock (par value $_0. /0 per shate), all of whieh is
owned by O'Neil, and [t has no outstanding eontracts, options
or warrants for, the Issuance of any asdcditiona! shares of its
eapital stock or any outstanding securities econvertidle fntoe’
capital stock or redeemable a! the election of the holdar:

(viil) nelther It nor its sudsidiary 13 sudbjeet to any
material agreements or contracts other than those which have
been disclosed in writing to Barnett prior to the cdate of this
agreement. .

(ix) there are no material suits, elaims, Investigations,
or administrative proceedings or other actions pending or
threatened agsinst It, its subsidiary, or thelr directors or
cfficers In their official ecapacities other than as disclosed
in writing to Barnett prior to the date of this agreement;

(x) all of its assets and the assets of its subsidiary
are owned free and elear of il material liens, encumbrances
and claims except as otherwiz. disclosed in writing to Barnett
prior to the date of this agreement; end

(xi) all information furnished to Barnett eonecerning
Southern, its subsidiary, and their offjcers, directors, and
stocekholders for submission by Barnett to any governmental or
regulatory ageney incuding, without limitation, in connection
with any merger application, securities registration statement,
or proxy statement, will be true and complete in all material
respects.

Barnett hereby represents and warrants that:

(i) it is & business eorporation duly orgenized, validly
e:ls}ing eand in good standing under the laws of the State of
Florids;

(i) its Board of Dlreetérs has taken el action required
by law, its Articles of Incorporation, Its bylaws or otherwise,
to authorize execution and dellvery of this agreement;

(ii1) the Preferred Stock to be Issued in the merger and
any Barnett common stoek Into whieh sald Preferred Stock is
converted will dbe duly suthorized, validly Issued, fully-paid
and nonassessable; and

(iv) Its consolidated balanee sheets at December 1978-1982
and at Mareh 31, 1983, and Its related consolidated statements
of income and retained earnings for the years ended December



(4)

(e)

31, 1978-1942 and the throe months ended Mareh 81, 1003, fairly
rcfieet the financial eondition of Barnetl and fts subsidiaries
and the results of thelr operations for the perieds eovered
thereby, and Lhers has been no matorial adverse ehange In the
eondition, finanzisl or otherwise, of Barnett and its cubsl-

diarles since Mareh 31, 1983, .

(v) it will use Its best efforts to file & Registration
Statement with the Securities and Exchangs Comnission covering
the Preferred Stock and the common stoek into whieh It |s
convertible and have such Registration Statement declared
effective prior to the Effective Date.

O'Neil) haredy represents and warrants that:

(1) the owns with power to vote all eof the cutstanding
8outhern Siock; x
(1) a1l of the representations of Southern and High Springs

Bank contained In this Section & are true and correet in all
material respects and will be true and ecorrect in all material

respects on the Effective Date other than &hanges eontemplated

by the Merger Agreement; gnd

($11) he will vote all of the outstanding Southern Stock
fn favor of the Merger rnd take sueh other setions as may be
ressonably necessary to consummate the Mergar.

The representations and warranties contained in this Seetion 6
shall survive the consummation of the Merger.

.Beetlon Y.

Covenanis

Except in connection with the transactions ecntemplated by this
agreement, between the date of this agreement and the Effective

Date,

(§) Southern shall not, without the prior written consent
of Barnett, redeem or otherwise acquire any of its stock or
declare or make any distribution whatsoever, in cash or other
property, to shareholders; and ‘

(i§) Southern and High Springs Pank shall not, without the
prior written consant of Barnett, fszue any securities; change
their capital structure; scquire any new subsidiaries; establish
any new offices; increase any officers' salaries; pay any
bonuses; or enter fnto eny agraements or engage in any
transactions except in the ordinary ecourse of business,
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(b)

(e}

(&)

(e)

Each party hereto ghall take or eause to be taken at soon as
precticabdie all sciion necessary to eonsummate the transeetiond
contemplated herein in accordance with the terms and econditions
of this agreement.

Southern and High Springs Bank shall permit riprclcntatlvll of
Barneti to inspect thelr corporats and {inancisl records at any
raasonable time. prior to the Effactive Date.

southern and High Springs Bank agree to furnish to Barnett all
information, concarning esch of them, their officers, dlirectors
and shareholders, which Barnett may be required to furnish to
any governmental of regulatory suthorities whose approval is
necessaty for the consummation of the transactions econtemplated
herein and to cocperate with Barnett in the preparation of any
necessary statements cr appliecations to govcrnmantai
authorities.

From the date hereo?! until the fff{ective Date, Southern end
High Springs Bank shall eontinue to eonduet thelr business and
operations substantially as econducted prior to the date herecf
and shall use their best efforts to preserve and ptotect the
condition, financial and othetwise, of thelr businesses.
Section 8.
Conditions

The obligations of the parties hereunder are sudject to the

following conditlons:

{a)

(b)

{e)

(d)

All governmental and regulatory approvéls necessary Ir
ecnnectlion with the Merger have been obtained and such approvals
have become finajl.

The representations gnd warranties set forth in Seetion 8 of
this agreement shall be true on the Ef{fective Date, sxcept &3
to changes contemplated herein, provided that Southern may waive
this condition as to any representation made by Barnett and
Barnett may waive this condition a3 to any rcpresentat!on made
by Bigh Springs Bank or Southern.

There shall have been no breach of .any covenant set forth in
gection 7 of this agreement; provided that Southern may waive
this condition as to any eyvenant of Barnet? ané Barnett may
walve this condition as to any covenant of High Springs Bank
or Southern.

Southern shall have teceived an cpinfon of Barnett's counsel
satisfactory in form and substance to Southeen to the effact
that the Merger will constitute a tax-free reorganization within
the meaning of gection 368 of the Internal Revenue Code of 1954,




thet no gain or loss will be recognized to Bouthern of its
stockholders In connectlion with the trensactions deseribed
herein or the distridbution of Barnelt Preferred Stock to its
stockholders except with respeet to any ecsh reccived thareby,

.. Beetlon §.
Effeet of Merger

All assets of Southern, as they exist at the Effective Dute,
shall pass to and vest in the Surviving Corporatjon without any
conveyance or other transfer; and the Surviving Corporetion shall
be responsible for all of the liabilitles of every kind and description
of Southern existing as of the Effective Date,

_ Section 19,
Termination; Teechnieal Amendments

This agreement may be terminated by the mutual action of the
boards of directors of Barnett and Southern at any time prior to the
Effective Date. This sgreement may be terminated by the unilateral
action of the board of directors of either Southern or Barmett i
the Merger has not become effective within one yerr of{ the date of
this agreement, oOf it a final order is entered by the Board of
Governors of the Federal Reserve System disapproving the Merger,
This agreement shall be amended wlthout furiher eorporate action or
sguthorization to comply with technical requirements of the Board of
Governors of the Federal Reserve System provided such amendments are
not detrimen.al to any party hereto or their sharehoiders,

Section 11.
Broters or Finders -

The parties to this agreement warrant each to the others that
they have engaged no brokers, finders or persons peeforming similar
services in connectlion with the transactions contemplated by this
agreement.

Seetion 12.
Counterparts

This agreerent may be executed simulteneously in two or more
counterparis. Foone of the counterparts need be executed by all of
the parties he eto, and each party who egecules any one ol the
counterparts ='all be bound thereby. Eech couaterpart shall be
deemed an original, and in making proof of this agreement it shall
only be necessary (o produce or account for one counterpar! executed
by the person sought to be bound.




IN WITNESS WHEREZOY, the parties have exseutled t

his agresment as
ef the date set forth above. ,

BARKETT BANKS OFf FLORIDA, IXC.

By

t an A, Hapiel,
Executlve Vies Presidant

Becreatary
(CORPORATE SEAL)

Atteast:

o

Becretary

(CORPORATE SEAL)

STATE OF PLORIDA :

COUNTY OF ALacwuA
The foregoing instrument was scincwledged before me this

,a day of ,zg,ﬁg . 1983, by Staphen A. Banse! and Hinton
Nobles, Jr., the Executive Viee President and Secrelary,
respectively, of Barnett Banks of Florida, Ine., & Floride

eorporation, on behalf of the eorpotation.

v c, Blate © orida s
atr
My éomllslon expires: Yiseat 24 /58S



BTATE OF FLORIDA

‘ COUNTY OF Riaenut
' The foregoing instrument was scknowledged before e this

. 7 2 day of Jupl , 1883, by #uag niﬂ-r:{&.. an
the Prasident and Sceretary,

[ ]
| tespectively, of Scuthern éankl of Plorida, ine,, & Florida
corporation, on behalf of the corporation.

STATE OF PLORIDA R RIS

1 OOUNTY OF Acacku R o S o

.__

The foregoing instrument was acknowledged defore -i thil'i

day of _Juwe , 1983, Gy Denpis R. O'Neil. ‘ .




