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'OF MERGER

ARTICLES

S S : . Tw QOF T ,_ .
"PONTE VEDRA BANKING CORPORATION
S "~ AND

- +-. SUNTRUST BANKS CF FLORIDA, INC.

EFECT0E DATE

1-19-9¢

Pursuant to Section 807.1105 of the Florida Business Corporation Act, Fonte
Vedra Banking Corporation, a corporation organized and existing under the laws of
the State of Florida ("Ponte Vedra®"), and SunTrust Banks of Florida, Inc., a
corporation organized and existing under the laws of the State of Florida, formerly
known as Sun Banks, Inc. ("Sun Banks"), adopt the following Articles of Mercer:

1.
Ponte Vedra and Sun Banks are merging in accordance with a Plan of
Merger, which is attached as Exhibit 1 and is hereby incorporated herein by
reference. The surviving corporation is Sun Banks, a Florida corporation.

2,

The effective date of the merger shall be January 19, 1998, and the
effective time will be 12:01 a.m.

3.

Pﬁrsuant to Section 607.1103 of the Florida Business Corporation Act,

shareholder approval of the Plan of Merger was not required for Sun Banks, the
surviving corporation,

4,

On September 20, 1995, the Board of Directors of Sun Banks approved the
Plan of Merger.

5.

On November 14, 1995, the Shareholders of Ponte Vedra approved the Plan
of Merger.
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N WlTNESS WHERE
January, 19986.

authorized officers to execute these Articles of Merger as of this [ day of

OF, Ponte Vedra and bun Banks have caused thetr duly

SUNTRUST BANKS OF FLORIDA, INC.
Thepdore J

Title: ChaWwman,

ocepner

sident and Chief
Executive Officer

PONY . vEDRA BANKING CORPORATION
By:

S R

G. Bruce Douglas

Title: Chairman and Chief Executive Officer
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PLAN OF MERGER T
. - OF .
PONTE VEDRA BANKING CORPORATION -

WITH AND INTO o

SUN BANKS, INC. ST

Ponte Vedra Banking Corporation, a corporation organized. and existing under
the laws of the State of Florida {"Ponte Vedra"), shall be merged with and into Sun

Banks, Inc., a corporation organized and existing under the laws of the State ‘of
Florida {("Sun Banks").

vivIngG 3T i

Ponte Vedra shall be merged (the "Merger”) with and into Sun Banks at the

~ Effective Time (as hereinafter defined) :n accordance with the Florida Business
Corporation Act. At the Effective Time, the separate existence of Ponte Vedra shall
cease and Sun Banks shall be the surviving entity {the "Surviving Corporation™).

.
eporation
The Articles of Incarporation of Sun Banks in effect immediately prior to the
Effective Time shall remain unchanged and shall continue as the Articles of
Incorporation of the Surviving Corporation with such amendments as may be made

pursuant to the Articles of Merger to be executed by Ponte Vedra and Sun Banks
and filed with the Department of State of the State of Florida.

V.

Bvlaws

The Bylaws of Sun Banks.in effect immediately prior to the Effective Time
shall continue as the Bylaws of the Surviving Corporation after the Merger until

FAJSERSYHODGSOMBEALSISWE DRAEXHIBITS 1




amended or repealed in the manner provided by such Bylaws.
Vl
Offi | Di
The Officers and Directors of Sun Banks immediately prior to the Effective
Time shall continue to be the Officers and Directors of the Surviving Corporation
after the Merger, holding such positions in accordance with the Articles of
Incorporation and Bylaws of the Surviving Corporation. -

Vi,
r is of -\.r i
All of the shares of SunTrust Banks, Inc. {I"SunTrust"} and Sun Banks issued
and outstanding immediately prior to the Effective Time shall remain issued and
outstanding after the Effective Time and shall be unaffected by the Merger. The
manner and basis of converting the shares of the capital stock of Ponte Vedra

{"Ponte Vedra Common Stock”) upon consummation of the Merger shall be as
follows: LT - -

{a)}  Ponte Vedra Common Stock. At the Effective Time, by virtue of the
Merger and without any action on the part of SunTrust, Ponte Vedra or the holders
of Ponte Vedra Commaon Stock: '

{i) Subject to the other provisions of this Section VI, each share ot
Ponte Vedra Common Stock issued and cutstanding immediately prior to the
Effective Time (excluding treasury shares and shares held by dissenting
shareholders, as defined in Section VI{b}) shall be converted into the right to receive
the Merger Consideration. The "Merger Consideration” shall mean either {a) cash in
the amount of $17.50 (the "Cash Consideration"), {b} the number of shares of
common stock of SunTrust ("SunTrust Common Stock”™) equal to $17.50 divided
by the Average Market Price, as hereinafter defined (the "Stock Consideration"), or
{c} a combination of Cash Consideration and Stock Consideration in accordance
with subparagraph (iii) of this Section Vi{a}. The "Average Market Price” shall
mean the average of the closing prices per share of SunTrust Common Stock as
..reported on the Composite Transactions Tape of the New York Stock Exchange for
each of the ten consecutive trading days ending on and including the trading day
which is three business days prior to the Effective Time. -

{ii} The number of shares of Ponte Vedra Common Stock to be
converted into the right to receive Cash Consideration shall not be less than 22%

F WSERSHODGSOMDEALSHSWVEORMEXHIBITS 1




~ Stock by mailing, faxing or otherwise delivering to the Exchange Agent a Form of T

"of the number of shares ot Ponte Vedra Common Stock outstanding immediately

prior to thae Effective Tima {tha "Minimum Cash Election Number"} and shall not be - S
greater than 5Q0% ot the number of shares of Ponte Vedra Common Stock ;
outstanding immediately prior to the Effective Time {the "Maximum Cash Election T
Number"). The number of shares of Ponte Vedra Common Stock to be converted LT
Into the right to receive Stock Consideration shall be not less than 50% of the s
number of shares of Ponte Vedra Common Stock outstanding immediately prior to =
the Effective Time (the "Minimum Stock Election Number") and not greater than -
78% ot the number of shares of Ponte Vedra Common Stock outstanding -
immediately prior to the Effective Time {the "Maximum Stock Election Number").

(il Subject to tha proration and election procedures set forth in this C e e
Section Vl{a), each shareholder of Ponte Vedra ("Shareholder") will be entitled to : o
elect to receive {a) Cash Consideration for all such shares {a "Cash Election"}, (b)
Stock Consideration for all of such shares {a "Stock Election"), or (¢} Cash
Consideration for 22% of such shares and Stock Consideration for 78% of such -
shares (a "Combination Election™}. All such elections shall be made on a form
designed for that purpose (a "Form of Election”). Shareholders who hold such
shares as nominees, trustees or in other representative capacities [a
"Representative”} may submit multiple Forms of Election, provided that such
Representative certifies that each such Form of Election covers al] the shares of

Ponte Vedra Common Stock held by each such Representative for a particular S
beneficial owner.

{ivl  SunTrust and Ponte Vedra shall each use its best efforts to mail
the Form of Election to all persons who are holders of Ponte Vedra Common Stock
on the record date for the meeting of Shareholders to approve the Merger {the C T
"Shareholders' Meeting"}), on a date that is not less than twenty {20) business days
prior to the Effective Date.. A Form of Election must be received by the exchange
agent (the "Exchange Agent") selected pursuant to the Agreement and Plan of
Reorganization among SunTrust, Sun Banks and Ponte Vedra {the "Agreement”} no
later than by the close of business seven (7} business days prior to the Effective
Date (the "Election Deadline™) in order to be effective. All elections will be
irrevocable.

(v) Elections shall be made by holders of Ponte Vedra Common =

Election. To be effective, a Form of Election must be properly completed, signed .
and submitted to the Exchange Agent. SunTrust will have the discretion, which it -
may delegate in whole or in part to the Exchange Agent, to determine whether :
Forms of Election have been properly completed, signed and submitted and to

disregard immaterial defects in Forms of Election. The decision of SunTrust (or the
Exchange Agent} in such matters shall be conclusive and binding. Neither SunTrust
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-nor the Exchange Agent will be under any obligation to notify any person of any
detect in a Form of Election,

-

(viy A holder of Ponte Vedra Common Stock who does not submit a
Form of Election which is received by the Exchange Agent prior to the Election
Deadline {as hereinafter defined) shall be deemed to have made a Combination
Election. If SunTrust or the Exchange Agent shall determine that any purported S
Cash Election or Stock Election was not properly made, such purported Cact;
Election oi Stock Election shall be deemed to be of no force and effect and the
Shareholder making such purported Cash Election or Stock Election shall for
purposes hereof be deemed to have made a Combination Election.

{viil All shares of Ponte Vedra Common Stock which are subject to =T
Cash Elections are referred to herein as "Cash Election Shares”. All shares of Ponte - 3
Vedra Common Stock which are subject to Stock Elections are referred to herein as -
"Stock Election Shares”. |f, after the results of the Forms of Election are
calculated, the number of shares of Ponte Vedra Common Stock to be converted
into shares of SunTrust Common Stock exceeds the Maximum Stock Election -
Number, the Exchange Agent shall determine the number of Stock Election Shares
which must be redesignated as Cash Election Shares. All Shareholders who have - —
Stock Election Shares shall, on a prorata basis, have such number of their Stock
Election Shares redesignated as Cash Election Shares so that the Maximum Stock
Election Number and the Minimum Cash Election Number are achieved. If, after the
results of the Forms of Election are calculated, the number of shares of Ponte Vedra
Common Stock to be converted into cash exceeds the Maximum Cash Election T
Number, the Exchange Agent shall determine the number of Cash Llection Shares
which must be redesignated as Stock Election Shares. All Shareholders who have
Cash Election Shares shall, on a prorata basis, have such number of their Cash
Election Shares redesignated as Stock Election Shares so that the Maximum Cash -
Election Number and Minimum Stock Election Number are achieved.
Notwithstanding the foregoing, no redesignation shall be effected for a Shareholder
who has made a Cash Election but, as a result of such redesignation, would receive
fewer than 20 shares of SunTrust Common Stock in exchange for all of such
Shareholder’'s shares of Fsiiiec Vedra Common Stock. In this event, the Cash oo
Election Shares of the remaining Shareholders shall be redesignated on a prorata -
basis to achieve the Maximum Cash Election Number and the Minimum Stock
Election Number. Sha:eholders who make Combination Elections will not be
subject to the redesignation procedures described herein. SunTrust or the
Exchange Agent shall make all computations contemplated by this Section Vi(a)

and all such computations shall be conclusive and binding on the holders of Ponte
Vedra Common Stock.

(viit) After the redesignation procedure set forth in Section Vi{a){vii)
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. such holder of Ponte Yedra Common Stock, and the amount of such cash

F WSERSHODGSOMDEAL S3SWEDRAMEXHIBITS 1 5

is completed, all Cash Election Shares and 22% of the shares of Ponte Vedra
Common Stock which are subject to Combination Elections shall be converted into
the right to receive the Cash Consideration and all Stock Election Shares and 78%
of the shares of Ponta Vedra Common Stock which ara subject to Combination
Elections shall be converted into the right to receive the Stock Consideration. Such
certificates previously evidencing shares of Ponte Vedra Common Stock shall be
exchanged for (a) certificates evidencing the Stock Consideration, or (b} the Cash
Consideration, multiplied in each case by the number of shares previously
evidenced by the canceled certificate, upon the surrender of such certificates in
accordance with the provisions of Section 3.3 of the Agreement, without interest.
Notwithstanding the foregoing, however, no fractional shares of SunTrust Cornmon

Stock shall be issued, and, in lieu thereof, a cash payment shall be made pursuant
to Section VI(d).

(b} Dissenting Shareholders. Any holder of shares of Ponte Vedra Common
Stock who complies with the provisions of the Florida Business Corporation Act, as
made applicable to the Merger by Section 607.1302 of the Florida Business
Corporation Act, does not vote for or consent to the Plan of Merger, delivers to
Ponte Vedra, prior to the taking of the vote on this Agreement and the Plan of
Merger at the Shareholders’ Meeting, written notice of such Shareholder's intent to
demand payment for the shares of Ponte Vedra Common Stock held by such holder
as of the Effective Time and delivers to Ponte Vedra, within twenty days of having
received notice that tha Shareholders of Ponte Vedra have approved the Agreement
and the Plan of Merger, such dissenting holder's share certificates and notice of
election to dissent, shall be entitled to receive the fair value of such shares in cash

as determined pursuant to Section 607.1320 of the Florida Business Coiparation
Act. '

{c} Ireasury Shares. Any and all shares of Ponte Vedra Common Stock held
as treasury shares by Ponte Vedra shall be cancelied and retired at the Effective
Time, and no consideration shall be issued in exchange therefor. ’

{d) Eractional Shargs. No fractional shares of SunTrist Common Stock will
be issued as a result of the Merger. In lieu of the issuance of fractional shares
pursuant to Section Vi{a) of this Plan of Merger, cash adjustments {without
interest) will be paid to the holder of Ponte Vedra Common Stock in respect of any
fraction of a share of SunTrust Common Stock that would otherwise be issuable to

adjustment shall be determined by multiplying the fraction of a share of SunTrust
Common Stock otherwise issuable times the Average Market Price.







