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£D AND RESTATED ARTICLES OF INCORPORATION
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SOUTHEAST BANKING CORPORATION

and exiﬂ%ing under the laws of the State of Florida, does hereby

certifgl

i

pursuant to Section 607.194, Florida Statutes, that:

'Tﬁa name of the corporation shall be Southeast Banking

The name under which 1t was originally
incorporated was Southeast Bancorporation, Inc.

Its original Articles of Incorporaticn were filed
with the Secretary of State of Florida on July 1,
1967.

These Amended and Restated Articles of
Incorporation have been approved by the Board of
Directors of Southeast Banking Corporation at a
duly called meeting and include amendmentsz to
Article 1I1 hereof granting certain limited veting
rights te the holders of two series of the
corporation's Series Par value Preferred Stock and
providing that the Board may igsue future series
of the Series Par Value preferred Stock with such
limited voting rights. These amendments were
appioved by the shareholders on April 18, 1986.
There are no discrepancies between ths provisions
of the corporation's Articles of Incorporation as
heretofore amended and restated and the provisiocns
of these Amended and Restated Articles of
Incorperation cther than the inclusion of the
foregoing amendments te be adopted pursuant to
Section 607.194(4), Florida Statiutes, the omission
of matters of historical interest, the correction
of typographical errors, and the change in the
address of the Corporation's principal office from
100 to 2ZDO0 South Biscayne Boulevard reflected in
Article V.

The text of the Articles of Incorporation of
Southeast Banking Corporation, as amended and
previously restated, is nereby restated with the
amendments described above, affective as of the
date of filing of this instrument with the

Secretary of State of Florida, to read as follows:’

ARTICLE I

h¥
Ccrporition (the "Corporation™}.

Faits
R XTI
$I

SECRETARY
IALLAHASSE

£,
 Southeast Banking Corporation, a corporation organized
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.+ The general nature of the business to be transacted by
this Corporation shall be +he carrying on of any business,
occupation, undertaking or enterprise and the exercising of any
power or authority which may be done by a private corporation
organized and existing under and by virtue of Chapter 607,
Florida Statutes, it being the intention that this Corporation
may conduct and rransact any business lawfully authorized and
not prohibited by Chapter 607, Florida Statutes.

7 Without iimiting the generality of the foregoing, the
Corporation may subscribe for, purchase, or ctherwise acquire,
own, hold for investment or otherwise, sell, exchange, mortgage,
pledge, hypothecate, or otherwise deal with, and dispose of, any
and all securities, as such term is hereinafter defined, and to
possess and exercise any and all rights, powers, and privileges
of ownership of any and all such securities, including the right
to vote thereon or assent with respect thereto for any and all
purposes, and to issue or deliver in payment or exchange, in
whole cr in paert for any securities, its own securities, or to
make payment therefor by any other lawful means.

.- The term Ngecurities" as used in these Articles of
Incorporation shall mean any and all stocks, bonds, debentures,
notes, acceptances, evidences of indebtedness or other
obligations, certificates of interest or participation in any
property or ventures script, interim receiptis, voting trust
certificates, any interests or instruments commonly knowi as
securities, and any and all certificates of interest or
participation in, or of depcsit of, any of the foregoing, or
receipts for, guarantijes of, or warrants cr rights te subscribe
for or purchase the same.

. '
. -

ARTICLE I1I

%’ (a) Authorized Capital Stock. 'The number of shares of
Capital Stock which this Corporation shall be suthorized to have
cutstanding at any time is 45,053,340, of which 40,000,000
shares shall be Common Stock with a par value of $5.00 per
ghare, ;53,340 shares shall be Series Voting Preferred Stock

- without par value, and 5,000,000 shares shall be Series Par

value Preferred Stock with a par value of $1.00 per share, all
of which sharcs shall be issued fully paid and nonassessable,
and each share of Series Voting Preferred Stock shall be
entitled to the same vote as each share of Common Stock.
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ferred Stock. The Board of

=

““;tb) series Voting Pre
icleé“éfflncorporation

j:Direelors js authorized to amend these Art

from time to time to divide the Series
into series and to determine

serias§and the
.. the shares of each such series.

acis under the preceding sentence, it shal

Voting preferred Stock

the number of shares of each such

relative rights, preferences and limitations of
wWhenever the Board of Directors

1 adopt a resolution

setting forth its actions and stating the designations and
number, of shares, and the relative rights, preferences and

1imitations of the shares of eac

' respect to which it has made a determina
may differ with respect to

and file in the office of

rightg?*preferences and limitations
the various series, and shall execute

h series thereby created or with

tion or change, which

‘¢+he Secretary of state a Certificate of Amendment to the

Certificate of Incorporation, as prov

jided by law, with respect

ro such actions. withent limiting the foregoing, the Board of

. pirectors is express
respect to each series:

non-cumulative;

on a parity with ©

{4) The preferential rights
of that series upcn the
any distribution of the

{(5) The terms, if 4Any, upon

any class or classes;

ENES + {6} The terms and conditions, if any.

(1) The number of shares yvhich shal
. series and the name Or designation of that series;

1y authorized to so© fix and determine, with

1 constitute that

The raz=: and the tines at which dividends on that
series shall be paid, and whether and the extent
to which such dividends shall pe cumulative or

(3) The right or rights, if any, of the holders of
shares of that series to receive dividends payable
r in preference to the dividends

payable on gshares of any other class or geries;

of the holders of shares
liquidation of, or upon
assets of, the Corporation;

which the holders ci the

shares of that series may convert such shares into
shares of any class or clagses Or ©

f any series of

on which shares

S
}P} B of that series may pe redeemed, including the

and

-3

redemption price or prices and the period or
periods of such redemption;

The terms or amount of any sinking fund for the
purchase Or rademption of shares of that series;
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. (8) Any other relevant rights, preferences and
: 1imitations for that series.

11%: . (¢) Series Par value Preferred Stock. Subject to the
limitations set forth below, the Board of Directors is =~

autherized at any time, and from time to time, to amend these
Articles of Incorperation te provide for the issuance of shares
of Series Par Value preferred Stock in one or more series, and
to determine the designations, preferences, l1imitations and
relative or other rights, in addition to those established by
these{Articles of Incorporation, of the Series Par Value
pPreferted Stock or any such series thereof. For each series,
the ‘Board of Directors shall determine, by resolution or
resolutions adopted prior to the issuance of any shares thereof,
the number of shares that will comprise such series and the
designations, preferences, limitations and relative or other
rightsgthereof, including the following relative rights and

prefefehces, as to which there may pe variations between
different geries:

.. (1) The rate and manner of payment of dividends;

{2) Whether shares may be redeemed and, if so, the
. redemption price and the terms and conditions of

redenption;

(3) The amount payable upon shares in the event of
ligquidation, diasolution or other winding up of

the Corporation;

"{4) Sinking fund provisions, if any, for the
redemption or purchase of shares;

(5} The terms and conditions, if any, on which shares
may be converted;

(6) Subject to the following paragraph, voting rights,
if any; and

{(7) Any other rights and preferences of such shares,
to the full extent now or hereafter permitted by
the laws of the State of Florida. -

7
‘o

"' In no event shall any holder of any series of the

Serias Par Value Preferred Stock be entitled to more than one
vote .for each share of such stock held by him and, if issued
with voting rights, the Series Par Value preferred Stock will
vote togather with the Common Stock and the Series Voting
preferred Stock as a single class on all matters, except as
otherwisa required by applicable law and except that such shares
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may carry the limited voting rights required in order to qualify
such shares for listing on the New York or American Stock
Exchanges or similar voting rights required in order to quallfy
such ghares for listing on any other stock exchange, whether or
not such shares are listed.
e 15

lﬂ[No share of "Voting Preferred stock" shall be issued
for consideration per share in a dollar amount, or having a fair
value (as determined DY the Board of Directors), less than 95%
of the tCommon Stock Equivalent value." As used herein, "Common
Stock Equivalent value" means the market value or book wvalue,
whichever is lower, of that percentage of a share of Commen
Stock having the same voting power as such share of *Yoting
Preferred Stock." In the case of shares of "Voting Preferred
Stock” ;ssued in an underwritten public offering, consideration
er share shall mean the price per share at which such shares
are initially offered to the public, and in the case of shares
of "Voting Preferred Stock” not issued with voting rights but
convertible into Common Stock or other securities of the
Corporation carrying voting rights, consideraticon per share
shall mean the consideration per share paid upon issuance of the
"yotingiPreferred stock" plus any additional consideration paid
upon exsrcise of the conversion privilege. For purposes of this
paragraph, "market value®™ shall mean the average of the clesing
prices of +he Common Stock on the principal exchange oh which it
is listed for the fifteen trading days preceding the day of
jssuance of such "Voting preferred Stock," and "hook value”
ghall be cdrnssuaned based on the most recent published
quarter=endi financial statements of the Corporation preceding
the issﬁance of such "Voting Preferred Stock" prepared in
accordance with generally accepted accounting principles applied
on a basis consistent with those principles used in preparing
the most recent published audited financial statements of the
Corporation, except as required by a change in generally
accepted accounting principles. w

i
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- 4t The approval of the holders of Common gtock of the
Corporation and any preferred stock having the right te vote
together with the Common Stock as a class shall be required
prior to the issuance of any shares of "Voting preferred Stock”
if suchgapproval would have been required by law or the rules or
policies of any stock exchange uponh which securities of the
Corporation may from time to time be listed had such "Voting
Preferred stock" been Common Stock. The stockholders' vote
‘necessiry for approval .shall be that set forth in the applicable
statutery or stock exchange requirement. For the purposes of
the preceding two sentences, all "Voting preferred Stock"™ will '’
ba countad.together with the Series Voting preferred Stock and
the Common Stock, as shares of Common Stock for purposes of
determ}ninq whether stockholder approval is required and, in the
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th Common Stock and "yoting Preferred Stock" are to be
jmsued together or in the same or in a series of related
transactions, they shall be counted together for purposes of
determining whether stockholder approval is required.

HE

- As used herein, "Voting Preferred Stock" means any
Series Par Value preferred Stock which either (i) carries voting
rights (except those required by applicable law and except for
limited voting rights required in order to cualify such stock
for listing on +he New York or American Stock Exchanges OT

similarivoting rights required in order to qualify such stock

for listing on any other stock exchange) or (ii) is convertible

“jnto Common Stock or other securities of the Corporation

carrying such voting rights.

i prior to the issuance of any shares of a series of
Series Par Value Preferred Stock, but after adoption by the

 Board of Directors of the resolution establishing such series
"and after such action by the holders of the Common Stock and

Series Voting preferred Stock as may be required by these
Articles of Incorporation or by law, if any, with respect to
such series, the appropriate officers of the Corporation shall

" file such documents with the State of Florida as may be required

by law.}

¥ (d) Common Stock. None of the shares of the Common
stock shall be entitled o any preference over any other shares
of such stock. The Common Stock is subject to all of the
powers, rights and preferences of the respective series of the
Series Voting Preferred Stock and Series Par Value Preferred
Stock. -Subject to the foregoing provisions of this Article III
with respect to the Series Voting preferred sStock and Series Par
Value Preferred Stock, such dividends, payable in cash, stock or
otherwise, as may be determined by the Board of Directors, may
be declared and paid on the Common Stock from time to time out
of funds lawfully available therefor. Upon any liquidation,
dissolution or winding up >f this Corporation, whether wvoluntary
or inveluntary, after the holders of the Series Voting Preferred
Stock have been paid in full the sums to which they are then
entitled and after such preferential rights, if any, upon
liquidation as are possessed by holders of shares of any series
of the Series Par Value Preferred Stock shall have been
catisfied, the remaining net assets of this Corporation shall be
distributed pro rata to the holders of shares of the Common
Stock.and the holders of shares of any series of the Series Par
value Preferred Stock that do not possess prefersntial rights
upon ggch liguidation, dissolution or winding up.
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§§ {e) No preemptive rights shall exist for holders of
Common stock or other securities of the Corporation with respect
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to fﬁe§ guance, distribution, or sale of additional
CommoniStock or other securities of the Corporation.

*-?}

an”;RESOLVED that, pursuant to authority expressly granted
to and vested in the Board of Directors of Southeast Banking
Corporation, hereinafter called the “Corporation,“ by the
provisions of Article 11! of the Certificate of Incorporation,
as amended, cf the Corporation, the Board of Directors of the
Corporation hereby creates & series of the Series Voting
Preferred Stock of the Corporation, no par value, authorized by
ArticleiIIl of the Certificate of Incorporation, as amended, and
hereby ifixes the designation, rights, preferences and
1imitations of the shares of such series (in addition to the
rightsﬁ?preferences and limitations set forth in the Certificate
of Incorporation, as amended, which are applicable to the Series
Voting Preferred Stock of all series and to all classes of stock
of the .Corporation) as follows: '

:L¥$'(1) Designation. The shares of such series shall be -

desidﬂated "54.06 Cumulative Preferred stock”" and +he number of
sharas;?onstituting such series shall be 510, 000.
s

ety

12) Dividends.

“;ﬂﬁkg The holders of record of the shares of $4.06
Cumulative Preferred Stock shall be entitled in preference to
the Common Stock to receive, out of the assets of the
Corporation legally available for the payment of Aividands, cash
dividends at the annual rate of $4.06 and no mowe, payable in
equal installments in April, July, October and January of each
year for.the guarters ended March 31, June 30, September 30, and
December 31, respectively. Dividends on the $4.06 Cumulative

Preferrpd Stock shall be declared and paid on the same

respective days on which dividends on the Common Stock are
declare§ and paid, and the record dates for the determination of
holders of $4.06 Cumulative Preferred Stock entitled to any
dividend thereon shall be the same as the record dates for the
determination of the stockholders entitled to dividends on
Common ; Stock; however, if no dividend shall be declared payable
on thajcommon Stock in any April, July, October or January, the
quarterly dividends on the $4.06 Cumulative Preferred Stock
shall Be payable on the first day of such month. Dividends on
the $4.06 Cumulative Preferred Stock shall first become payable
in thaymonth of April, July, October or January, as the case may
be, next following the Effective Time o¢f the merger of Southeast
Merger:Company, a wholly owned subsidiary of Corporation, into
First Bancshares of Florida, Inc. (hereinafter in these
resolut?ons referred to as the "Effective Date"); provided,

S
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" calendar ‘quarter, the dividend
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; Date, ;then.such dividend shall
! the fi:gt_full dividend period

: R 'ﬁ: Dividends on the

o
at if the first dividend period is less than a full

shall be payable for such period

‘on a pro rata basis; and provided, further, that if the first
dividend period terminates within 20 days after the Effective

be payable at the completion of

$4.06 Cumulative Preferred Stock

shallfﬁg-cdmulative from the Effective Date. No dividends or

distributions shall be paid or

set apart for payment on the

_ f : CommonEStock or any other stock of the Corporation ranking as to
! dividends junior to the $4.06 Cumulative Preferred Stock or

otherjunior stock, unless all

dividends on the $4.06 Cumulative

! Preferred Stock for the most recent dividend period and
accumilated and unpaid dividends on the $4.06 Cumulative -
Praferred Stock for all prior periods have been or are
contemporaneously paid or set apart for payment in accordance

; herewith. " No dividend shall be declared on any share oOr shares

of any other class of stock or
dividends on a parity with the
: for any dividend period unless
all shares then outstanding of

stockfifor. .the same period, or

R e L

series thereof ranking as to

$4.06 Cumulative Preferred Stock .

+thera shall have been declared on
t+he $4.06 Cumulative Preferred
for the dividend period of the

$4.06 Cumulative Freferred Stock terminating within the dividend

period of said parity stock and any accumulated and unpaid

dividends on the $4.06 cumulative Preferred Stock for prior

the respective dividends payab
cumulative Preferred Stock and

R RN

:(3) Voting Rights.

each ﬁélder of $4.06 Cumulatiwv
entitled to one vote for each
pPreferred Stock held and the s
Praferred Stock and Common sto
together as one class.

R e
' .'Bo

cumulative Preferred Stock at

N Except as otherwise provided herein or by 1aw,-

periods, like proportionate dividends, ratably, in proportion teo

le in respect of the 54,06
said parity stock.

e Preferred Stock shall be
chare of $4.06 Cumulative
hares of $4.06 Cumulative
ck of the Corporation shall vote

Fphs So long as any shares of $4.06 Cumulative
Preferred Stock are outstanding, and in additien to any cother
vote ot consent of stockholders required by law, the consent of
! the holders of at least two-thirds of the shares of the $4.06

the time outstanding, given in

person:’'ot by proxy either in writing without a meeting or by
vote*@t'any meeting called for the purpose at which the holders
of thé.shares of $4.06 Cumulative Preferred Stock shall vote N
separately as a class, shall be necessary for approval of any
amendment to the Certificate of Incorporation of the Corporation
whicn‘w?uld authorize or increase the authorized amount of any
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1 classior series of capital stock of the Corporation ranking as
"to the|payment of dividends or Jistribution ¢ =~ assets upon
t1iquidatien, dissolution or winding up of the Corporation senior
"0 the 5$4.06 Cumulative pPreferred Stock or would materially and
; adversely affect any of the rights and preferences of the
holders of $4.06 Cumulative Preferred Stock; provided, however,
no such consent of the holder of $4.06 Cumulative Preferred
Stock:shall be required (1) to authorize, or increase the
authorized amount of any class of capital stock of the
Corporation or to divide any class of capital stock of the
Corporation into additional series ranking as to the payment of
'dividends or distribution of assets upon liquidation,
“dissolution or winding up of the Corporation on a parity with or
junio:%;o;the $4.06 Cumulative Preferved Stock; or (ii) af, at
or pribr to any such amendment, the Corporaticn shall then be
entitled, 'in accordance with the provisions of Section {(4)
_hereof,’ to redeem the $4.06 Cumulative Preferred Stock and if,
~prier;to or concurrently with such amendment, provision is made
' for the redemption of all shares of the 34.06 Cumulative
Preferred stock at the time outstanding.

¥

. g oG 1f at any time the equivalent of six quarterly

" dividends (whether or neot consecutive) payable on the $4.06
Cumulative Preferred Stock are in default, the number of

' directors constituting the Board of Directors of the Corporation
shall be increased by two, and the holders of the $4.06

~ Cumulative Preferred Stock shall have, in addition to the voting
'rights'provided in subparagraphs A and B above, which shall
continue, the exclusive right, voting separately as a class, to
elect.two directors to £fill such newly created directorships.

. This right shall remain vested until all dividends in default on
the $4.06 Cumulative Preferred Stock have been paid eor declared
and set.apart for payment, at which time (i) the right shall
terminate (subject to revesting in the case of any subsequent

default’of the kind described above); (ii) the term of the

. direct®drs then in office elected by the holders of the 54.086
 Cumulative Preferred Stock as a class shall terminate; and (iii)
the numbex.of directors constituting the Board of Directors of
the Corporation shall be reduced by two.

s
o LR

AR

-fgf Whenever such right shall vest, it may be exercised

- initially either at a special meeting of the holders of record

of $4.06 Cumulative Preferred Stock or at any annual
stockﬁolders' meeting, but thereafter it shall be exercised only

' at andual-stockholders' meetings. A special meeting for the
exercise of such right shall be called by the Secretary of the

- Corporation as promptly as possible, and in any event within 10
days,:jafter receipt of a written request signed by the holders

. of record of at least 10% of the outstanding shares of $4.06

Cumulative Preferred Stock. Notwithstanding the provisions of
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this paragraph, no such special meeting shall be held during the
gU~-day;period preceding the date fixed for the annual meeting of
stockholders. :

. i

. L#°. Any director who chall have been elected by the holders
of $4.06 Cumulative Preferred Stock as a class shall held office
for a term expiring (subject to the earlier termination of the
default in dividends) at the next annual meeting of stockholders,
and duting such term may be remaved at any time, either for or
withouticause, by, and only by, the affirmative votes of the
holders?bf record of a majority of the outstanding shares of
$4.06 Cumulative Preferred Stock given at a special meeting of
such stockholders called for the purpose, and any vacancy
created:by such removal may also be filled at such meeting. A
meetingifor the removal of a director elected by the holders of
$4.06 Cumulative Preferred Stock as a class and the filling of
the vacancy created thereby shall be called by the Secretary of
the Corporation within ten days after receipt of a request
therefor, signed by the holders of not less than 25% of the then
ocutstanding shares of $4.06 Cumulative Preferred Stock. Such
meetingishall be held at the earliest practicable date

thereagtgr.

% .

i Any vacancy caused by the death or resignation of a
director who shall have been elected by the holders of $4.06
Cumulative Preferred Stock as a class may be filled only by the
holders of $4.06 Cumulative Preferred Stock at a meeting called
for such purpose. Such meeting of the holders of $4.06
Cumulative Preferred Stock shall be called by the Secretary of
the Corporation at the earliest practicable date after any such
death 'or resignation and in any event within 10 days after
‘receipt of a written request signed by the holders of record of
at least 10% of the cutstanding shares of $4.06 Cumulative
Preferﬁgd Stock.

i

it 1£ any meeting of the holders of $4.06 Cunmulative
Preferred Stock required by this subparagraph C to be called
shall not have been called within 10 days after personal service
of a written reguest therefor upon the Secretary of the
Corporation or within 15 days after mailing the same within the
UnitediStates of America by registered mail addressed to the
Secretary of the Corporation at its principal office, then the
holders:of record of at least 10% of the outstanding shares of
$4 N6 Cumulative Preferred Stock may designate in writing one of
th_.u number to call such meeting at the expense of the
Corporation and such meeting may be called by such person 50
designated upon the notice required for annual meetings of
stockhéldars. Any holder of $4.06 Cumulative Preferred Stock so
desigrnated shall have access to the stork books of the
Corporation for the purpose of causing meetings of stockholders
to be called pursuant to these provisions.
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" :,F‘ Any meeting of the holders of $4.06 Cumulative ‘
Preferred Stock to vote as a class for the election or removal
of directors shall be held at the place for the holding of the
annual meeting of the stockholders of the Corporation. At such
meeting, the presence in person or by proxy of the holders of a
majority of the ocutstanding shares of $4.06 cumulative Preferred
Stock shall be required to constitute a gquorum; in the absence
of a quorum, a majority of the holders present in person or by
proxy shall have power to adjourn the meeting from time to time
without notice, other than announcement at the meeting, until a
.quorum}shall be present.

C

IF (4) Redemption. L

Pk A The Corporation may, by resclution of its Board of
Pirectors, at its option, at any time, or from time to time, on
or after the Initial Date, as defined in this Saction (4)A,
‘redeem all or any of the shares of the $4.06 Cumulative
Preferred Stock by paying in cash a "Redemption Price"
consisting of the sum of (i) $55.00 per share and (ii) an amount
equal to any accumulated and unpaid dividends thereon to the
date of redemption or, as the case may be, to the date of
deposit of the Redemption Price with the Paying Agent as set
forth below. As used in this Section (4) and in Section (6),
the term "Initial Date" shall mean the fifth anniversary of the
Effective Date.
.
h B. In the event the Corporation shall determine to
redeem'less than all the shares of $4.06 Cumulative Preferred
Stock then outstanding, the shares to be redeemed shall be
selacted pro rata, by lot or in such other equitable manner 2as
the Board of Directors may determine, and the certificate of the
Secretary of the Corporation, filed with the Transfer Agent or
Agents for the shares of $4.06 Cumulative Preferred Stock, of
such qgtermination by the Board of Directors shall be cecnclusive.
it
qe C. Notice of any proposed redemption of shares of
$4.06 Cumulative Preferred Stock shall be given by the )
Corporation by mailing a copy of such notice at least 30, but
not more than 90 days prior to the date fixed for such
redemption to the holders of record of the shares of $4.06
Cumulative Preferred Stock to be redeemed at their respective
addresses appearing on the books of the Ceorporation. Notice so
mailed.shall be conclusively presumed to have been duly given
whether or not actually received. Such notice shall state that
the holders of $4.06 Cumulative Preferred Stock are entitled to
convert such stock prior to its redemption. From and after the
date fixed in such notice as the date of redemption, hereinafter
called the "Redemption Date," and if funds sufficient to redeem
Hi
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such tHires have been irrevocably set aside to pay the Redemption
Price:ﬁthe.ahares of $4.06 Cumulative preferred Stock thereby
called-for redemption shall cease to be entitled to any dividends
declared after the close of businessz on the Redemption Date and
‘all rights of holders thereof as stockholders of the Corporation
(exceptithe right to receive payment of the Redemption Price
without|interest and the right to convert their shares, as
. provided below in Section (6)A, at any time up to but not after
; ‘the clode of business on the Redemption Date} shall cease and
; terminate; or, if such notice of redemption shall have been
' given'.as-aforesaid at least 30 days prior to the date of
' redemption specified in the notice and if the Corporation shall
. so elect, from and after the date (which date shall be the
Redemption Date or any date prior thereto, but in neither case
' earliey;than the Initial Date) on which funds sufficient in
LT amountito pay on the Redemption Date +he Redemption Price have
f been deposited with a bank or trust company doing business in
' . the Borough of Manhattan, the City of New York, State of New
York or, the City of Miami, State of Florida and having a total
. capitali:and undivided surplus of at least $5,000,000, as Paying
! ‘Agent - (provided the notice of redemption shall state the name
'and address of such Paying Agent and the election of the
Corporationh to deposit said funds on a date, which shall be at
least 15 days subsequent to the date of such notice, with such
Paying'Agent), the chares of $4.06 Cumulative Preferred Stock so
calledifor redemptic: shall cease to be entitled to any
dividends declared after the close of business on the date of
‘deposit.of the Redemption Price, and all rights of the holders
thereof .as stockholders of the Corporation (except the right to
’ receive from said Paying Agent the Redempticr Price without
: interest and the right to convert their shares as provided below
at any.time up to but not after the close of business on the
Redemption Date) shall thereupon cease and terminate. Any
moneys 8o deposited with said Paying Agent, which shall remain
unclaimed by the holders of shares of $4.06 Cumulative Preferred
, Stock #o called for redemption at the end of one full calendar
: year after the Redemption Date, shall be paid by said Paying
‘ ~Agent .to the Corporation; and thereafter the holders of the
shares of $4.06 Cumulative Preferred Stock called for redemption
shall ;look only to the Corporation for the payment thereof,
' without interest. Any funds so deposited with said Paying Agent
! in respect of $4.06 Cumulative Preferred Stock converted up to
the close of business on the Redemption Date shall be returned
to therCorporation upon such conversion.

- em reieear e w

St D Any provision of this Secticn (4) to the contrary
: notwithstanding, in the event that any quarteriy dividend due on
; the 44.06 Cumulative Preferred Stock shall be in default, and
until all such defaults shall have been cured, the Corporation
shall not redeem any shares of the $4.06 Cumulative Preferred
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‘Stock unless all outstanding shares of $4.06 Cumulative
preferred. Stock are simultaneously redeemed and shall not
purchaselbr otherwise acquire any shares of $4.06 Cumulative
Preferred Stock except in accordance with a purchase offer made

by the Corporation on the same terms to all holders of record of

$4.06 Cumulative Preferred Stock for the purchase by the
Corporation of all outstanding shares of $4.06 Cumulative
preferred Stock; provided, however, that the Corporation or any
of its subsidiaries may purchase or otherwise acquire shares of
$4.06 Cumulative Preferred Stock required for delivery on
exercise of stock options granted by First Bancshares of
Flo-ida, Inc. prior to tue Effective Date and outstanding on the
Effective Date, to the extent there are insufficient authorized
unissued shares of $4.06 cumulative Preferred Stock available

for that purpose.

»i'(5) Ligquidation Preference. In the event of a
ligquidation, dissolution or winding up of the Corpodotation,
whether voluntary or involuntary, the holders of the shares of
the $4.06 Cumulative Preferred Stock shall be entitled to
receive out of the assets of the Corporation, whether from
capital’ or surplus of any nature, an amount in cash egual to
$55,.00 per share together with in each case an amount aqual to
any accumulated and unpaid dividends thereon to the date of such
distribution, and no more, before any payment shall be made OT
any assets distributed to the holders of Common Stock, or any
other stock of the Corporation ranking as to distribution of
assets on liquidation junior to the $4.06 Cumulative Preferred
Stock. Neither the sale of all or substantially all of the
property and assets of the Corporation to, nor the merger or
consolidation of the Corporation into or with any other company
shall be deemed to be a liquidation, dissclution or winding up
within the meaning of this Section {5). No payment or
distribution on account of a liguidation, dissolution or winding
up of the Corporation shall be made to the holders of any other
elass or series of stock ranking on a parity with the $4.05
cumulative Preferred Stock in respect of the distribution of
assets, unless there shall be paid at the same time to the
holders of the $4.06 Cumulative Preferred Stock like
proportionate distributive amounts, ratably, in proportion to
the full distributive amounts to which they and the holders of
such parity stock are respectively entitled with respect to such
preferential distribuation.

. =y ili'(e) Cconversion. The holders of shares of the $4.06
Cumulative Preferred Stock shall have the right at their option,
. to convert such shares into shares of Common stock of the

";Corpo;gtion on the following terms and conditions:
i e
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s SEEE LY AL Upon issuance, the shares of 54.06 Curnlative
! Preferred Stock shall be convertible into fully paid aud
nonassessable shares (calculated as to each conversion to whe
nearest 1/100th of a share) of Common Stock of the Corporation
at the rate of 3.75 shares of Common Stock for each share of
$4.06 Cumulative Preferred Stock surrendered for conversion (the
"conversion Rate"). The Conversion Rate shall be subject to
adjustment from time to time in certain instances as hereinafter
provided. The Corporation shall make no payment or adjustment
on account of any dividends declared but unpaid on the shares of
$4.06;Cumulative Preferred Stock surrendered for conversion
prior;toc the record date for the determination of sharehclders
entitied to such dividends. 1In case of the call for redemption
of any shares of $4.06 Cumulative Preferred Stock, such.right of
converasion shall ce'se and terminate, as to the shares
designated for redenntion, at the close of business on the
Redemption Date unless default shall be made in the payment of
the Redemption Price. . In the event of default in the payment of
the Redemption Price, such right of conversion shall cease and
terminate as to the shares designated for redempticn at the
close.of business on the date that such default is rectified.

'%? B. Before any holder of shares of the $4.06
cumulative Preferred Stock shall be entitled to convert the same
into Common Stock such holder shall surrender the certificate or
certificates therefor (which certificate or certificates, if the
Corporation shall so require, shall be duly endorsed or
accompanied by appropriate instruments of transfer satisfacteory

" to the Corporation) at the office of. the Transfer Agent or
Agents for such series or at such other office as may be
designated by the Corporation, and shall give written notice to
the Corporation at said office that such holder elects to
convert the same or part thereof and shall state in writing
therein the name or names in which such holder wishes the
certificate or certificates for Common Stock to be issued. The
Corporation will, as soon as practicable thereafter, issue and
deliver at said office to such holder or to the nominee or
nominees of such holder, certificates for the number of full
ghares of Common Stock to which such hoalder shall be entitled as
aforesald, together with cash in lieu of any fraction of a share
as hereinafter provided. Shares of $4.06 Cumulative Preferred
Stock' shall be deemed to have been converted as of the date of
surrender of such shares for conversion as provided above, and

. the person or persons entitled to receive the Common Stock
 issuable upon such conversion shall be treated for all purposes

. as the record holder or holders of such Common Stock as of such

" date. - :

HE

$ C. The number of shares of Common Stock into which

:;eachﬁéhara of $4.06 Cumulative Preferred Stock is convertible
: .
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+ to adjus+tment from rime to time only as follows:

R {1} In case the Corporation shall at any time {(a) pay e
o 7 a dividend or make a distribution to all holders of B
.Common stock in shares of Common stock, (b) subdivida
‘j+s outstanding shares of Common Stock into a larger
number of shares, or-{c) combine its ocutstanding shares
..of Common Stock into a smaller number of shares, each
. holder of a share of $4.06 cumulative Preferred Stock
i shall thereafter be entitled upon the conversion of
. each share thereof held-by him to receive for each such
‘' ghare the number of shares of Common sStock which he
.~ would have owned or have been ertitled to receive in
\ % respect thereof after the happening of the event or
' ©  events described above, had such chare of $4.06 : i I
. Cumulative preferred Stcck been converted prior to the ' I
happening £ such event or events, the adjustment to £
become affective immediately at the opening of business
.on the day next following, ifor purpeses of clause (2},
the record date fixed for the determination of the
holders of Common Stock entitled to such dividend, or,
-for purposes of clauses (b) and (c). the day upon which , ;
such subdivision or combination shall become effective. : :
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(ii) In case the Corporation shall at any time issue *
rights or warrants +o all holders of Common Stock o
entitling them to subscribe for or purchase shares of
Common Stock at.a price per share less than the Current
Market Price per share of Commen Stock (as defined in
Section {6)C(1ii)) at the record date for determination
_ of shareholders entitled to receive such rights or .
warrants, the number of shares of Common Stock into Lo
 which each share of $4.06 Cumulative Preferred Stock red
ghall thereafter be convertible shall be determined by .
multiplying the number of shares of Common Stock into

which such share of $4.06 cumulative Preferred Stock
was theretofore convertible by a fractiom, of which the
numerator shall be the number of shares of Common Stock
s outstanding on the date of issuance cf such rights or
' warrants plus the number of additional shares of Common
BS Stock offered for subscription or purchase and of which
the denominator shall be the number of shares of Common
- stock outstanding on the date of issuance of such
rights or warrants plus the number of shares of Common
- gtock which the aggregate offering price of the total
" number of shares 80 offered would purchase at such
‘Current Market Price. Such adjustment shall be made
.whenever such rights or warrants are issued and upon
- much issuance shall become affective immediately after -
" the record date for the determination of shareholders
antitled to receive such rights or warrants.

16
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(1ii) For the purpose of any computation under Section
(6)C{1ii), the "eurrent Market Price” per share of
‘Common Stock at any date shall be deemed to be the
. average of the daily closing prices for the Common
-~ gstock for 30 consecutive business days commencing 45
' - business days before the day in question. The closing
‘‘price for each day shall be the last reported sale
price (or bid price if there were no sales) per share
fon the New York Stock Exchange, or, if the Common Stock
4g pnot listed or admitted to trading on such Exchange,
. onn the principal national securities exchange on which
the Common Stock is listed or admitt:d to trading or,
if not listed or admitted to trading on any national
‘ Fsecurities exchange, the average of the closing bid and
il agked prices of the Common Stock on each day as
ﬁ&furnished by the National Quotation Bureau, Inc. .or,
the National Quotation Bureau, inc. at the time no
longer furnishes such information, by such other
‘organization as may at the time furnish such
»{nformation on a regular basis or, in the absence of
‘any such other organization, by any member of the New
York Stock Exchange selected from time to, time by the

: ;ingrporation for the purpose.

L{iv) In case at any time there shall be any
:reclassification of the Common Siock or a consclidation
!of the Corporation with or a merger of the Corporation
I with or into any other corporation or 2 sale of the
i/ properties and assets of the Corporation, as, or

i substantially a3, an entirety to any other corporation,
. mach share of £4.06 Cumulative Preferred Stock shall,
 after such reclassification, consolidation, merger Or
imale, be convertible into the number of shares of stock
or other securities and the amount and kind of property
t+o which a holder of the number of shares of Common
k Stock deliverable upon. conversicn of such share of
“11$4.06 Cumulative preferred Stock would have been
. entitled upon auch reclassification, consolidatioen,
‘Egmerger or sale; and in any case, if necessary, the
i provisions in this Section (6)C with respect teo the
fyrights and interests thereafter of the holders of $4.06

H

i cumulative Preferred Stock shall be appropriately
jfjadjusted so as to be convertible, as nearly as may

" veasonably be possible, to any shares of stock or other
" sacurities oxr property thereaiter deliverable upon
‘conversion of the shares of %4.06 Cumulative Preferred
Stock. The subdivision or combination of shares of
:Common Stock at any time outstanding into a greater or
‘1esser number of shares of Common Stock shall not be

if
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a;émed to be a reclassification of stock of the
Corporation for the purposes of thislsubparagraph (iv).

(v) The Corporation shall not be required to issue
;%‘fractional shares of Common Stock upon conversion of

4f shares of $4.06 Cumulative Preferred Stock. If more

‘i than one share of $4.06 Cumulative Preferred Stock
J%.shall be surrendered for conversion at one time by the
same holder, the number of full cshares of Commeon Stock
issuable upon conversion thereof shall be computed on
the basis of the aggregate number of shares so
surrendered. If any fractional interest in a share of
Common Stock would be deliverable upon the conversion

* of any shares of $4.06 Cumulative Preferred Stock, the
it Corporation shall in lieu of delivering the fractional
4 whare therefor make an adjustment therefor in cash at
the market value thereof. For such purpose, the market
‘ value of a share of Common Stock shall be the last sale

‘fﬁlprice {or bid price if there were no sales) per share

'tfon the New York Stock Exchange on the business day
which next precedes the day of surrender of the share

“for conversion or, if the Common Stock is not listed or

o

j;é:admitted to trading on such Exchange, on the principal

national securities exchange on which the Common Stock
“Fis listed or admitted to trading or, if not listed or
'F admitted to trading on any national securities

& exchange, the average of the closing bid and asked

! prices of the Common Stock at the close of business on
7 %he business day which next precedes the day of

; surrender of the share for conversion, as furnished by
i the National Quotation Bureau, Inc. or, if the National
' guotation Bureau, Inc. at the time no longer furnishes
‘auch information, by such other organization as may at
' the time furnish such information on a regular basis
oy, in the absence of any such other srganization, by

. any member of the New York Stock Exchange selected from
" time to time by the Corporation for the purpose. This
subparagraph (v) shall not apply for purposes of making
adjustments to the Conversion Rate under Section

(6)C{i) and (ii).

% {vi) Notwithstanding anything in this Section (6} to
"¢ the contrary, no adjustment in the number of shares of
' Common Stock into which each share of $4.06 Cumulative
Preferred Stock is convertible shall be required unless
such adjustment would require an increase or decrease
f.of at laast 1/100th of one share of Common Stock;
provided, however, that any adjustments which by reason
of this subparagraph (vi) are not required to bes made .
shall be carried forward and taken into account in any
subsequent adjustment.
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(¢vii) Whenever any adjustment in the Conversion Rate
“is required pursuant to this Section (6)C, the

" Corporation shall forthwith keep available at the
I office of the Transfer Agent or Agents at which $4.06

i, Cumulative Preferred Stock is convertible a statement

. describing in reasonable detail the adjustment and the
- method of calculation used. The Corpc~ation shall also
- cause a notice, stating that such adj .stment has been

" affected and setting forth the adjustad Conversion

" Rate, to be sent by first-class mail, postage prepaid,
to each holder of record of the ocuts:anding shares of

. $4.06 Cumulative Preferred Stock.

ibing
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£, D The Transfer Agent or Agents of the 54.06
Ccumulative Preferred Stock shall have no duty with respect to
any stdtpment referred to in Section (6)C(vii) except to keep
the same on file and available to holders of shares of $4.06
Cumulative Preferred Stock during reasonable business hours, and

L

" mhall riot be responsible or accountable to any holder of shares

of $4.U8 Cumulative Preferred Stock for any action in conformity
therswith. = Nothing herein shall create or imply any cbligation
on the part »f any such Transfer Agent or Agents to request any
such statement. ’

0B The Corporation shall at all times reserve and
keep available, out of its authorized but unissued shares of
Common Stock or out of shares of Common Stock held in its
tressury, the full number of shares of Common Stock into which
all zhares of $4.06 Cumulative Preferred Stock from time to time

out.:anding are convertible.
; P

a

i% F.  The issuance of stock certificates on conversions
of $4.06 Cumulative Preferred stock shall be made free of any
tax in“respect of such issue. The Corporation shall not,
however, be required to pay any tax which may be payable in
respect of any transfer involved in the issue and delivery of
stock in a name other than that of the holder of the $4.06
Cumulative Preferred Stock converted, and the Corporation shall
not be regquired to issue or deliver smy such stock certificate
unless and until the person or persons requesting the issuance
thereof shall have paid to the Corporation the amount of any
such tax or shall have established to the satisfaction of the

Corpopgtion that such tax has been paid.

ﬁ%g (7) Notices. 1In case at any time:

=§ﬁﬁ-A. The Corporatien shall declare any dividend payable

in stock upon its Common Stock or any distribution (other than

cash dividends) tc the holders of its Common Stock or shall

aubdivide or combine its outstanding shares of Common Stock into

a qruq#tr or smaller number of sharea; or .
3
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111.' & B. The Corporation shall offer for subscription pro

“ pata to the holders of its Common Stock any additional shares of
_‘stock of any class or any other rights; or

KT

- R The Corporation shall declare any cash dividend on
‘the Common Stock which, together with all other cash dividends
paid in the same fiscal year as the dividend in gquestion,
exceeds 200% of the aggregate of all cash dividends paid during
the preceding calendar year on the Common Stock; or

Sk D The Corporation shall propose to effect any
reclassification of the Common Stock or any conscolidation of the
Corporation with or merger of the Corporation with or into any

. other:corporation or a sale of the properties or assets of the
Corporation as, or substantially aa, an entirety to any other,
corporation which would result in an adjustment under Section

L (6)C(iv),.

then, and in any one or more of said cases, the Corporation
shall ‘cause notice thereof to be mailed to each holder of $4.06
Cumulative Preferred Stock at least twenty (20) days prior to
the record date for such dividend, distribution or subscription
rights offering or other event or, if there be no record date,
the affective date thereof, and shall specify the date as of
whieh he lders of Common Stock of record shall participate
therein or be affected thereby.

i

%, (8) Reacgquired Shares. Shares of $4.06 Cumulative
Preferred Stock converted, redeemed or othetrwise purchased or
acquired by the Corporation shall not be reissued or otherwise
disposad of and the Corporation may from “ime to time cause all
shr.res of $4.06 Cumulative Preferred Stock converted, redeemed
or otherwise purchased or acguired to be retired in the manner
provided by law; provided, however, that nothing herein shall

" preclude the reissuance of vreacquired shares of $4.06 Cumulative
Prafarred Stock if required for delivery on exercise of stock
options granted by First Bancshares of Florida, Inc. prier to
the Effective Date, and outstanding on the Effective Dats, to
the extent there are insufficient authorized unissued shares of
54.06;Fumu1ative Preferred Stock available for that purpose.

is' (9) Miscellaneous. The shares of the $4.06 Cumulative
preferred Stock shall not be subject to the operation of or to
the benefit of any retirement or sinking fund. The shares of
the $4.06 Cumulative Preferred Stock shall not have any
relative, participating, optional or other special rights and
powers. other than as set forth above in this Resolution and in
the Certificate of Incorporation of the Corporation, as amended.

-19-
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Adjustable Rate cumulative Preferred Stock, Series A - . 2
: 1_RE:S'DI..V‘EI.‘J that, pursuant to authority expressly granted §
to andzyested in the Board of Directors by the provisions of é
Article{III of the Articles of Incorporation of the Corporation, 3 :
the Board of Directors hereby authorizes the issuance of the ; i
first series of the Series Par Value Preferred Stock of the o - g

Corporation, $1 par value, ranking on a parity, as to- the
payment'iof dividenas and as to ary distributicn upon
liquidation, dissolution or winding up of the Corporation, with
the series of Series Voting Preferred Stock, no par value, i
designated as the Corporation's "$4.06 Cumulative Prelerred - P .
Stock,"ﬁand with “he series of the Series Par value %referred o .
Stock designated as the Corporation's "10% Cumulative : e
Convertible Preferred Stock, Series B," and hereby fixes the
designation, rights, preferences and limitations of the shares
of suchiseries (in addition to the rights, preferences and
1imitations set forth in the Articles of Incorporation, as
amended - which are applicable to the Series Par Value Preferred
stock of all series or to all classes of stock of the
Corporation) as follows:

. e LTI T

1T FeT

T

A (1) Designation. The shares of such series shall be
designatei1 "Adjustakle Rate tumilative Preferred Stock, Series
A" (thaiM:eries A Preferred Stock") and the number of authorized
gshares censtituting such series shall be 600,000. The stated
value of the shares of Series A Preferred Stock shall be $50 per
share. #The number of shares of Series A Preferred Stock may be
decreased by a resolution duly adopted by the Board of
Directors, but may not be decreased below the number of shares
of Ser{es A Preferred Stock then outstanding. * -

Uit
¥
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i {2) Diyidends.

ﬂ?\A. The holders of shares of Series A Preferred Stock S
shall be entitled, in preference to the Common Stock and any _ :
stock ranking junior to the Series A Preferred Stock, to receive S :
cumulative cash dividends, when and as declared by the Board of :
Dirsctors out of funds legally available for the purpose, from
the date of original lssuance of such shares to and including )
March 31, 1984, and for each quarterly dividend period e
commencing on April 1, July 1, October 1 and January 1 in each RN I
year after March 31, 1984, and ending on and including the day - B

next preceding the first day of the next quarterly dividend o .
pericd:jsuch period ending March 31, 1984, and each of such BN -
other periods herein referred to as a "Dividend Peried") at a . RSN

rate per annum on the Ligquidation Value egual to the Applicable R

Rate (as defined below) in respect of such Dividend Period. The IR .

amount of dividend per share payable for any Dividend Period N

less than a full Dividend Period, shall be computed on the basis R

is

i
e




L -

of a 360-day year of twelve 30-day months and the actual number
of days elapsed in the period for which payable. The amount of
dividend per share payable for each full Dividend FPeriod
commencing after March 31, 1%84, shall be computed by dividing
the annual dividend rate for each Dividend Period by four and

; applying such resulting rate against the Ligquidation Value per

share of the Series A Preferred Stock. Dividends shall be

payable when and as declared by the Board of Directors, out of

funds legally available therefor, on March 31, June 30,
September 30 and December 31 of each year, commencing on the
first of such dates to occur after the date of original issue of
the Series A Preferred Stock. Each such dividend shall be paid

to the holders of record of shares of the Series A Preferred

Stock as they appear on the stock register of the Corporation on
any record date, not exceeding 30 days preceding the payment
date thereof, as shall be fixed by the Board of Directors.
pDividends on account of arrears for any past Dividend Periods
may be declared and paid at any time, without reference to any
regqular dividend payment date, to holders of record on such
date, not exceeding 45 days preceding the payment date thereof,
as may be fixed by the Board of Directors. No dividends shall
be declared on any other series or class of preferred stock
ranking on a parity with the Series A Preferred Stock as to
dividends in respect of any dividend period unless there shall
likewise be or have been declared on all shares of Series A
Preferred Stock at the time outstanding like dividends for all
Dividend Periods coinciding with or ending before such dividend
period, ratably in proportion to the respective dividend rates
fixed for all such other series or class or classes of preferred
stock and the Series A Preferred Stock. Dividends shall Dbe
cumulative, whether or not earned, and will accrue on each share
of Series A Preferred Stock from the date of original issuance
thereof. For purposes of this paragraph (2)A, "Liquidation
Value” shall have the meaning set forth in paragraph (6);
provided, however, such term shall not include the amount of
dividands accrued during the Dividend Period for which the

calculation is being made.

B. 1f dividends at the rate per share set out in
paragraph (2)A for any Dividend Period shall not have been
declared and paid or set apart for payment on all outstanding
shares of Series A Preferred Stock for such Dividend Period and
all preceding Dividend Periods from and after the date of
ismuance thereof, then, until the aggregate deficiency shall be
declared and fully paid or set apart for payment, the Corporation
shatl not (i) declare or pay or set apart for payment any
dividends or make any other distribution on any capital stock of
the Corporation ranking junior to, or on a parity with, the
Series A Preferred Stock, with respect to the payment of
dividends or upon liquidation (such stock being herein referred
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,[{fé aéafﬁdnior or Parity Stock"),
" accordance with the provisions of the third from last sentence
-of paragraph (2)A, or dividends or distributions paid in shares

Lo

other than dividends paid in

of, orioptions, warrants or rights to subscribe for or purchase

. shares of, Junior or Parity Stock, or (ii) make any payment on

5 account of the purchase, redemption, retirement or other
- acquisition of any Junior or Parity Stock or any options,

warrants or rights to subscribe for or purchase any Junior or
Parity! Stock.

i3} Applicable Rate. Except as provided below in this

. paragtaph and in paragraph {9)B, the "Applicable Rate" for any
 Dividend Period shall be (a) 125 basis points less than (b) the
" highest of the Treasury Bill Rate, the Ten Year Constant
. Maturity Rate or the Twenty Year Constant Maturity Rate, each as
" hereinafter defined, for the Dividend Period. 1f the Corporation

determines in good faith that for any reason one or more of such

' rates cannot be determined for any Dividend Period, then the

-Applicable Rate shall be 125 basis points less than the higher

: of the rate or rates which can be so determined. If the :
';Corporation determines in good faith that none of such rates can
" be determined for any pividend Period, then the Applicable Rate

in effect for the preceding Dividend Period shall be continued
for such Dividend Period. However, the Applicable Rate for any

Dividend Period shall in no event be less than 7-1/2% per annum

or greater than 13-1/2% per annum, except as may be required by

. paragraph (9)B.

i
}% Except as provided below in this paragraph, the

"Treastry Bill Rate" for each Dividend Period shall be the
arithmetic average of the two most recent weekly per annum

.

" market discount rates (or the one weekly per annum market

discount rate, if only one such rate shall be published during
the relevant Calendar Period (as defined below)) for three-month
U.S. Treasury bills, pnblished by the Board of Governors of the
Federal Reserve System (the "Federal Reserve Board") during the
talendar Period immediately prior to the ten calendar days

" immediately preceding the March 31, June 30, September 30 and

Decembar 31, as the case may be, next prior to the Dividend
Period for which the dividend rate on the Series A Preferred
Stock is being determined. If the Federal Reserva Board does
not publish such a weekly per annum market discount rate during
such Calendar Period, then the Treasury Bill Rate for such
Dividend Period shall be the arithmetic average of the two most
recent weekly per annum market discount rates (or the one weekly
per annum market discount rate, if only one such rate shall be
published during the relevant Calendar Period) for three-month
U.S. Treasury bills, published during such Calendar Period by .
any Federal Reserve Bank or by any U.S. Government department or
agenqy}selected by the Corpeoration, If a per annum market
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. Bank ;6r by any U.S. Government department or agency during such
i calendar Period, then the Treasury Bill Rate for such Dividend

iségﬂﬁt rate for three-month U.S. Treasury bills shall not be
published by the Federal Reserve Board or by any Federal Reserve

Period:;shall be ti:e arithmetic average of the two most recent

. weekly per annum m: ~ket discount rates {or the one weekly per

-

" annum market discount rate, if only one such rate shall be

published during *he relevant Calendar Period) for all of the
U.S. Treasury bills then having maturities of not less than 80

.nor more than 100 days, published during such Calendar Period by
‘ﬁthe,Féﬂefal Reserve Board or, if the Federal Reserve Board shall
» hot publish such rates, by any Federal Reserve Bank or by any

2 U.S. Covernment department or agency selected by the Corporation.

1f thé" Corporation determines in good faith that for any reason
no such U.S5. Treasury bill rates are published as provided above

" during  such calendar Period, then the Treasury Bill Rate for

guch Dividend Period shall be the arithmetic average of the per

" annum jmarket discount rates based upon the closing bids during

: such ‘Calendar Period for cach of the issues of marketable non-
“interest-bearing U.S. Treasury securities with a maturity of not
/lese than 80 nor more than 100 days from the date of each such

- quotation, as chosen and quoted daily for each business day in

- New York City (or less frequently if daily quotations shall not
" be generally available} to the Corporation by at least three

recognized dealers in U.S. Government securities selected by the
Corporation. If the Corporation determines in good faith that
for any reascn the Corporation cannot determine the Treasury
Bi1l Rate for any Dividend Period as provided above in this
paragraph, the Treasury Bill Rate for such pividend Period shall

"pe the arithmetic average of the per annum market discount rates

basediﬂpon the closing bids during such Calendar Period for each

- of the issues of marketable interest-bearing U.S. Treasury
" macurities with a maturity of not less than 80 nor more than 100

days from the date of such gquotation, as chosen and quoted daily
for each business day in New York City (or less fraequently if
dailyiquotations shall not be generally available) to the

Corporation by at least threz recognized dealers in U.S.
Government securities selzcted by the Corporation.

1

' #¥ Except as provided below {n this paragraph, the "Ten

Year Constant Maturity Rate" for each Dividend Period shall be
the arithmetic average of the two most recent weekly par annum

% Ten Yéar Average vields, as defined below (or the one weekly per

PR

annum; Ten Year Average Yield, if only one such Yield shall be
published during the relevant Calendar Period), published by the

" Federml Reserve Board during the Calendar Pariod immadiately

! arior] to the ten calendar days immediately preceding the March

- 31, q&ne 30, September 30, and December 31, as the case may be,
prior. to the Dividend Period for which the dividend rate on the

Seri{h A Preferred Stock is being determined. 1f the Federal
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Resarve oard does not publish such 2 weekly per annum Ten Year
Average’iYield during any such Calendar Period, then the Ten Year
Constant'Maturity Rate for such Dividend Period shall be the
arithmetic average of the two most recent weekly per annum Ten
Year Average Yields (or the one weekly per annum Ten Year
Average Yield, 1f only one such Yield shall be published during
the relevant Calendar Period), published during such Calendar
Period by any Federal Reserve Bank or by any U.S. Government
departmen: or agency selected by the Corporation. If a per
annum Ten Year Average Yield shall not ke published by the
FederalﬁReserve Board or by any Federal Reserve Bank or by any
U.5. Government department or agency during such Calendar
Period,fthen the Ten Year Constant Maturity Rate for such
Dividend :Period shall be the arithmetic average of the two most
recent Weekly per annum average yields to maturity (or the one
weekly average yield to maturity, if only one such yield shall
be published during the relevant Calendar Period) for all of the
actively traded marketable U.S. Treasury fixed interest rate
securities (other than Special Securities (as defined below))
then having maturities of not less than eight nor more than
twelVeﬁﬁbars, published during such Calendar Period by the
Federal/Reserve Board or, if the Federal Reserve Board shall not
publishilsuch yields, by any Federal Reserve Bank or by any U.S..
Government department or agency selected by the Corporation. If
the Corporation determines in good faith that for any reason the
Corporation cannot determine the Ten Year Constant Maturity Rate
for any.Dividend Period as provided above in this paragraph,
then the;Ten Year Constant Maturity Rate for such Dividend
Period shall be the arithmetic average of the per annum average
yields to maturity based upon the closing bids during such
Calendar Period for each of the issues of actively traded
marketable U.S. Treasury £fixed interest rate securities {other
than Special Securities) with a final maturity date not less
than eight nor more than twelve years from the date of each such
quotation, as chosen and quoted daily for each business day in
New York City (or less frequently if daily quotations shall not
be generally available) to the Corporation by at least three
racognized dealers in U.S. Government securities selected by the

Corporation.
i

ﬁpExcept as provided below in this paragraph, the "Twenty
Year Constant Maturity Rate" for each Dividend Period shall be
the arithmetic average of the two most recent weekly per annum
Twenty .Year Average Yields, as defined below {or the one weekly
per annum Ten Year Average vieid if only one such Yield shall be
published during the relevant Calendar Period), published by the
FederaljReserve Board during the Calendar Feriod immediately
prior to the ten calendar days immediately preceding the March .
31, June 30, September 30 and December 31, as the case may be,
prior to the Dividend Period for which the dividend rate on the
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Series A Preferred Stock is being determined. 1f the Federal

' Raserve Board does not publish such a weekly per annum Twenty
Year Average Yield during any such Calendar Period, then the

. Twenty Year Constant Maturity Rate for such Dividend Period
shall be the arithmetic average of the two most recent weekly
per annum Twenty Year Average Yields (or the one weekly per
annum Twenty Year Average Yield, if only one such Yield shall be
published during the relevant Calendar Period), published during
such Calendar Period by any Federal Reserve Bank or by any U.s.

. Government department or agency selected by the Corporation. If
" a per annum Twenty Year Average Yield shall not be published by
the Federal Reserve Board or by any Federal Reserve Bank or by

any U.S, Government department or agency during such Calendar

_ Periodj’then the Twenty Year Constant Maturity Rate for such
Dividend Periocd shall be the arithmetic average of the two most
recentﬂweekly per annum average yields to maturity (or the one
weeklyiaverage yield to maturity, if only one such yield shall
be published during the relevant Calendar Period) for all of the
actively traded marketable U.S. Treasury fixed interest rate

' securities (other than Special Securities) then having
maturities of not less than eighteen nor more than twenty-two
years,ipublished during such Calendar Period by the Federal
Rasarve Board or, if the Federal Reserve Board shall not publish
such yields, by any Federal Reserve Bank or by any U.S.

' Government department or agencv selected by the Corporation. If
the Corporation determines in good faith that for any reason the
Corporation cannot determine the Twenty Year Constant Maturity
Rate for any Dividend Period as provided above in this
paragraph, then the Twenty Year Constant Maturity Rate for such
Dividend Period shall be the arithmetic average of the per annum
average yields to maturity based upon the closing bids during

~ such Calendar Period for each of the 1ssues of actively traded

marketable U.S. Treasury fixed interest rate securities {other

than Special Securities) with a final maturity date not less
than eighteen nor more than twenty-two years from the date of
each such quotation, as chosen and quoted daily for each
businesas day in New York City {or less freguently if daily
quotations shall not be gensrally available) to the Corporation
by at least three recognized dealers in U.S. Government
sacurities selected by the Corporation.
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¥ The Treasury Bill Rate, the Ten Year Constant Maturity
Rate and the Twenty Year Constant Maturity Rate shall each be
rounded to the nearest five hundredths of a percentage point.
: % The Applicable Rate with respect to each Dividend

. Period will be calculated as promptly as practicable by the
Corporation according to the appropriate method described
herein, The Corporation will cause notice of such Applicable
Rate to be included with the dividend payment checks next mailed
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‘the holders of the Series A Preferred Stock. If the number
of holdars of record of shares of Series A Preferred Stock as
,;thefﬁappear on the stock register of the Corporation on the
1“recq§a;date for any Dividend Period shall exceed 100, the

' Corpdration will cause the Applicable Rate for the next

following Dividend Period to be published in a newspaper of
" qenerhlicirculation in New York City prior to the commencement
1" of such 'Dividend Period.
! S s i

¥

For purposes of this paragraph (3}, the term

“(1) "ealendar Period" means a period of fourteen‘,

it i () "Special Securities” means securities which can,
.- at the option of the holder, .be surrendered at face value in
. payment of any Federal estate tax or which provide tax benefits
. to the holder and are priced to reflect such tax benefits or
“whichiwere originally issued at a deep oY substantial discount;

""(11i) The weekly per annum market discount rate for
onth U.S. Treasury bills shall be the secondary market

&
©ondbt

" three=

C i (v "fan Year Average Yield" means the average yield
- to maturity for actively traded marketable U.S. Treasury fixed
interaat rate securities (adjusted to constant maturities of ten

~ years): and
iy,

S .’(v) "Twenty Year Average vield" reans the average
. yield to maturity for actively traded marketsble U.S. Treasury
‘fixed interest rate securities (adjusted to -onstant maturities

gf§o£=twenty years).

T (4)  Voting.

B Al The holders of the shares of Series A Praferred
“shall have the following voting rights:

TR (i) 1If at any time accrued dividends payable on
T the -Saries A Preferred Stock in an amount equivalent to siXx full
quarterly dividends (whether or not consecutive) shall be in
. arrears, the number of directors then constituting the Board of
* Directors shall be jncreased by two and the holders of shares of
the . Series A Preferred Stock and every cther class, or series of
' a class; if any, of the preferred stock of the Corporation
ranking on a parity with the Series A Preferrazd Stock as to .
. dividends and distributions, upon which like voting rights have
been conferred and are exercisable (the Series A Preferred Stock
and  such other preferred stock being hereafter referred to, in
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this subparagraph (i), as the "preferred Stock"), voting
separately as a class regardless of series, to the exclusion of
the holders of Common Stock, shall be entitled to elect such two
additional directors at any annual meeting of stockholders or
special/meeting held in place thereof, or at a special meeting
of the holders of the Preferred Stock called as hereinafter
provided.. Whenever all dividends in arrears on the Preferred
Stock at the time outstanding accrued for all past quarterly
dividend periods shall have been paid in full, or declared and a
aum sufficient for the payment thereof set apart for payment,
then the'right of the holders of the Preferred Stock to elect
such additicnal two directors shall cease (but subject always to
the revesting of such voting rights in the case of any similar
future arrearages in dividends), and the terms of office of all
persons alected as directors by the holders of the Preferred
Stock shall terminate, and the number of the Board of Directnrs

shall beireduced by two.

iiWhenever such right shall vest, it may be exercised
initially either at a special meeting of the holders of record
of the Preferred Stock, or at any annual stockholders' meeting,
put thereafter it shall be exercised only at annual stockhvlders'
meetings.. A special meeting for the exercise of such right
ahall ba called by the Secretary, of the Corporation as promptly
as possible, and in any event within ten days, after receipt of
a written request signed by the holders of record of at least
10% of the outstanding shares of any class or series of the
Preferred Stock entitled to vote. Notwithstanding the
yovisions of this paragraph, no such special meeting shall be
held during the 90-day periocd preceding the date fixed for the
annual mgeting of stockholders.

b 159

b Any director who shall have been elected by the holders
of the Preferred Stock {"Preferred Director") shall hold office
for a term expiring at the next annual meeting of stockholders
{subject! to the earlier termination of such term as described in
the first paragraph of this subparagraph (1)), and during such
term may . be removed at any time, either for or without cause,
by, and only by, the affirmative votes of the holders of record
of a majority of the outstanding shares of Preferred Stock given
at a special meeting of such stockholders called forx the
purpose;gand any vacancy created by such removal may also be
filled at such neeting. A meeting for the removal of a
Preferred Director and the filling of the vacancy created
thereby shall be called by the Secretary of the Corporation
within ten days after receipt of a regquest therefor, signed by
+he holders of not less than 25% of the then outstanding shares
of any class or series of Preferred Stock. Such meeting shall
be held :at the earliest practicable date thereafter.
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.fﬁny vacancy caused by the death or resignation of a

'Preferred Director may be filled by the Board of Directors, upon

the nomination of the then remaining Preferred Director, or the
successor of such remaining Preferred Director and evidenced by
an instrument in writing signed by such Preferred Director and
filed with the Ccrporation. 1I£, at the time any such vacancy
shall occur, there shall be no such remaining director for the
purpose of nominating a successor to £i11 such vacancy, the

_holders of the Preferred Stock shall be entitled to elect two

additional directors to fill botk such vacancies at a meeting
called for such purpose. Such meeting of the holders of the

preferred Stock shall be called by the Secretary of the

Corporation at the earliest practicable date after any such
death or resignation and in any event within ten days after
receipt of a written request signed by the holders of record of
at least 10% of the outstanding shares of any class or series of
FPreferred Stock. ‘

MR ¥ 5 any meeting of the holders of the Preferred Stock
required by this subparagraph (i) to be called shall not hava

" peen called within ten days after personal service of a written

request therefor upon the Secretary of the Corporation or within
fifteen days after malling the same within the United States of
America by registered mail addressed to the Secretary of the
Corporation at its principal office, then the holders of record
of at least 10% of the outstanding shares of any class or series
of Preferred Stock may designate in writing one of their number
to call such meeting at the =sxpense of the Corporation and such
meeting may be called by such person so designated upon the
notice regquired for annual meetings of stockholders. Any holder
of Preferred Stock so designated shall have access to the stock
books of the Corporation for the purpose of causing meetings of
stockholders to be called pursuant to these provisions.

Any meeting of the holders of Preferred Stock to vote
az a class for the election or removal of Preferred Directors
shall be held at the place for the holding of the annual meeting
of the stockholders of the Corporation. At such meeting, the
presence in person or by proxy of the holders of a majority of
the outstanding shares of Preferred Stock shall be required to
constitute a quorum; in the absence of a quorum, a majority of
the holders present in person or by proxy shall have power to
adjourn the meeting from time to time without notice, other than
announcement at the meeting, until a quorum shall be present.

SR (ii) So long as any shares of the Series A
preferrad Stock shall remain ocutstanding, in additisn to any
other vo:e of stockholders then required by applicable law or by
the Articles of Incorpeoration, the Corporation will not:
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By (a) without the consent of the holders of
at least 66-2/3% of all outstanding shares of the Series A
Praferred Stock and all other series of the Series Par Value
Preferred Stock upon which like voting rights have been
conferred and are exercisable, acting as a class, by a vote at a
meeting of such holders or by written consent of such holders
without a meeting, amend, alter or repeal any provision of the
Corporation's Articles of Incorporaticn or By-Laws so as to
materially affect the rights, powers or preferences cf the
shares of the Series Par Value Preferred Stock, as a class;
provided, however, that in any case in whic¢h one or more, but
not all, series of such class, but including the Series
Preferred Stock, would be materially affected as to the rights,
powers or preferences thereof, the affirmative vote of the
holders of shares entitled to cast at least 66-2,/3% of the votes
entitled to be cast by the holders of the shares of all series
that would be materially affected, wvoting as a class, shall be
ragquired, and the holders of shares of any series that would not
be materially affected shall not be entitled to vote thereon;
provided, further, that an amendment of the provisions of the
Articlaes of Incerporation or By-Laws so as to (%} increase the
agagregate number of authorized shares of the Series Par Value
Preferred Stock or the Series Voting Preferred Stock, or create
any class or series of stock ranking prior to, on a parity with,
or junier to the Series Par.Value Preferred Stoclr either as to
dividends or upon liquidation, or any security convertible into
gstock of any such class or series (or any increase in the
authorized number of shares of any such class or series of
stock) or (y) authorize or effect any merger or consclidation of
the Corporation with or into any other corporation solely for
the purpose of effecting a change in the jurisdiction of
incorporation of the Corporatiocn or {(z) authorize or effect any
amendment or alteration of the rights of the Common Stock, shall
not be deemed to materially affect the powers, rights or
preferences of the holders of the Series Par Value Preferred
Stock for the purpose of this subparagraph {(a);

iy (b) without the consent of the holders of
at least 66-2/3% of the total outstanding shares of Series A
Preferred Stock, voting separately as a class with all other
affected series of preferred stock of the Corporation ranking on
a parity with the Series A Preferred Stock, =ither as to
dividends or upon liguidation (collectively referred to in this
subparagraph (b) as the "Parity Preferred”), by a vote at a
meeting of such holders or by written consent of such lwolders
without a meeting, create any class of stock ranking prior te
the Series A Preferred Stock as to dividends or upon
liquidation; provided that no class or series of preferred stock
shall :be included in the Parity Preferred if, at the time such
class or series was created, the Board of Directors was
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autho:izg by the stockholders to create such prior ranking
stock;: provided, however, that no such consent of the holders of
any class'of preferred stock shall be required if, at or prior
+o the time when any such corporate action of the type referred
to in this subparagraph (ii)(b) is to take effect, (x) the
holders:of such class of prefe. sad stock shall have received
adequate notice of the redemption of their shares, to occur
within 60 days of the date such notice is given, (y) all shares
of such;class of preferred stock are redeemed or sufficient
funds have been deposited in trust to effect such redemption,
and (z)iho part of such class of preferred stock is being
redeaemed ;'with proceeds from the sale of the new stock ranking
prior tojthe Series A Preferred Stock either as to dividends or
upon liguidation;
[ETHI.
R {c) without the consent of the holders of
at least s majority of all shares of the Series A Preferred
Stock and all other series of Series Par Value Preferred Stock
ranking.on a parity with the Series A Preferred Stock either as
to dividends or upon liguidation (for purposes of this
subparagraph (c¢), the "Parity Preferred"), by a vote at a
meeting:of such holders or by written consent of such holders
without' a meeting, increase the aggregate number of authorized
shares of the Series Par Value Preferred Stock or create any
class of stock ranking on a parity with the Series Par Value
Preferred Stock either as to dividends or upon liquidation (or
increase the authorized number of shares of any such class of

stock)..

“ip. Except as otherwise vequired by law, rule or
regulation or pursuant to paragraph (4)A above, the Series A
Preferreq Stock shall have no veting rights,

{5) Redemption. . . ___

1 Mi'A.°  Except as provided in paragraph (5)B below, the
Corporation may not redeem the Series A Preferred Stock prior teo
December 31, 1988. The Series A Preferred Stock shall be
redeemable, in whole or in part, at the option of the
Corporation, by regolution of its Board of Pirectors, on or
after December 31, 1988, through December 31, 1993, at a
"Redemption Price” of $51.50 per share, plus accrued and unpaid
dividends {whether or not earned or declared) thereon to the
redemption date. Thereafter, the Series 2 Preferred Stock shall
be redaemable, in whole or in part, at the option of the
Corporation, by resolution of itz Board of Directors, at a
Redemption Price of $50.00 per share, plus accrued and unpaid
dividends {(whether or not earned or declared) thereon to the
redemption date.
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v -uﬁﬁ?iB; 1f, on May 1, 1986, the holders of the Series A
preferred Stock do not have, at a minimum, the voting rights set
forth in paragraph (4)A above, either by virtue of the listing
of theiSeries A Praferred Stock on the New York Stock Exchange,
inc. or otherwise by amendment to the Articles of Incorporation,
then from that date throuyh the earlier of (i} the date such
voting :‘rights are effective and {ii) December 31, 1988, the
geries A Preferred Stock shall be radeemable, in whole or in
part, at the option of ths Corporation, by resolution of its
Board of Directors, at a Redemption Price of 562,00 per share,
plus accrued and unpaid dividends (whether or not earned or
declared) thereon to the redemption date. ©n and after December
31, 1988; the Series A preferr~d Stock shall be redeemable as

provided in paragraph {5)A abou:.

A4 @, In the event the Corporaticn shall determine to
redeem less than all the shares of Series A Preferred Stock then
outstanding, the shares to be redeemed shall be selected pro
rata, 'by lot or in such other equitable manner as the Board of
pirectors may determine, and the .ertificate of the Secretary of
the Corporation, filed with the Transfer Agent or Agents for the
sharesiof=$eries A Preferred Stock of such determination by the
Board 'of Directors shall be conclusive. '

T o Notice to the holders of shares of Series A
Preferred Stock to be redeemed shall be given by mailing to such
holders a notice of such redemption, first class, postage
prepaid, not later than the thirtieth day, and not earlier than
the sixtieth day, before the redemption date, at their last
addresses as they shall appear' on the stock registe—r of the
Corporation. Any notice which is mailed as herein provided
shall be conclusively presumed to have peen duly given, whether
or not the stockholder receives such notice; and failure duly to
give such notice by mail, or any defect in such notice, te the
holders of any stock designated for redemption shall neot affect
the validity of the proceedings for the redemption of any othar

shares of Series A Preferred Stock.

i

"R, The notice of redemption to each stockholder whose
¢ Series A Preferred Stock are to be redeemed shall
specify the number of shares of Series A Preferred Stock to be

- yadeamad, and if fewer than all the shares held by such holder

are to be redeemed, the number of shares of Series A Preferred
Stock:iof such stockholder to be redeemed, the redemption date
and the Redemption Price at which shares of Series A Preferred

; Stock are.to be redeemed, and shall specilfy where payment of the
‘Redemption Price is to be made upon surrender of certificates

... for such shares, and shall state that accrued dividends to the
_.redemption date will be paid as specified in sajd notice and

%,thlﬁ

‘{xom and after said date dividends thereon will cease to
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;accrﬁé.ﬂ thice having been mailed as aforesaid, from and after
.the redemption date (unless default shall be made by the

Corporation in providing funds for the payment, or the payment,
of the Redemption Price and accrued dividends), dividends on the

shares of Series A Preferred Stock so called for redemption

shall cease to accrue, and said shares shall no longer be deemed

‘to be outstanding, and all righte of the holders thereof as

shareholders of the Corporation (except the right to receive

“ from the Corporation the Redemption Price, plus accrued and

unpaid dividends thereon) shall cease. In the event that fewer
than all shares represented by a stock certificate are to be
redeemed, a new certificate shall be issued representing the
unredeémed shares without ¢ost to the holder therecf. The
Corporation's obligation to provide funds for the Redemption
Price and accrued dividends shall be deemed fulfilled if, on or
before the redemption date, the Corporation shall deposit with a
bank or: trust company (which may be an affiliate of the
Corporation), having an office or agency in the City of Miami,
State of Florida, having a capital and surplus of at least

' 850,000,000, or with any other such bank or trust company

located in the continental United States as may be designated
from time to time by the Corporation, funds necessary for such
redemption, in trust for the account of the holders of the

. shareg:ocf Series A Preferred Stock to be redeemed, with

jrrevocable instructions that such funds be applied to ihe
redemption of the shares of Series A Preferred Stock so called
for redemption. Any interest accrued on such funds shall be
paid to the Corporation from time te time. Any funds so
deposited and unclaimed at the end of one year (or any longer
period if required by law) from such redemption date shall be

-repaid or released to the Corporation, after which the holder or

holders of such shares of Series A Preferred Stock so called for
redemption shall leook ecnly to the Corporation for payment of the
Redemption Price, and accrued dividends to the redemption date,
without;interest. -

37 {6) Liquidation Preference. In the event of a
1iquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the shares of
the Sexies A Preferred Stock shall be entitled to receive out of
the astets of the Corporation, whether from capital or surplus
of any:nature, an amount in cash equal to $50 per share together
with in each case an amount equal to any accrued and unpaid
dividends {(whether or not earned or declared)} thereon to the
date of such distribution (herein referred to as "Liquidation
Value’ Q, and no more, before any payment shall be made or any
assetsldistrlbuted to the helders of Common Stock, or any other
stock'6f the Corporation ranking as to d;stributxon of assets on
liquidation junior to the Series A Preferred Stock. Neither the
salefof all or substantially all of the property and assets of
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solidation of the
Corporation into or with, any other company shall be deemed to
be a liguidation, dissolution or winding up within the meaning
of this paragraph (6). No payment or distribution on account of
a liquidation, dissolution or winding up of the Corporation
shall be made to the holders of any other class or series of
stock ranking as to distribution of assets on ligquidation on 2
parity with the Series A Preferrad Stock, unless there shall be
paid at| the same time to the holders of the Series A Preferred
Stock like dist.ibutive amounts, ratably, in proportion to the
full distributive amounts to which they and the holders of such
parity 'stock are respectively entitled withk respect to such

preferegﬁial distribution.

'?ﬁ;367) Mo Sinking Fund. The shares of Series A Preferred

-Stockhéhall not be subject to the operation of a purchase,

retirement or sinking fund.

< {8) MNo Conversion Rights. The holders of shares of

‘Saries K Preferred Stock shall have ne rights herein to convert

auch shares into or exchange such shares for shares of any cother-

‘elass or classes or other series of any class or classes of

capitaljptock (or any other security) of the Corporation.

iy

{2) Change in Terms.

" Al From and after the date of issuance of the Séries

‘A Preferred Stock until April 15, 1984, the terms of the Series

A Preferred Stock may be changed, by resolution of the Board of

Directors, to match the terms of a subsequent sale of §10

million or more of adjustable rate preferred stock if the terms

of such.stock provide for a dividend rate that is greater than

the Applicable Rate as defined in paragraph (3) herein. The

appropriate officers of the Corporation shall file such

amendments to the Articles of Incorporation as are necessary to . ':

effect;guch changes. -

W B. 1f, on May 1, 1986, the holders of the Series A o

Preferred Stock do not have at least the minimum veoting rights

set forth in paragraph (2)A above, either by virtue of the .
iisting of the Series A Preferred Stock on the New York Stock "
Exchange, Inc. or otherwise by amendment to the Articles of :
Incotrporation of the Corporation, then from and after May 1,

1986, and until the holders of the Series A Prefarred Stock

shall first have such voting rights, the Applicable Rate shall ,
be 300 basis points above the Applicable Rate otherwise i
ecalculated pursuant to the provisions of paragraph (3).

7" The resolution set forth above was duly adopted in
resclutions of the Board of Directors of the Corporation on
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December 16, 1983, and in resolutions of the Executive Committee
of the Board of Directors on January 30, 1984.
G
L

" \ -
B

' Tin
10% Cumdlative Convertible Preferred Stock, Series B

e 1 o= R, N .

f%fRESOLVED, that pursuant to authority expressly granted
to and vested in the Board of Directors by the provisions of
Article III of the Articles of Incorporation, the Board of
Directors hereky authorizes the issuance of the second series of
the Series Par Value preferred Stock of the Corporation, $1 par
value, ranking on a parit;, as to the payment of dividends and
as to any distribution upon liquidation, dissolution or winding
up of the Corporation, with the series of Series Voting
Preferred Stock, no par value, designated as the Corporation's
"&4.06 Cumulative Preferred Stock," and with the series of the
Series Par Value Preferred Stock, 31 par value, designated as
the Corperation's "Adjustable Rate Cumulative Preferred Stock,
Series A," and hereby fixes the descignation, rights, preferences
and limitations of the shares of such new series {in addition to
the rights, preferences and limitations set forth in the
Articles of Incorporation, as amended, which are applicable %o
the Series Par Value preferred Stock of all series or to all
classes;of stock of the Corporation) as follows:

X

1 (1) Designation. ~The shares .of the second series of
Series Par Value Preferred stock, $1 par valug, shall be
designated "10% Cumulative Convertible Preferred Stock, Series
B" (hereinaftar, the "Series B Preferred Stock") and the number
of authorized shares constituting such series shall be 500,000.
The stated value of the shares of Series B Preferred Stock shall
be $50 per share. The number of shares of Series B Preferred
Stock may be decreased by a resolution duly adopted by the Board
of Directors, but may not be decreased below the number of
shares of Series B Preferred Stock then outstanding.

i [N =

- (2) Dividends.

The holders of shares of Series B Preferred Stock
shall be entitled, in preference +o the Common Stock, to receive
cumulative cash dividends, when and as declared by the Board of
Directors out of funds legally available for the purpose, from
the date of original issuance of such shares to and including
March 31, 1984, and for each guarterly dividend period
commencing on April 1, July 1, October 1 and January 1 in each
year after March 31, 1984, and ending on and including the day
next preceding the first day of the next guarterly dividend
period .{such period ending March 31, 1984, and each of such
other periods herein referred to as a "Dividend Period") at the
rate of 10% per annum of the Licuidation Value (as hereinafter

>
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{9)B below), and no more. The amount of dividend pex.share
payableﬁfor the portion of the Dividend Period from the date of

’originalkissuance of the Series B Preferred Stock to and

includihg March 31, 1984, and for any other Dividend Period less
than a;full Dividend Period shall be computed on the basis of a
360-daigyear of twelve 30-day months and the actual number of
days elapsed in the peried for which payable. The amount of

 dividefid per share payable for each full Dividend Period

commending after March 31, 1984, shall be computed by dividing
the annutal dividend rate for each Dividend Period by four and
applying such resulting rate against the Licquidation Value per
ghare of the Series B preferred Stock. Dividends shall be
payable when and as declared by the Board of Directors, out of
funds legally available therefor, on March 31, June 30,
Septemﬁer,30 and December 31 of each year, commencing on the
firstof -such dates to occur after the date of original issue of

‘the Series B Preferred Stock. Each such dividend shall be paid

to the holders of record of shares of the Series B Preferred
stock as they appear on the stock register of the Corporation on
such record date, not exceeding 30 days preceding the payment
date thereof, as shall be fixed by the Board of Directors.
nividends on account of arrears for any past Dividend Periods
may beggeclared and paid at any time, without reference to any

'regulaﬁfdividend payment date, to holders of receord on such
-date, 'not exceeding 45 days preceding the payment date thereof,

as may be fixed by the Board of Directors. No dividends shall

‘be deciéred on any other series or class of preferred stock

ranking on a parity with the Series B Preferred Stock as to
dividegds in respect of any dividend period unless there shall
likewise be or have been declared on all shares of Series B

Preferred Stock at the time outstanding like dividends for all

Dividend Periods coinciding with or ending before such dividend

periodﬂgratably in proportion to the respective dividend rates
fixed .£or all such other series or class OrC classes of preferred
stockéahd.the series B Preferred Stock. Dividends shall be
cumulative {whether or not earned) and will accrue on each share
of SariésiB Preferred Stock from the date of original issuance
thereof. For purposes of this paragraph (2)A, "Ligquidation
valua" shall have the meaning set forth in paragraph (5):
provided, ‘- however, such term shall not include the amount of
dividends accrued during the Dividend Period for which the

caleuldtion is being made.
R

o %%uB; 1f dividends at the rate per share set out in
paragraph (2)A for any Dividend Period shall not have been
declared and paid or set apart for payment on all cutstanding

4wiof Series B Preferred Stock for such Dividend Period and

shares ,

all praceding Dividend Periods from and after the date of

. issuap¢e thereof, then, until the aggregate deficiency shall be
. i34 oy )
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declared ‘and fully paid or set apart for payment, the
Corpdﬁation shall not (i) declare or pay or set apart for
payment any dividends or make any other distribution on any
capital stock of the Corporation ranking junior to, or cn a
parity with, the Series b Preferred Stock as to the payment of
dividends or upon liguidation (such stock being herein referred
to as M"Junior or Parity Stock"), other than dividends paid in
accordance with the provisions of the third from last sentence
of paragraph (2)A, or dividends or distributions paid in shares
of, of. options, warrai.ts or rights to subscribe for or purchase
ghares of, Junior or F-rity Stock, or (il) make any payment on
account of the purchase, redemption, retirement or other
acquisition of any Junior or Parity Stock (except payment in the
form ;0f Junior Stock) or any options, warrants or rights to
subscribe for or purchase any Junior or Parity Stock.

. (3) Voting.
A. The holders of .the shares of Series B Preferred

all have the following voting rights:

G S (i) If at any time accrued dividends payable on .
the Series B Preferred Stock in an amount equivalent to six full
guarterly dividends (whether or not consecutive) shall be in
arrears, the number of directors then constituting the Board of
Directors shall be increased by two and the holders of shares of
the Series B Preferred Stock and every other class, or series of
a class, if any, of the preferred stock of the Corporation
ranking on & parity with the Series B Preferred Stock as to
dividends and distributions, upon which like voting rights have
been conferred and are exercisable {the Series B Preferred Stock
and such other preferred stock being hereafter referred to, in
this! subparagraph (i), as the "praferred Stock™), voting
separately as a class regardless of series, to the exclusion of
the Hbolders of Common Stock, shall be entitled to elect such two

~additional directors at any annual meeting of stockholders or
special meeting held in place thereof, or at a special meeting
of thé holders of the Preferred Stock called as hereinafter
provided. Whenever all dividends in arrears on the Preferred
Stock';at the time outstanding accrued for all past quarterly
dividend periods shall have been paid in full, or declared and a

. sum sufficient for the payment thereof set apart for payment,
then ‘the right of the holders of the Preferred Stock to elect
such’ additional two directors shall cease (but subject always to
the revesting of auch voting rights in the case of any gimilar
future arrearages in dividends), and the terms of office of all
persons elected as directors by the holders of the Preferred

“'Stock’shall terminate, and the number of the Board of Directors
shallibe reduced by two.

i
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thr  Whenever such right shall vest, it may be exercised
initially either at a special meeting of the holders of record
of the Preferred Stock, or at any annual stockholders' meeting,

-~ put thereafter it shall be exercised only at arnual
stockholders' meetings. A special meeting for the exercise of
such right shall be called by the Secretary of the Corporation
as promptly as possible, and in any event within ten days, after
receipt of a written request signed by the holders of record of
at least 10% of the outstanding shares of any class or series of
+he Preferred Stock entitled to vote. MNotwithstanding the
provisions of this paragraph, neo such special meeting shall be
held during the 90-day period preceding the date fizxed for the
annual meeting of stockholders.

otk .

%§" Any director who shall have been elected by the holders
of the Prererred Stock {"Preferred Director™) shall hold office
for a'term expiring at the next annual meeting of stockholders
{subject %to the earlier termination of such term as described in
the first paragraph of this subparagraph (i)}, and during such
term may be removed at any time, either for or without cause,
by, 'and only by, the affitmative votes of the holders of record
of a majority of the outstanding shares of Preferred Stock given
at a special meeting of such stockholders called for the
purpose, and any vacancy created by such removal may also be
filled at such meeting. A meeting for the removal of a
Preferred Director and the filling of the vacancy created
thereby shall be called by the Secretary of the Corporation
within ten days aZfter receipt of a request therefor, signed by
the holders of not less than 25% of the then outstanding shares
of any class or series of Preferred Stock. Such meeting shall
be lLeld at the earliest practicable date thereafter.

e . Any vacancy caused by the death or resignation cf a
pPreferred Director may be filled by the Board of Directovs, upon
the nomination of the then remaining Preferred Director, or the
successor of such remaining vreferred Director and evidenced by
an instrument in writing signed by such Preferred Director and
filed with the Corporation. If, at the time any such vacancy
shall occur, there shall be no such remaining director for the
purpose of nominating a successor to fill such vacancy, the
holders of the Preferred Stock shall be entitled to elect two
additional directors to fill both such vacancies at a meeting
called for such purpose. Such meeting of the holders of the
Preferred Stock shall be called by the Secretary of the
Corporation at the earliest practicable date after any such
death or resignation and in any avent with*~ ten days after
raeceipt of a written request signed by the holders of record of
at least 10% of the outstanding shares of any class or series of
Preferrad Stock. .
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Wl
T 1¢ any meeting of the holders of the Preferred Stock

requirgéMby this subparagraph (i) to be called shall not have

been called within ten days after personal service of a written
request therefor upon the Secretary of the Corporation or within
fifteen. days after mailing the same within the United States of
hmerica by registered mail addressed to the Secretary of the
Corporation at its principal office, then the holders of record
of at least 10% of the outstanding shares of any class or series
of Preferred Stock may designate in writing one of their number
to call such meeting at the expense of the Corporation and such
meeting may be called by sttich person so designated upon the
notice,tequired for annual meetings of s-ockholders. Any holder
of Preferred Stock so designated shall have access to the stock
books of the Corporation for the purpose of causing meetings of
stockholders to be called pursuant to these provisions.

1wgi,
Jﬁfhny meeting of the holders of Preferred Stock to vote
as a class for the election or removal of Freferred Directors
chall be held at the place for the holding of the annual meeting
of the 'stockholders of the Corporation. At such meeting, the
presence in person or by proxy of the holders of a majority of
~he outstanding shares of Preferred Stock shall be required to
constitute a guorum; in the absence of a guorum, a majority of
the =slders present in person ov by proxy shall have power to
adjourn the meeting from time to time without notice, other than
announ;ément at the meeting, until a quorum shall be present.
jr {ii)} So long as any shares of the Series B
praferred Stock shall remain outstanding, in addition to any
other vote of stockholders then required by applicable law or by
the Articles of Incorporation, the Corporation will not:

Pl
il

o (a) without the consent of the holders of
at least 66-2/3% of all outstanding shares of the Series B
pPrefarred Stock and all other series of the Series Par Value
Preferred Stock upon which 1ike wvoting rights have been
conferred and are exercisable, acting as a class, by a vote at a
meeting of such holders or by written consent of such holders
without a meeting, amend, alter or repeal any provision of the
Corporation's Articles of Incorporation or By-Laws sO as to
materially affect the rights, powers or preferences of the
shares of the Series Par Value Preferred Stock, as a class;
provided, however, that in any case in which one or more. but
not all, series of such class, but including the Series B
Preferred Stock, would be materially affected as to t+he rights,
powers or preferences thereof, the affirmative vote of the
holderas of shares entitled to cast at least 66-2/3% of the votes
entitled to be cast by the holders of the shares of all series
that would be materially affected, voting as a class, shall be
requirved, and the holders of shares of any series that would not
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-aggregate‘number of authori

ted shall not be entitled to vote thereon;
provided, further, that an amendment of the provisions of the
Articles of Incorporation or By-Laws so as to (x) increase the
2ed shares of the Series Par Value
Preferred Stock or the series Voting Preferred Stock, or create
any class or series of stock ranking prior to, on a parity with,
or junior to the Series Par Value Proferred Stock either as to
dividends or upon liguidation, or any security convertible into
stock of any such class or series {or any increase in the
authorized number of shares of any such class or series of
stock} or (¥) authorize or effect any merger or consolidation of
the Corporation with or inte any other corperation solely for
the purpose of effecting a change in the jurisdiction of
jncorporation of the Corporation or (z) authorize or effect any
amendment or alteration of the rights of the Common Stock, shall
not be deemed to materially affect the powers, rights or
preferences of the holders of the Series Par Value Preferred
Stock for the purpose of this subparagraph (a):

ESO (b) without the consent of the holders of

" at least 66-2/3% of the total outstanding shares of Series B

Preferred Stock voting separately as a class with all other
affected series of preferred stock of the Corporation ranking on
a parity with the Series B Preferred Stock, either as to
dividends or upon liquidation (collectively referred to in this
subparagraph (b) as the "parity Preferred"), by a vote at a
meeting of such holders or by written consent of such holders
without a meeting, create any class of stock rankind prior to
the Series B Preferred Stock as to dividends or upon
liquidation; provided that.no class or series of preferred stock
shall be included in the Parity Preferred if, at the time such
class. or series was created, the Board of Directors was
authorized by the stockholders +o create such prior ranking
stock: provided, however,  that no such consent of the holders of
any class of preferred stock chall be required if, at or prioxr
to the time when any such corporate action of the type referred
to in this subparagraph (11)(b) is to take effect, (%) the
holdars of such class of preferred stock shall have received
adequate notice of the redemption of their shares, to occur
within 60 days of the date such notice im given, (Y¥) all shares
of such class of preferred stock are redeemed or sufficient
funds have been deposited in trust to effect such redemption,
and {2) no part of cuch class of preferred stock i= being
redeemad with proceeds from +he sale of the new stock ranking
prior to the geries B Preferred Stock either as to dividends or

upon ;liguidation;

,,ﬁ;__; (c) without the consent of the holders of

at least a majority of all shares of the Series B Preferred

Stock and all other series of Series Par value Preferred Stock
W e
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the Series B Preferred Stock either as
idation (for purposes of this
subparagraph (c). the "Parity preferred"), by a vote at a
meeting of such holders or by written consent of such holders
without -a meeting, increase the aggregate number of authorized
shares of the Series Par Value preferred Stock or create any
class of stock ranking on a parity with the Series Par Value
Preferred Stock either as to dividends or upon liguidation {or

increage the autheorized number of shares of any such class of

stock) .,
' 'gﬁ‘B. Except as otherwise required by lav, rule or
regulation or pursuant to paragraph (3)A above, the Series B
Preferred Stock shall have ao voting rights.

on a parity with
to dividends or upon ligu

(4) Redemption.

3 A.  Except as provided in paragraph (4)B below, the
Corporation may not redeem Series B Preferred Stock prior to
Decembetr 31, 1988, unless the Closing Price (as defined in
subparagraph (7)C{iv) pelow) of the Common stock shall have
equalled or exceeded 150% of the conversion price for the Series

g Preferred stock then i; effect for at least 30 consecutive
trading days ending within fiv

e days prior to the date notice of
redemption 1s given. With respect to redemptions in that event
prior to December 31, 1988, or with respect to redemptions on or

after December 31, 1988, the Series B preferred Stock is

redeemable in whole or in part, at the option of the
Corporation, at the following redemption prices (individually

the "Redemption Price"}:

L .
3¢ 1f redeemed during the 12-month period beginning

Januaf?il,

Price Per Share Year Price Per Share

§ 55.00 1889, .. raniee  § 52022

54.44 1990, 2 vnernnnn 51.67

53.89 1991 0eenennenn 51.11

i 53.33 1892 ennnrnen 50.56

i, 52.78 1993 and 50.00
thereafter

"plué ll‘each case accrued and unpaid dividends (whether or not
earned or declared) thereon to the date fixed for redemption
("redgmptipn date"}.

w40

AT AT LT 0, B e B o

L

g T 2 TS

R et e Lt e




|
,%

0 - 1f, on May 1, 1986, the holders of the Series B
Praferred Stock do not have, at a minimum, the woting rights set
forth:in paracraph {3)A above, either by virtue of the listing
of the Series T Preferred Stock on the New York Stock Exchange,
Inc. or otiierw.se by amendment to the Articles of Incorporation,
then from that date through the earlier of (i) the date such
voting rights are effective and (ii) December 31, 1988, the
Series' B Preferred Stock shall be redeemable, in whole or in
part,.at the option of the Corporation, by resolution of its
Board of Directors, at a Redemption Price of $62.00 per share,
plus accrued and unpaid dividends {(whether or not earned or
declared) thereon to the redemption date. On and after December
31, 1988, the Series B Preferred Stock shall be redeemable as

provideg in paragraph (4)A above.

B R o in the event the Corporaticn shall determine to
redeem less than all the shares of Series B Preferred Stock then
outstanding, the shares to be radeemed shall be selected pro
rata, by lot or in such other equitable manner as the Board of
Directors may determine, and the certificate of. the Secretary of
the Corporation, filed with the Transfer Agent or Agents for the
shares,of Series B Preferred Stock of such determination by the
Board of Directors shall be conclusive.

i

A B Notice to the holders of shares of Series B
Preferred Stock to be radeemed shall be given by mailing to such
holders a notice of such redemption, first class, postage
prepaid, not later than the thirtieth day, and not earlier than
the sixtieth day, before the redemption date, at their last
addresses as they shall appear on the stock register of the
Corporation. Any notice which is mailed as herein provided
shall be conclusively presumed to have been duly given, whether
or not the stockholder receives such notice; and failure duly to
give such notice by mail, or any defect in such notice, to the
holders of any stock designated for redemption shall not affect
the validity of the proceedings for the redemption of any other
shares.of Series B Preferred Stock.

i B The notice of redemption to each stockholder whose
shares of Series B Preferred Stock are to be redeemed shall
specify the number of chares of Series B Preferred Stock to be
redeemed, and if fewer than all the shares held by such holder
are to be redeemed, the number of shares of Series B Preferred
stock of such stockholder to be redeemed, the redemption date
and the Redemption Price at which shares of Series B Preferred
Stock are to be redeemed, and shall specify where payment of the
Redemption Price is to be made upon surrender of certificates
for such shares, shall state the conversion price then in
effec?; and shall state that accrued dividends to the redemption
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date will be paid as specified in saia notice, that from and
after said date dividends thereon will cease tc accrue, and that

conversion rights of such shares shall cease and terminate at

the close of business on the buciness day next preceding the

redemption date. Notice having been mailed as aforesaid, from
and after the redemption date (vnless default shall be made by
the Corporation in providing funds for the payment of the
Redemption Price, and accrued dividends), dividends on the
ghares of Series B Preferrad Stock so called for redemption
chall cease to accrue, and said shares shall no longer be deemed
to be ‘outstanding, and all rights of the holders therecf as
shareholders of the Corporation (except the right to receive
from:the Corporation the Redemptiocn Price, plus accrued and
unpaid dividends thereon) chall cease. In the event that fewer
than ail shares represented by a stock certificate are to be
redeemed, a new certificate shall be issued representing the
unredeemed shares, without cost to the holder thereof. The
Corporation's obligation to provide funds for the Redemption
Price. and accrued dividends shall be deemed fulfilled if, on or
bafore the redemption date, the Corporation shall deposit with a
pank or trust company .which may be an affiliate of the
Corporation), having an office or agency in the City of Miami,
state'of Florida, kuving a capital and surplus of at least
$50,000,000, or with any other such bank or trust company
located in the continental United States as may be designated
from time to time by the Corporation, funds necessary for such
redemption, in trust for the account of the holders of the
shares of Series B Preferred Stock te be redeemed, with
jrrevocable instructions that such funds be applied to the
redemption of the shares cf Series B Preferred Stock so called
for redenption. Any interest accrued on such funds shall be
paid to the Corporation from time to time. Any funds so
deposited and unclaimed at rhe end of one year (or sny longer
period if required by law) from such redemption date shall be
repaid or released to the Corporation, after which the holder or
holders of such shares of Series B Preferred Stock so called for
redemption shall look only to the Corporation for payment of the
Redemption Price, and accrued dividends to the redemption date,

without interest.

R4 8)  Liguidation Preference. In the event of a
liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, +he holders of the shares of
the Series B Preferred Stock shall be entitled to receive out of
the -aseets of the Corporation, whether from capital or surplus
of any nature, an amount in cash equal to {30 per share together
with in each case an amount equal to any accrued -and unpaid
dividends {whether or not earned or declared) thereon to the
date of such distribution (herein referred to as "Liquidation
Value"), and no more, before any payment shall be made or any
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assets distributed to the holders of Common Stock, ¢r any other
stock of the Corporation rankiang as to distribution of assets on
liquidation junior to the Series B Preferred Stock. Neither the

sale of;all or substantially all of the property and assets of

the Corporation to, nor the merger or consolidation of the

Corporation into or with any other Jompany shall be deemed to be-

a liquidation, dissolution or winding up within the meaning of

this' paragraph (5). No payment or distribution on account of a o
liquidation, dissolution or winding up of the Corporation shall i

be madeito the holders of any other class or series of stock , oy

ranking. on a parity with the Series B Preferred Stock in respect
of the ‘distribution of 'assets, unless there rhall be paid at the
same time to the holders of the Series B Prefarred Stock like - s
distributive amounts, ratably, in proportion to the full " -7
distributive amounts to which they and the holders of such

parity stock are respectively entitled with respect to such

preferential distribution.

‘#i1{8) No_ Sinking Fund. The shares of Series B Preferred
Stock shall not be subject to the cperation of a purchase,
retirement or sinking fund.

%1 (7) conversion Rights. The holders of shares of
Series 'B Praeferred Stock shall have the right, at their option,
to convert such shares into full shares of Common Stock, $5 par
value, of the Corporation (the "Common Stock"), on and subject
to the{?ollowing terms and conditions:

ggra. Such conversion rights are exercisable only during
the period (the "conversion Period") commencing on the date of
izsuance of the shares of the Series B Preferred Stock and
terminating »n the tenth anniversary of such commencement date
{or, ifsuch date is not a business day, on the next succeeding
businesr day).

we :

zﬁTB. The shares of Series B Preferred Stock shall be
convertible into fully paid and nonassessable shares of Common
Stock of the Cnrporation at the option of the holder thereof and
in the manner hereinafter provided, at the conversion price,
determined as hereinafter provided, in effect at the time of
conversion, each share of Series B Preferred Stock being taken
at $50.00 for the purpose of such conversion. In case any
sharea of Series B Preferred Stock are called for redemption,
the right to convert such shares shall cease and terminate at
the close of business on the business day next preceding the
redenption date unless default shall be made in payment of the
Redenption Price (and accrued and unpaid dividends) thereon. In
all events, the right to convert shall terminate as to all
shares of Seriec = Preferred Stock which have not been
surrendered to the Corporation for conversion, as described in
paragraph (7)F below, by the last day of the Conversion Period.
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“#C. The price at which shares of Commen Stock shall be
delivered upon conversion (herein called the "conversion price®)
initially shall be $27 per share of Common Stock, stitbject to
adjustment as hereinafter provided. The Corporation shall make
no payment or adjustment on account of any dividends accrued and
unpaid on any shares of Series B Preferred Stock surrendered for

Pﬂ f (i) In case the Corporation shall (a) pay a
dividend or make a distribution to all holders of its Common
Stock in shares of its Common Stock, or securities convertible
into Common Stock, (b) subdivide its outstanding shares of
Common Stock into a larger number of shares of Common Stock, r2)
combine its outstanding shares of Common Stock into a smaller
number 6f shares of Common Stock, or (d) issue by
reclassification of its shares of Common Stock any shares of
capital 'stock of the Corporation, the conversion price in effect
immediately prior thereto shall be proportionately adjusted so
that the holder of any shares of Series B Preferred Stock
thereafier surrendered for conversion shall be entitled to
raceive ‘upon conversion the number of shares of capital stock of
the Crrporat‘on which such holder would have owned immediately
follosting s.uch event, had such shares of feries B Preferred
Stock been converted immediately prior to such event (assuming,
in the case of a dividend or distribution of securities
convertible inte Common Stock, the conversion of such
securities). Subject to subparagraph (v} below, such adjustment
shall be made whenever any of the events listed above shall
occur. An adjustment made pursuant to this subparagraph (1)
shall become effective immediately after the record date in the
case of a dividend or distribut on and shall become effective
jimmediately after the effective date in the case of a
subdivision, combination or reclassification. No adjustment in
the conversion price shall be made if, at the same time as the
Corporation shall issue shares of Common Stock, or securities
convertible intoc Common Steck, as & dividend or distribution on
the outstanding shares of Common Stock which, as provided in
this subparagraph (i}, would otherwise call for an adjustment in
the conversion price, the Corporation shall issue shares of
Common Stock as a dividend or distribution on the outstanding
sharees of the Series B Preferred Stock eguivalent to the number
of sharas distributable on the shares of Common Stock into which
the sgr%es B Preferred Steck is then convertible.

41
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Rl (ii} In case the Corporation shall issu- stions,

rights or warrants to all holders of its Common Stock - itling
them (for a period expiring within 45 days after the recucd date
mentioned below) to subscribe for or purchase shares of Common
Stock, Or securities convertible into Common Stock, at a price
per shdfe.(including, in the case of securities convertible into
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;CommdﬁiStock, any consideration payable upon conversion) less

than the current market price per share of Common Stock (as
defined in subparagraph {iv) below} at the record date mentioned
below, the conversion price to be in effect after such record
date -shall be determined by multiplying the conversion price in
effect immediately prior to cuch record date by a fraction, of
which the numerator shall be the number of shares of Common
Stock ocutstanding on such record date plus the number of shares
which the aggregate offering price of the total number of shares
of Common Stock, or securities convertible into Common Stock, =o
otfersd, plus, in the case of securities convertible into Common
Stoci,- any consideration payable upon conversion, would purchase
at such current market price and of which the denominator shall
be the number of shares of Common Stock outstanding on such
record date plus the number of additionzl shares of Common Stock
offered for subscription or purchase (assuming conversion of all
securities convertible into Lommon Stock so cffered). Subject
to subparagraph (V) below, such adjustment shall be made
whenever such options, rights or warrants are issued, and shall
become effective immediately after the record date for the
determination of stockholders entitled to receive such options,
rights or warrants and shall be effective as to shares of Serles
B Preferred Stock converted between the record date for the
datermination of stockholders entitled to receive such options,
rights or warrants and the date such options, rignts or warranis

are issued.

T (iii) In case the Corpeoration shall distribute to
all holders of its Common Stock, including any such distribution
made in connection with a consolidation or merger in which the
Corporation is the continuing corporation, evidences of its
indebteadness or assets {excluding dividends paid in, or
distributions of, cash or dividends payabiz in shares of Common
stock or securities convertible into Common Stuck), or options,
subscription rights or warrants (excluding those referred to in
subparagraph (ii) above), then in each such case the conversion
price to be in effect thereafter shall be determined by
multiplying the conversion price in effect immediately prior
thereto by a fraction, of which the numerator shall be the
current market price per share of Common Stock, as defined in
subparagraph (iv), on the date of such distribution, less the
fair market wvalue (as determined by the Board of Directors of
the Corporation, whose determination shall be conclusive, and
described in a certificate of an officer of the Corporation ’
filed in the Corporation's records) of the portion of the
assets, evidences of indebtedness, options, subscription rights
or warrants so distributed, applicable to cne share of Common
Stock, and of which the denominator shall be such current market
price per share of Common Stock. Subject to subparagraph (V)
below, such adjustment shall be made whenever any such
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distribution is made, and shall become effective immediately

after the record date for the determination of stockholders
entitled to receive such distribution and shall be effective as
to shares of Series B Preferred Stock converted between the
record date for the determination of stecckholders entitled to
receive such distribution and the date such distribution is made.

: (iv) For the purpose of any computation under
subparagraphs (ii) and (iii), the current market price per share
of Common Stock at any date shall be deemed to be the average of
the daily Closing Prices for the thirty (30) consecutive trading

. days on the New York Stock Exchange, Inc. commencing forty-£five

(45) trading days beforz the date in question. For purposes of
this resclution, the Clnzing "iize for any day shall be the last
reported sales price regular way on such day or, in case no
reported sale takes place on such day, the average of the

. reported closing bid and asked prices regular way, in either

case on the New York Stock Exchange, Inc., or, if the Common

. Stock is not listed or admitted to trading on such exchange, on

the principal national securities exchange on which the Common
Stock iw listed or admitted to trading, or, if not listed or
admitted te trading on any national securities exchange, the
average of the closing bid and asked prices of the Common Stock
in the over=-the-counter market as reported on the NASDAQ system
of the Mational Association of Securities Dealers, Inc. or if
the Common Stock is not so gquoted the average of the closing bid
and asked prices of the Common Stock in the over-the-counter
market as furnished by any New York Stock Exchange member firm
selacted from time to time by the Corporation for that purpose.

V- (v) No adjustment in the conversion price shall
be required unless such adjustment would regquire an increase or
decrease in such price of at least $.25 per share; provided,
howaver, that any adjustment which by reason of this
subparagraph is not required to be made shall be carried forward
cumulatively and taken into account in any subsegquent
adjustments, All calculations under this paragraph (7) shall be
made to the nearest cent ($0.01) or tc the nearest one-hundredth

of a share, as the case may be.

Voaglie

Rl (vi) 1In the event that at any time, as a result
of an’adjustment made pursuant to subparagraph (i}, the holdar
of any,Series B Preferred Stock thereafter surrendered for
conversion shall become entitled to receive any shares of the
Corporation other than (x} shares of its Common Stock, or {v)
shares of any other securities convertible into Common Stock
iasued as a dividend or distribution pursuant to subparagraph
(i) above, which securities shall have the same terms, relative
rights and preferences as all other like securities issued as a

dividend or distribution te all holders of Common Stock,
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3therdnft§fzthe number of such other shares so receivable upon-

<
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T "'d";il.
conversion of any Series B Preferred Stock shall be subject to
adjustment from time to time in a manner and on terms as nearly
equivalent as practicable to the provisions with respect to the
Common Stock contained herein.

i%? (vii) Anything in this paragraph (7) to the
contrary notwithstanding, the Corporation shall be entitled, at
its option, to make such adjustments in the conversion price, in
additioh to those required by the provisions of this paragraph
(7), as it in its discretion may determine to be advisable in
order -that any stock dividend, subdivision of shares,
distribution of options, rights or warrants to purchase stock or
securities, or distribution of securities convertible into or
exchangeable for stock, hereafter made by the Corporation to its
stockholders, shall not be taxable.

25

e

e (viii) Except as provided in subparagraphs (1)
through: (vii) and in subparagraph I, below, no adjustment in the
conversion price of the Series B Preferred Stock shall .ccour
upon the issuance of any stock or othex securities of the
Corporation or for any other reason.

gl

ﬁ? D. Any conversion price determined or adjusted as
herein provided shall remain in effect until further adjustment
as required herein. Upen each adjustment of the conversion
price a written instrument signed by an officer of the
Corporation setting forth the adjusted conversion price and
showing in reasonable detail the facts upen which such
adjustment is based, and accompanied by copies of the
resolutions, if any, of the Roard of Directors passed in
connection therewith shall forthwith be filed with the TransZev
Agent or Agents for the Series B Preferred Stock and made
available for inspection by the holders of the Series B
Preferred Stock; and any adjustment so evidenced, made in good
faith,''shall be binding upon all stockholders and upon the
Corporation. The Transfer Agent or Agents shall have no duty
with respect to any such instrument filed withk it axcept to keep
+he same on file and available for inspection during reasonable
hours. j:The Corporation shall also promptly cause a notice,
stating that such an adjustment has been made and setting forth
the adjusted conversion price, to be mailed, first class,
postagé. prepaid, o all holders of record of outstanding shares
of Series B preferred Stock, at thelr addresses as the same
appear . ‘'on the stock register of the Corporation. Notwithstanding
the foregoing notice provisions, failure of the Corporation to
give =much notice shall not invalidate any corporate action by
the Corporation. -
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,’?}j§33ﬁ No fractional shares of Common Stock shall be
imsued;on conversion. If more than one share of Series B
Praferted Stock shall be surrendered for conversion at one time
by the?ﬁame holder, the number of full shares issuable upon
conversion thereof shall be computed on the basis of the
aggregate number of such shares surrendered, A Holder of shares
of Saries B Preferred Stock who would otherwise be entitled to
receive%such a fractional share shall, in lieu thereof, receive
from the Corporation cash in an amount equal to the same
fraction of the Closing Price of the Common Stock on the date on
which ‘such shares of the Series B Preferred Stock were duly
surrendered for conversion, or, if such date is neot a day on
which the New York Stock Exchange, Inc. {(or any successor to
such Exchange) is open for the transaction of business, on the
next -day on which the New York Stock Exchange, Inc. (or any
successor to such Exchange) is open for the transaction of

business. °

: F. Before any holder of shares of the Series B
Preferred Stock shall be entitled to convert the same inte
Common; Stock, such holder shall surrender the certificate or
certificates therefor, duly endorsed or assigned (untless such
endorsement or assignment be waived by the Corporation), at the
office of any transfer agent for the Common Stock or at such
other office or offices as the Board of Directors may have
cesignated in a written communication delivered by the
Corporation to each holder of Series B Preferred Stock at such
holder's address on the stock register, shall give written
notice. to the Corporation at said cffice that such holder elects
+o convert the same and shall state in writing therein the name
or names and the denominations in which such holder wishes the
certifiéate or certificates for the Common Stock to be issued.
The Corporation will, as soon as practicable thereafter, cause
to be issued and delivered to such holder, or such holder's
designes or designees, a certificate or certificates for the
number.of shares of Common Stock to which such holder shall be
entitled as aforesaid, and a check or cash payment (if any) to
which such person is entitled pursuant to subparagraph E of this
paragraph (7), together with a certificate or .certificates
representing any shares of the Series B Preferred Stock which
are not to b2 converted but which shall have constituted part of
the shares represented by the certificates so surrendered. All
shares :which may be issued upon conversion of shares of the
Series B Preferred Stock shall upon issue be fully-paid and
nonasseéssable by the Corporation and free from all taxes, liens,
charges and security interests with respect to the issue
thereof; which taxes, liens, charges and security interests
shall -be paid by the Corporation. The Corporation shall not,
however, be required to pay any tax which may be payable in
respeﬁ? of any transfer involved in the issue and delivery of

-48-
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'share;'QIICommon Stock upon conversion in a name cther than that

of the holder of the shares of the Series B Preferred Stock
converted, . and the Corporation shall not be required to issue or
deliver any such shares unless and until the person or persons
requesting the issuance thereof shall have paid to the

Corporation the amount of any such tax or shall have established

to the satisfaction of the Corporaticn that such tax has been

{.m'G; All shares of Series B Preferred Stock which shall

"have been . surrendered for conversion as herein provided shall,
. as ofjthe close of business on the date of the due surrender of

such shares, no longer be deemed to be outstanding and all
rights .with respect to such shares, including the rights, if

"any, to receive notices and to vote, shall forthwith cease and

terminate except only the r:ight of the holders thereof to

" receive Common Stock {(or otker securities or properly herein

provided) in exchange therefor. As of the close of business on

‘'the date of due surrender of such shares, the person or persons
. in whosea name or names any certificate or certificates for
. Common’,Stock shall be issuable upon conversion shall be deemed

to have become the holder or holders of record of the shares
represented thereby. No paymert or adjustment shall be made
upon any conversion on account of any dividends accrued on the
shares of the Series B Preferred Stock surrendered for
conversion or on account of any dividends on the Common Stock
issued upon such conversion, but no dividends (other than a
dividend payable in Common Stock) shall be paid upon any shares
of any class of stock or series thereof ranking junior to the
Series B Preferred Stock until all accrued and unpaid dividends

oni the Series B Preferred Stock up to the Dividend Payment Date

" next preceding the date of conversion shall be paid or
. sufficient funds set aside for the payment thereof.

EEn, A number of shares of the authorized Common Stock

- sufficient to provide for the conversion of the Series B

Preferred Stock outstanding upon the basis hereinbefore provided
shall;at all times be reserved for such conversion, subject to

‘the provisions of subparagraph-I of this paragraph (7). If the

Corporation rhall issue any securities or make any change in its
capital strusture which would change the number of shareg of
Common' Stock into which each share of the Series B Preferred
Stockishall be convertible as herein provided, the Corporation
shall/at the same time alsc make proper provisions so that
thereafter there shall be a sufficient number of shares of

" Common: Stock authorized and reserved for conversion of the

cutstahding Series B Preferred Stock on the new basis. The
Corporation shall take all such action as may be required from
time to time in order that it may validly and legally issue
fully paid and nonassessable shares of Common Stock upon

conversion of the Series B Preferred Stock.
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E ] In case of any consolidation or merger of the
Corporation with or into any other corporation {other than a
wholly~owned subsidiary, and other than a consolidation or
marger.in which the Corporatzon is the continuing corporation
and which does not result in any reclassification of, or other
eimilar change in, outstanding shares of Common Stock referred
to in paragraph {(7)(C)(i)-{iii) above), or in case of any sale
or transfer of all or substantially all of the assets of the
Corporation to any other business organization {eother than to a
wholly~owned subsidiary), or in the case of any reclassification
or othet share exchange whereby all of the outstanding shares of
Common Stock of the Corporation are converted inte other
gecurities or property, either the Corporation, the cerporation
formed by such consolidation, the corporation inteo which the
Corporation shall huve been merged, or the corporation which
ghall have acquired such assets or Common Stock, as the case may
be, shall maike appropriate provisionc so that the holder of each
share of Series B Preferred Z*ock *+il.en outstanding shall have

_the right thereafter to convert sucu shares of Series B

Preferred 3Stock into the kind and zmount of shares of stock or
other securities or property (which may be cash) receivable upon
guch eénsolidation, merger, sale, ransfer or reclassification
by the holder of the number of shares ¢f Common Stock of the
Corporation into which such share of Series B Preferred Stock
might have been converted immediatuly prior to such
consolidation, merger, sale, transfer or reclassification.

There shall be included in the instrument effecting any such
transaction, provisions to effect the above right, if necessary,
and provisions for adjustments which shall be as nearly
equivalent as may be practicable to the adjustments provided four
herein.; The above provisicons shall similarly apply to
successive consolidations, mergers, sales, transfers or
reclasa;fications.

j‘(B) Notices. In the event that at any time:

‘' A, The Corporation shall declare any dividend payable
in stock upon its Cnmmon Stock or any distribution {other than
cash dividends) to the holders of its Common Stock or shall
subdivide or combine its outstanding shares of Common Stock inte

a greatar or smaller number of shares; or

i

j&; B. The Corporation shall offer for subscription pro
rata to the holders of its Common Stock any additional shares of

stock of any class or any other options, rights, or warrants; or
K,

S H IR o The Corporation shall declare any cash dividend on
the Common Stock which, together with all other cash dividends
paid in the same fiscal year as the dividend in question,
exceeds 200% of the aggregate of all cash dividends paid during
the preceding calendar year on the Common Stock; or
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: o D The Corporation shall propose to effect any b
~ raclassification of the Common Stock or any consolidation of the P
- Corporation with or merger of the Corporation with or intc any “=3

'Corpofation as, or substantially as, an entirety to any other

offering or other event or, if there ba no record date, the

"holders of Common Stock of record shall participate therein or

Aoy o o

e D T

other .corporation or a sale of the properties or assets of the

corporation which would result in an adjustment under
subparagraph {7)C,
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and in any one or more of said cases, the Corporation
ghall cause notice thereof to be mailed to each holder of Series
B Preaferraed Stock at least twenty (20) days prirr to the record
date for such dividend, distribution or subscription rights

effective date thereof, and shall specify the date as of which

be affected thereby. ‘

b {9) Change in Terms.

,%ﬁ: A From and after the date of issuance of the Series ‘
B Preferred Stock until April 15, 1984, the terms of the Series b
E Preferred Stock may be changed, by resolution of the Board of )
Directors, to match the terms of a subseguent sale of $10
millioh or more of convertible preferred stock if the terms of
such stock, taking into consideration the prica thereof, the
dividend rate, the conversion price and the redemption
provisions, are more favorable than the terms of the Series B
Preferred Stock. The appropriate officers of the Corporation
shall file such amendments to the Articles of Incorporation as

are necessary to effect such changes.

I

suph

4 B. If, on May 1, 1986, the holders of the Series B
Preferred Stock do not have at least the minimum voting rights
set forth in paragraph (3)A above, either by virtue of tht.
1isting of the Serizs B Preferred Stock on the New York Stock
Exchange, Inc., or otherwise by amendment to the Articles of
Incorporation, then from and after May 1, 1986, and until the
holders of the Series B Preferred Stock shall first have such
voting rights, the dividend rate per annum shall be equal to :
13.00%: of the Liguidation value, as defined in paragraph {2)A. '

i

77 The resolution set forth above was duly adopted in
resolutions of the Board of Directors of the Corporation on
December 16, 1983, and in resclutions of the Executive Committee
of the Board of Directors on January 30, 1984.
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10% Cumulafive Convertible Preferred Stock, Series C _ o

st .

‘%WTRESOLVED, that pursuant to authority expressly granted
to and vested in the Board of Directors by the provisions of
Article 111 of the Articles of Incorporation, the Board of
Directors hereby authorizes the issuance of the third series of
the Series Par Value Preferred Stock of the Corporation, $1 par
value,' ranking on a parity, as to the payment of dividends and
as to any distribution upon ligquidation, dissolution or winding
up of the Corporation, with the series of Series Voting
Prefearred Stock, no par value, designated as the Corporation's
"$4.06. Cumulative Preferred Stock,” and with the series of the
Series 'Par Value Preferred Stock, $1 par value, designated as
the Corporation's "Adjustable Rate cumulative Preferred Stock,

! Series A"™ and the Corporation's "10% Cumulative Convertible

f Preferred Stock, Series B," and the Corporation's "Adjustable

' Rate Cumulative Preferred Stock, series D," and hereby fixes the
designation, rights, preferences and limitations of the shares
of such new series (in addition to the rights, preferences and
limitations set forth in the Articles of Incorporation, as
amended, which are applicable to the Series Par Value Frefurred
Stock of all series or to all classes of stock of the

; . Corporation) as follows:
A
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ﬁﬁ?f(l) Designation. The shares of the third series of
Series Par Value Preferred Stock, $1 par value, shall be
designated "10% Cumulative Convertible Preferred Stock, Series
C" {(hereinafter, the "Series C Preferred Stock") and the number
of authorized shares constituting such series shall be 200,000.
The stated value of the shares of Series C Preferred Stock shall
: be $50 ,per share. The number of shares of Series C Preferred
. Stock may be decreased by a resolution duly adopted by the Board
of Directors, but may not be decreased below the number of
ahares;pf Serias C Preferred Steck then outstanding.

' (2) Dividends.

: Sl A The holders of shares of Series C Preferred Stock
: eghall be entitled, in preference to the Common Stock, to receive
) cumulative cash dividends, when and as declared by the Board of
i Directors out of funds legally available for the purpose, from

% the date of original issuance of such shares to and including

i March -31, 1984, and for each cquarterly dividend perioed

; commencing on April 1, July 1, October 1 and January 1 in each

i
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year after March 31, 1984, and ending on and including the day S
next preceding the first day of the next cquarterly dividend S
peried :(such period ending March 31, 1984, and each of such '
: other periods herein referred to as a "Dividend Period") at the
v rate of 10% per annum of the Liquidation Value {as hereinafter
‘ defined} thereof (subject to adjustment as provided in paragraph
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(4)Bj'Llow), and n~ mo: v ™ s amount of dividend per share
payabla for the portion of the Dividend Peri»d from the date of
original issuance >f the. Series C Preferred Stock to and
including March 31, 1984, - ./ for any other Dividend Period less
than -.a! full Dividend . 2riod e1.all be computed on the basis of a
360~day year of twelve Z0-day wonth. and the actual number of
days elapsed in the period for whicl. payable. The amount of
dividend per share payable Inr ea~h full Dividend Period

- commencing after March 31, '°°4 shall be computed by dividing
 the annual dividend rate £°1r i ri-irend Period by four and
applying such resulting rat. ac::® st * . Ljquidation Value per

- ghare of the Series C Preferr:c .lo.k. ULaividends shall be
payable when and as declared by the Board of Directors, out of
funds legally available therefor, on March 31, June 30,
September 30 and December 31 of each year, commencing on the
first of such dates to occur after the date of original issue of
the Series C Preferred Stock. Each such dividend shall be paid
+o the holders of record of shares of the Series C Preferred
Stock as they appear on the stock register of the Corporation on
such record date, not exceeding 30 days preceding the payment
date thereof, as shall be fixed by the Board of Directors.
pividends on account of arrears for any past Dividend Periods
may be declared and paid at any time, without reference to any
regular dividend payment date, %to holders of record on such
date, not exceeding 45 days preceding the payment date t ereof,
as may be fixed by the Board of Directors. No di‘-idenc. shall
be declared on any other series or class of prefe . 3»d stock
ranking on a parity with the Series C Preferred Stock as to
dividends in respect of any dividend period unless there shall
likewise be or have been declared on all shares of Series C
Praferred Stock at the time outstanding like dividends for all
Dividend Periods coinciding with or ending pafore such dividend
period, ratably in proportion to the respective dividend rates
fixed for all such other series or class or classes of preferred
stock and the Series C Preferred Stock. bividends shall be
cumulative (whether or not earned) and will accrue on each share
of Series C Preferred Stock from the date of original issuance
thereof. For purposes of this paragraph (2)A, "Ligquidation
value” shall have the meaning set forth in paragraph {5);
provided, however, such term chall not include the amount of
dividends accrued during the Dividend Period for which the
calculation is being made.

e B. 1f dividends at the rate per share set out in
paragraph (2)A for any Dividend Period shall not have been
declared and paid or set apart for payment on all outstanding
shares of Series C Preferred Stock for such Dividend Period and
all preceding Dividend Periods from and after the date of
jessuance thereof, then, until the aggregate deficiency shall be
declared and fully paid or set apart for payment, the
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Corporation shall not (i) declare or pay or set apart for
payment any dividends or make any other distribution on any
capital stock of the Corporation ranking junior to, or on a
parity:with, the Series C Preferred Stock as to the payment of
dividends or upon liguidation {such stock being herein referred
to as "Junior or Parity Stock"), other than dividends paid in
accordance with the provisions of the third from last sentenca
of paragraph (2)A, or dividends or distributions paid in shares
of, orioptions, warrants or rights to subscribe for or purchase
sharaaﬁof, Junior or Parity Stock, or (ii) make any payment on
account of the purchase, redemption, retirement or cther
acquisition of any Junior or Parity Stock (except payment in the
form of Junior Stock) or any options, warrants or rights to
subscribe for or purchase any Junior or Parity Stock.

T i'@'

. {3) Stock Exchange Listing; Voting.

e

SO W At the discretion of the Board of Directors, the
shares of Series C Preferred Stock may be listed for trading on
any stock exchange. In the event that an application is made by
the Corporation to list the shares of Series C Preferred Stock
on any. atock exchange,  the holders of such shares shall be
entitled, effective immediately upen the acceptance of the
Corporation's listing application by such exchange, to such
voting ‘rights as are required in order to gualify such shares
for listing on such exchange, which vecceing rights shall be as
follows, if such application is made +o the New York Stock
Exchange, Inc. undar the present rules of that exchange:

ELN' (i) If at any time accrued dividends payable on
the Series C Preferred Stock in an amount equivalent to six full
quarterly dividends (whether or not consecutive) shall be in
arrears, the number of directors then constituting the Board of
Diractors shall be increased by two and the holders of shares of
the Series C Preferred Stock and every other class, or series of
a class, if any, of the preferred stock of the Corporation
ranking on a parity with the Series C Preferred Stock as to
dividends and distributions, upon which like voting rights have
bean confarred and are exercisable (the Series C Preferred Stock
and such other preferred stock being hereafter referred to, in
this subparagraph (i), as *he "preferred Stock"), voting
separately as a class regardless of series, to the exclusion of
the holders of Common Stock, shall be entitled to elect such two
additional directors at any annual meeting of stockholders or
special meeting held in place thereof, or at a special meeting
of the holdars of the Preferred Stock called as hereinafter
provided. Whenever all dividends in arrears on the Preferred.
Stock at the time outstanding accrued for all past quarterly
dividend periods shall have been paid in full, or declared and a
aum sufficient for the payment thereof set apart for payment,
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. then the right of the holders of the Preferred Stock to elect
such additional two directers shall cease (but subject always to
the revesting of such voting rights in the case of any similar
future arrearages in dividends), and the terms of office of all
persons elected as directors by the holders of the Preferred
Stock shall terminate, and the number of the Board of Directors

shall be reduced by two.

' Wheneaver such right shall vest, it may be exercised
initially either at a special meeting of the holders of record
of the Preferred Stock, or at any annual stockholders' meeting,
but thereafter it shall be exercised only at annual
stockholders' meetings. A special meeting for the exercise of
such right shall be called by the Secretary of the Corporation
as promptly as possible, and in any event within ten days, after
receipt of a written request signed by the holders of record of
at least 10% of the outstanding shares of any class or series of
the Preferred Stock entitled to vote. Notwithstanding the
provisions of this paragraph, no such special meeting shall be
held during the 90-day period preceding the date fixed for the

annual meeting of stockholders.

. Any director who shall have been elected by the holders
of the Preferred Stock ("Preferred Director") shall hold office
for a term expiring at the next annual meeting of stockholders
{subject to the earlier termination of such term as described in
the first paragraph of this subparagraph {(i)), and during such
term may be removed at any time, either for or without cause,
by, and only by, the affirmative votes of the holders of record
of a majority of the outstanding shares of Preferred Stock given
at a special meeting of such stockholders called for the
purpose, and any vacancy created by such removal may also be
filled at such meeting. A meeting for *he removal of a
Preferred Director and the filling of the vacancy created
thereby shall be called by the Secretary of the Corpeoration
within ten days after receipt of a request tnerefor, signed by
the holders of not less than 25% of the then ocutstanding shares
of any class or series of Preferred Stock. Such meeting shall
be held at the earliest practicable date thereafter.

i
"' Any vacancy caused by. the death or resignation cof a
Preferred Director may be filled by the Beard of Directors, upon
the nomination of the then remaining Preferred Director, or the
- succassor of such remaining Preferred Director and evidenced by
an instrument in writing signed by such Preferred Director and
fited with the Corporation. 1f, st the time any such vacancy
shall ‘occur, there shall be no such remaining director for the
purpose of nominating a successor te fill such vacancy, the
holders of the Preferred Stock shall be entitled to elect two
additional directors to f£ill both such vacancies at a meeting
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provided,” however, that in any case in whi~h one or more, but
not all; series of such class, but including the Series C
Praferred Stock, would be materially affected as to the rights,
powers . or preferences thereof, the affirmative vote of the
holders:of shares entitled to cast at lease 66-2/3% of the votes
entitled to be cast by the holders of the shares of all series
that would be materially affected, voting as a class, shall be
required, and the holders of shares of any series that would not
be materially affected shall not be entitled to vote thereon;
provided, further, that an amendment of the provisions of the
Articles of Incorporation c¢r By-Laws so as to (x) increase the
aggregate number of authorized shares of the Series Par Value
preferred Stock or the Series Voting Preferred Stock, or create
any class or series of stock ranking prior to, on a parity with,
or junior to the Series Par value Preferred Stock either as to
dividends or upon ligquidation, or any security convertible into
stock of any such class or series (or any increase in the
authorized number of shares of any such class or series of

stock) or (y) authorize or effect any merger or consolidation of

the Corporation with or into any other corporation solely for
the purpose of effecting a change in the jurisdiction of
incorporation of the Corporation or (z) authecrize or effect any
amendment or alteration of the rights of the Common Stock, shall
not be deemed to materially affect the powers, rights or
preferences of the holders of the Series Par Value Preferred
Stock .for the purpose of this subparagraph (a):

PR
'_i’;".‘;“\

S (b) without the consent of the holders of
at laast 66-2/3% of the total outstanding shares of Series C
Preferred Stock voting separately as a class with all other
affected saries of preferred stock of the Corporation ranking on
a parity with the Series C Preferred Stock, either as to
dividends or upon liquidation (collectively referred to in this
subparagraph (b) as the "Parity Praferred"), by a vote at a
meeting of such holders or by written consent of such holders
without a meeting, create any class of stock ranking prior to
+he Series C Preferred Stock as to dividends or upon
liguidation; provided that no class or series of preferred stock
shail be included in the Parity Preferred if, at the time such
class or series was created, the Beard of Directors was
authorized by the stockholders to create such prior ranking
stock;, provided, however, that no such consent of the holders of
any class of preferred stock shall be required if, at or prior
to the:time when any such corperate action of the type referred
to in this subparagraph (ii)(b) is to take effect, (x) the
holders of such class of preferred stock shall have received
adequate notice of the redemption of their shares, to occur
within 60 days of the date such notice is given, (y) all shares
of such ~lass of preferred stock are redeemed or sufficient
funds have been deposited in trust to effect such redemption,
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and (z) no part of such class of preferred stock is being -~ R
redeemad with proceeds from the sale of the new stock ranking #
prior to the Series C Preferred Stock either as to dividends or ‘

upon liguidation;

i (c) without the consent of the holders of

at least a majority of all shares of the Series C Preferred
f Saries Par Value Preferred Stock

Stock and all other series o
ranking on a parity with the Series C Preferred Stock either as

: to dividends or upon ligquidation (for purposes of this
' subparagraph {c), the "Parity Preferred"), by a vote at a
meeting of such holders or by written consent of such holders ]
without a meeting, increase the aggregate number of authorized ,;
shares of the Series Par Value Preferred Stock or create any LAY
class of stock ranking on a parity with the Series Par Value R
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Preferred Stock either as to dividends or upen liguidation (or SN F
jncrease the authorized number of shares of any such class of RS E
stock).. S

i Mt ‘ : i
f '” (iii) E=xercise of the special voting rights : R - I
i

, provided in this paragraph (3)A by any holder of shares of :
; Series C Preferred Stock that is a bank holding company as 2 8
: defined in the Bank Holding Company Act of 1956, as amended, : ‘.
: shall be subject to any applicable regulatory restrictions CRE - B
(including any arrangement between such holding company and the . ;
Board of Governors of the Federal Reserve System requiring the ‘ ‘-
prior consent of such Board or.its staff to the exercise of the :
special voting rights) from +ime to time in effect with respect
to the ownership by such bank holding company of voting
securities of the Corporation. In the event and to the extent !
such restrictions or the failure to obtain such prior consent . A
would prohibit the ownership or exercise of such special voting
rights by such a bank holding company, then such shares of
Serieas C Preferred Stock owned by any bank holding company so
restricted by law shall not bear such special voting rights, as .
long as, but only so¢ long as, such restrictions continue in : 1
effect and such consent is not obtained and only so long as such
chares continue to be owned by such a bank holding company.

vy el
T T el

B. Except as otherwlse fequired by law, rule or
requlation or pursuant to paragraph (3)A above, the Series C
Preferred Stock shall have no voting rights.

(4) Redemption. . ' | '

A A, Except as provided in paragraph (4)B below, the
Corporation may not redeem shares of the Series C Preferred ;
Stock prior to December 31, 1988, unless the Closing Price (as
definad in subparagraph (7)}C{iv) below) of the Common Stocgk
shall have equalled or exceaded 150% of the conversion price for
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the Series C Praferred Stock then in effect for at least 30
consecutive trading days ending within five days prior to the
date notice of rademption is given. With respect to redemptions
in that event prior to December 31, 1988, or with respect to
redemptions on or after December 31, 1588, the Series C
Prefarred Stock is redeemable in whole or in part, at the option
of the Corporation, at the following redemption prices
(individually the "Redemption Price"):

1f redeemed during the l2-month period beginning
January 1,

Year Price Per Share Year Price Per Share

1984. ... 0uv.ns § 55.00 1989. ... iivanns $ 52.22

1985 .. 0i e 54.44 1990........ ‘e 51.67

1986. ... v i us 53.89 1991........... . 51.11

1987...... 0.t 53.33 1992..... Ceaeen 50.56

1988.......... 52.78 1993 and 50.00
thereafter

plus in each case azcrued and unpaid dividends (whether or not
earned or declared) thereon to the date fixed for redemption
("redemption date").

B. If, on May 1, 1986, the holders of shares of the
Series C Preferred Stock do not have, at a minimum, the voting
rights set forth in paragraph (3)A above, either by virtue of
the listing of the Series C Preferred Stock on the New York
Stock Exchange, Inc. or by amendment to the Articles of
Incorporation, then from that date through the earlier of (i)
the date such voting rights are effective or {(ii) December 31,
1988, the Series C Preferred Stock shall be redeemable, in whole
or in part, at the option of the Corporation, by resclution of
its Board of Directors, at a redemption price of $62.00 per
share plus accrued and unpaid dividends (whether or not earned
or declared) thereon to the date of redemption, and from and
after May 1, 1986, and until the date the holders of the Series
C Preferred Stock shall first have such voting rights, the
dividend rate per annum shall be equal to the dividend rate
specified in paragraph (9)B of the Articles of Amendment to the
Restated Articles of Incorporaticn setting forth the terms of
the 10% Cumulative Cenvertible Preferred Stock, Series B.

c. In the event the Corporation shall determine to
redeem less than all tha shares of Series C Preferred Stock then
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" rata,iby lot or in such other equitable manner as the Board of
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tanding, the shares to be redeemed shall be selezted pro

Directors may determine, and the certificate of the Secretary of
the Corporation, filed with the Transfer Agent or Agents for the
shares of Series C Preferred Stock of such determination by the
Board.of Directors shall be conclusive.

Hip

‘ﬁfk D. ©Notice to the holders of shares of Series C
Preferred Stock to be redeemed shall be given by mailing to such
holders a notice of such redemption, first class, postage
prepaid, not later than the thirtieth day, and not earlier than
the sixtieth day, before the redemption date, at their last
addresses as they shall appear on the stock register of the
Corporation. Any notice which is mailed as herein provided
shall be conclusively presumed to have been duly given, whether
or not' the stockholder receives such notice; and failure duly to
give such notice by mail, or any defect in such notice, to the
holders of any stock designated for redemption shall not affect
the validity of the proceedings for the redemption of any other

shares of Series C Preferred Stock.

. ST

ig' E. The notice of redemption to each stockholder whose
shares of Series C Prefarred Stock are to be redeemed shall
specify the number of shares of Series C Preferred Stock to be
redeamed, and if fewer than all the shares held by such holder
are to be redeemed, the number of shares of Series C Preferred
Stock of such stockholder to be redeemed, the redemption date
and the Redemption Price at which shares of Series C Preferred
Stock are to be redeemed, and shall specify where payment of the
Redemption Price is to be made upon surrender of certificates
for such shares, shall state the conversion price then in
effect, and shall state that accrued dividends to the redemption
date will be paid as specified in said notice, that from and
after said date dividends thereon will cease to accrue, and that
conversion rights of such shares shall cease and terminate at
the ¢close of business on the business day next preceding the
redemption date. Notice having been mailed as aforesaid, from
and after the redemption date {unless default shall be made by
the Corporation in providing funds for the payment of the
Redamption Price, and accrued dividends}, dividends on the
ghares of Series C Preferred Stock so called for redemption
shall cease to accrue, and said shares shall no longer be deemed
to be outstanding, and all rights of the holders thereof as
shareholders of the Corporation {(except the right to receive
from the Corporation the Redemption Price, plus accrued and
unpald dividends thereon) shall cease. In the event that fewer
than all shares represented by a stock certificate are to be
redeemed, & new certificate shall be issued representing the
unredeemad shares, without cost to th. holder thereof. The
Corporation’s obligation to provide funds for the Redemption
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Price’ and accrued dividends shall be deemed fulfilled if on or
before the redemption date, the Corporation shall deposit with a
bank or“trust company (which may be an affiliate of the
Corporation), having an office or agency in the City of Miami,
State of Florida, having a capital and surplus of at least
$50,000,000, or with any other such bank or trust company
located in the continental United States as may be designated
from time %to time by the Cocrporation, funds necessary for such
redemption, in trust for the account of the holders of the
shares of Series C Preferred Stock to be redeemed, with
irrevocable instructions that such funds be apolied to the
redemption of the shares of Series C Preferred Stock so called
for redemption. Any interest accrued on such funds shall be
paid toithe Corporation from time to time. Any funds so
depositud and unclaimed at the end of one year {(or any longer
period*if required by law) from such redemption date shall be
repaid or released to the Corporation after which the holder or
holders of such shares of Series C Preferred Stock sco called for
redemption shall look only to the Corperation for payment of the
Redemption Price, and accrued dividends to the redemption date,

without interest

% vw(S) Liquidation Preference. 1In the event of a
1iquidation, dissolution or winding up of the Corporation,
whether;voluntary or involuntary, the holders of the shares of
the Saries C Preferred Stock shall be entitled to receive out of
the assets of the Corporation, whether from capital or surplus
of any nature, an amount in cash equal to $50 per share together
with in-each case an amount equal te any accrued and unpaid
dividends (whether or not earned or declared) thereon to the
date ¢of such distribution (herein referred to as "Ligquidation
Valuae™), -and no more, before any payment shall be made or any
assets distributed to the holders of Common Stock, or any other
stock of the Corporatien ranking as te distribution of assets on
liquidatieon junior to the Series C Preferred Stock. HNeither the
sale of all or substantially all of the property and assets of
the Corporation to, nor the merger or consolidation of the
Corporation inte or with any other company shall be deemed to be
a liguidation, dissolution or winding up within the meaning of
this paragraph (5). No payment or distribution on accrunt of a
liguidation, dissolution or winding up of the Corporation shall
be made to the holders of any other class or series of stock
ranking.on a parity with the Series C Preferred Stock in respect
of the distribution of assets, unless there shall be paid at the

zarie ‘time to the holders of the Series C Preferred Stock like ;le

distributive amounts, ratably, in proportion to the full
distributive amounts to which they and the holders of such
parity.stock are respectively entitled with respect to such

preferential distribution.
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:g(é) No Sinking Fund.
llL not be subject to the operation of a purchase,

‘ to convert such shares into full shares of Common Stock, $5 par
. va ueﬁgof the Corporation {the "Common Stock™), on and subject
y to thu:followinq terms and conditions: .

HiIE Such conversion rights are exercisable only during
the pe%iod {the "Conversion Per‘od") commenc’ng on the date of
.issuance of the shares of the Series C Preferred Stock and
tarminating on the tenth anniversary of such commencement date
{or, ifisuch date is not a business day, on the next succeeding

businesa d -

SR The shares of Series C Preferred Stock shall be
:convertible into fully paid and nonassessable shares of Common
Stock”bf the Corporation at the option of the holder thereof and
‘in the imanner hereinafter provided, at the conversion price,

aidatermined as hereinafter provided, in effect at the time of
‘conversion, each share of Series C Preferred Stock being taken
at $50.00 for the purpose of such conversion. In case any
shares of Series C Preferred Stock are called for redemption,
‘the right to convert such shares shall cease and terminate at
the closa of business on the business day next preceding the
redemption date unless default shall be made in payment of the
Redemption Price (and accrued and unpaid dividends) therecn.
all events, the right to convert shall terminate as to all
sharas of Series C Preferred Stock which have not been
_surrendered to the Corporation for conversion as described in
‘paraqrnph {7)}F below, by the last day of the Conversion Period.

In

,‘"” ' €. The price at which sharss of Common Stock shall be
:delivéred upon conversion (herein cailed the "conversion price™)
initially shall be $27 per share of Common Stock, subject to
adjustmant as hereinafter provided. The Corporation shall make
.ne paynent' or adjustment on account of any dividends accrued and
‘unpaid.en any shares of Series C Preferred Stock surrendered for

“convurlion.

' (i) 1In case the Corporation shall (a) pay a
diviéend or make a distribution to all holders of its Common
. Stoek:in shares of its Common Stock, or mecurities convertibla

..inte Cemmon Stock, (b) subdivide its outstanding shares of Common .
Stock“into a larger number of shares of Common Stock, {c)} combine

jts olitstanding shares of Common Stock into a smaller number of
‘shnres of.  Common Stock, or {(d) issue by reclassification of itws
3 shnifu ‘of Common Stock any shares of capital stock of the
S . 1»

The shares of Serjes C Preferrad 'ﬂ
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) rporation,’ the conversion price in effect inmediately prior .
., theretdishall be proportionately adjusted soc that the holder of
75 any shites of Series C Preferred Stock thereafter surrendered

for. conversion shall be entitled to receive upon conversion the

number?6f shares of capital atock of the Corporation which such
holderiwéuld have owned immediately following such event, had
such ‘shsres of Series C Preferred Stock been converted

immedistely prior to such event (assuming, in the case of a

dividend:or distribution of securities convertible into Common

Stock,ithe conversion of such securities). Subject to

subparagraph (v) below, such adjustment shall be made whenever

any ofjthe events listed above shall occur. An adjustment made
pursuant to this subparagraph (i) shall become effective
immediately after the record date in the case of & dividend or

"distribution and shall become effective immediately after the .
" effective date in the case of a subdivision, combinatien or

reclasgification. No adjustment in the conversion price shall

be made :if, at the same time as the Corporation shall issue =
shares;of Common Stock, or securities convertible into Common

Stock,:as a dividend or distribution on the outstanding shares

cf Commén Stock which, as p:ovided in this subparagraph (i), _

would .otherwise call for an adjustment in the conversion price,
the Cotporation shall issue shares of Common Stock as a dividend

or distribution on the outstanding shares of the Series C

Preferred Stock equivalent to the number of shares distributable

on the;shares of Common Stock into which the Series C Preferred

Stock is then convertible.

f%%P“J‘ (i1) In case the Corporation shall issue options,
rights’or warrants to all holders of its Common Stock entitling
them (for a period expiring within 45 days after the record date
mentioned below) to subscribe for or purchase shares of Common
Stock;¥or securities convertible into Common Stock, at a price
per shiare (including, in the case of aecuritiea convertible into
Common’ Stock, any consideration payable upon conversion) less
than the current market price per share of Common Stock (as .~
defined: in subparagraph (iv) below) at the record date mentioned
below,’ the conversion price to be in effect after such record

. date shall be determined by multiplying the conversion price in ...
effectiimmediately prior to such record date by a fraction, of
whichithe numerator shall be the number of shares of Common

. Stock butstanding on such record date plus the number of shares

:i-which the aggregate offering price of the total numbrr of shares

"' of Common Stock, or securities convertible into Common Stock, =o

.- offerad,/plus, in the case of securities convertible into Common

i, Stock;,any consideration payable upon conversion, would purchase ’

;. at su¢h:current market price and ¢f which the denominator shall

. be theinumber of shares of Common Stock outstanding on such

.. record date plus the number of additional shares of Common Stock

a‘offeﬁgd for subscription or purchase (assuming conversion of all
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L ties convertible inte Common Steck so offered). Subject ’ >
_gtopsﬂhparaqraph (v) bel e

. ! ow, such adjustment shall be made kK :
yx” whenever: such options, rights or warrants are issued, and shall ' F
&% - become effective immediately after the record date for the . :
£ determination of stockholders entitled to receive such options,
#  rights‘or warrants and shall be effective as to shares of Series
+: C Praferred Stock converted between the record date for the
- detetmination of stockholders entitled to receive such options,
Aﬁlrightiior warrants and the date such options, rights or warrants
W N aregissued.

. ;g""ﬁé

R AR (iii) In case the Corporation shall distribute to LRl
- all’holders of its Common Stock, including any such distribution = R
made:ift connection with a consolidation or merger in which the Ly N
¢ Corpodiamtion is the continuing corporation, evidences of its
indebtedness or assets (excluding dividends paid in, or N
-distributions of, cash or dividends payable in shares of Common
Stockior securities convertible into Common Stock), or options,
.. Subsc¥iption rights or warrants (excluding those referred to in
‘4 subparagraph (ii) above), then in each such cases the conversion
- ¥ priceéito be in effect thereafter shall be determined by

% multiplying the conversion pPrice in effect immediately prior
.- thereto by a fraction, of vhich the numerator shall be the ( , 4
i, curreht market price per share of Common Stock, as defined in - RN B!
. subp&figraph (iv), on the date of such distribution, less the w

fair ‘market value (as determined by the Board of Directors of
' the Cotrporation, whose determination shall be conclusive, and
* deseribed in a certificate of an officer of the Corporation
¢ filed in the Corporation's records) r- the portion of the ' el
. assets): evidences of indebtedness, options, subscription rights ”
-, Or warrants so distributed, applicable to one share of Common
=i Stockiiiand of which the denominator shall be such current market o
C priceéﬁer‘share of Common Stock. Subject to subparagraph (v) 3
. belowiiisuch adjustment shall be made whenever any such
i distribution is made, and shall become effective immediately g
afterithe record date for the determination of stockholders 3
[ - entitihd;to receive =uch distribution and shall be effactive as S -
" to shikres of Series C Preferred Stock converted between the - G -
.. recordidate for the determination of stockholders entitled to ,
2 racei?wgsuch distribution and the date such distribution iz made. .y

~§13"W%%§5. B (iv) For the purpose of any computation under - h
.. subparagraphs (ii) and (iii), the current market price per share

“3 of Common Stock at any date shall be deemed to be the average of
.. the dally Closing Prices for the thirty (30) consecutive trading
7 days ¥t the New York Stock Exchange, Inc. commencing forty-five

I (45)iteading days before the date in question. For purposes of

u

i
» this tesdolution, the Closing Price for any day shall be the last i
1
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‘. reported sales price regular way on such day or, in case no
- reported sale takes place on such day, the average of the
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d'¢losing bid and asked prices regular way, 1n5‘1ther
’the New York Stock Exchange, Inc., or, if the Common

securities exchange on which the Common

vlisted or admitted to trading, or, if not listed or
k0 trading on any national securities exchange, the

- jiaverage;ofithe closing bid and asked prices of the Common Stock

' tin th&ﬁév.rwthe-counter market as reported on the NASDAQ =system

.. rof the:National Association of Securities Dealers, Inc. or if
+the Coltmon Stock is not so quoted the average of the closing bid
Jand asked prices of the Common Svock in the over-the-counter

; marketing: furnished by any New York Stock Exchange membar firm
 selectéd: from time to time by the Corporation for that purpose.

()
Iy

ISR (v)  Ne adjustment in the conversion price shall

be reqiired unless such adjustment would require an increase or

decreasd.in such price of at least §.25 per share; provided,

howeve# *that any adjustment which by reason of this

L subparsgraph is not required to be made shall be carried forward

Vo cumulatively and taken into account in any subsequent
cadjustrMents. All calculations under this paragraph (7) shall be

- made to.the nearest cent ($0.01) or to the nearest one~-hundredth

© yef a sha ®, 'as the case may be.

U EEEREEET {vl)  In the event that at any time, as a result
,0f an7adjlistment made pursuant to subparagraph (i), the holder -
... jof anyiSeries C Preferred Stock thereafter surrendered for
" “conversion shall become entitled to receive any shares of the

... Corporation other than (x) shares of its Common Stock, or (y)
Wi shares’of. any other securities convertible into Common Stock

iissued . is’a dividend or distribution pursuant to subparagraph

- (d) abﬁ?p;-which securities shall have the sanme terms, relative

. ‘rights ‘lind prefarences as all other like securities ismsued as a
dividend or distribution to all holders of Common Stock,
thersaftér the number of such other shares so receivable upon
conversion of any Series C Preferred Stock shall be subject %o

adjustment from time to time in ‘2 manner and on terms as nearly .

equivalent as practicable to the Provisions with respect to the
Commoni: Stock contained herein.
¥ GEEENT, :
FOSEILOFT (vid)  Anything in this paragraph (7) to the
cantrlr?ihotwithstandinq, the Corporation shall be entitled, at
;its .option, to make such acjustments in the conversion Price, in
addition. to those required by the provisions of this paragraph
(7)., asiit in its discretion may determinz to be advisable in
.. .order: that ‘any stock dividend, subdicicion of shares,
.aistribution of options, rights or warrants to purchase stock or
securities,. or distribution of securities convertible into or
exchangeable for stock, hereafter made by the Corporation to its
stockholders, shall not be taxable.
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¥.not listed or admitted to trading on such exchange, on:
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Y (viid) Except as provided in subparagraphs (1)

iofi:price of the Series C Praferreq Stocir shall occur . 1.
uponﬁphtﬂissuance of any stock or other securitiass of the
’Corpofaﬁion or for any other reason.

Any conversion Price determined or adjusted as
d shall remain in effect unti} further adjustment
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adjustment is based, and accompanied by copies of the

; resolutions, if any, of the Board of Directors passed in

R Cconnection therewith shall forthwith be filed with the Transfar

i Agentior Agents for the Series C Preferred Stock and made

~5c available for inspection by the holders of the Series ¢

S Prefe:tad‘Stock; and any adjustment 80 evidenced, made in good
faith,i'shall be binding upon all stockholders and upon the

H '.'Corpcrétion. The Transfar Agent or Agents shall have no duty

A " the adjusteg conversion price, to pe mailed, first class B

' _'postaq&ﬁprepnid, to all holders of record of cutstanding shares

' of thejSeries ¢ Preferred Stock, at their addresses as the same
appear:on the stock register of the Corporation, Notwithstanding
the foregoing notice provisions, failure of the Corporation to
Tive Sﬁch‘notice shall not invalidate any corporate action by
thelcgfﬁp.ation. g

#E. No fractional shares of Common Stock shall be

B conversion, 1If more than one share of Series ¢

' . Aggregite. humber of such sharas surrendered. A holdey of shares

. Of Series C Preferred Stock who would otherwise be entitled te .

.“;receiv&ﬁsuch a fractional share shall, in lieu thereof, receive .
*from‘tEE;Corporation cash in an amount equal to the same
fractiofiiof the Closing Price of the Common Stock on the date on

. Which“Buth.sharas of the Series ¢ Preferred Stock were duly

.which the New York Stock Exchange, Inc, (or any successor to
fsuch‘Bxchanqa) is open for the transaction of business, on the
inext day 'on which the New York Stock Exchange, Inc. (or any

[ successor:te such Exchange) is open for the transaction of

< .
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and in subparagraph I, below, no adjustment in the .
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F. Before any holder of shares of the Series C
praferred Stock shall be entitled to convert the same into
commen Stock, such holder shall surrender the certificate or
certificates therefor, duly endorsed or assigned (unless such
endorsement or assignment be waived by the Corporation), at the
office of any transfer agent for the Common Stock or at such
other office or offices as the Board of Directors may have
designated in a written communication delivered by the
Corporation to each holder of Series C Preferred Stock at such
helder's address on the stock register, shall give written
notice to the Corporation at said office that such holder elects
te convert the same and shall state in writing therein the name
or names and the denominations in which such holder wishes the
certificate or certificates for the Common Stock to be issued.
The Corporation will, as soon as practicable thereafter, cause
to be issued and delivered to such holdeyx, or such holder's
designee or designees, 2 certificate or certificates for the
number of shares of Common Stock to which such holder shall be
entitled as aforesaid, and a check or cash payment (if any) to
which such person is entitled pursuant to subparagraph E of this
paragraph (7), together with a certificate or certificates
representing any shares of the Series C Preferred Stock which
are not to be converted but which shall have constituted part of
the shares represented by the certificates so surrendered. All
shares which may be issued upon conversion of shares of the
Series C Preferred Stock shall upon issue be fully paid and
nonassessable by the Corporation and free from all taxes, liens,
charges and security interests with respect to the issue
+hereof, which taxes, liens, charges and security interests
shall be paid by the Corpeoration. The Corporaticn shall not,
however, be required to pay any tax which may be payable in
respect of any transfer involved in the issue and delivery of
chares of Common Stock upon conversion in a name other than that
of the holder of the shares of the Series C Preferred Stock
converted, and the Corporation shnall not be required to issue or
deliver any such shares unless and until the person or persons
requesting the issuance thereof shall have paid to the
Corporation the amount of any such tax or shall have established
to the satisfaction of the Corporatiocn that such tax has been
paid.

G. All shares of Series C Preferred Stock which shall
have been surrendered for conversion as herein provided shall,
as of the close of business on the date of the due surrender of
such shares, no longer be deemed to be outstanding and all
rights with respect to such shares, including the rights, if
any, to receive notices and to vote, shall forthwith cease and
terminate except only the right of the holders thereof %o
receive Common Stock (or other securities or property herein
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provided) in exchange therefor. As of the close of business on
the date of due surrender of such shares, the person or persons
in whose name or names any certificate or certificates for
Common Stock shall be issuable upon conversion shall be deemed
to have become the holder or holders of record of the shares
represented thereby. No payment or adjustment shall be made
upon any conversion on account of any dividends accrued on the
shares of the Series C Preferred Stock surrendered for
conversion or on account of any dividends on the Common Stocit
issued upon such conversion, but no dividends (other than a
dividend payable in Common Stock) shall be paid upon any shares
of any class of stock or series thereof ranking junior to the
Series C Preferred Stock until all accrued and unpaid dividends
on the Series C Preferred Stock up to the Dividend Payment Date
next preceding the date of conversion shall be paid or
sufficient funds set aside for the payment thereof.

H. A number of shares of the authorized Common Stock
sufficient to provide for the conversion of the Series C
Preferred Stock ocutstanding upon the basis hereinbefore provided
shall at all times be reserved for such conversion, subject to
the provisions of subparagraph I of this paragraph (7). If the
Corporation shall issue any securities or make any change in its
capital structure which would change the number of shares of
Common Stock inte which each share of the Series C Preferred
Stock shall be convertible as herein provided, the Corporation
shall at the same time also make proper provisien so that
thereafter there shall be a sufficient number of shares of
Common Stock authorized and reserved for conversion of the
outstanding Series C Preferred Stock on the new basis. The
Corporation shall take all such action as may be required from
time to time in order that it may validly and legally issue
fully paid and nonassessable shares of Common Stock upon
conversion of the Series C Preferred Stock.

I. In case of any consoclidation or merger of the
Corporation with or into any other corporation (other than a
wholly-owned subsidiary, and other than a consolidation or
merger in which the Corporation is the continuing corporation
and which dees not result in any reclassification of, or other
similar change in, outstanding shares of Common Stock referred
to in paragraph (7)(C)(i)-(iii) above), or in case of any sale
or transfer of all or substantially all of the assets of the
Corporation to any other business organization (other than to a
wholly-owned subsidiary), or in the case of any reclassification
or other share exchange whereby all of the outstanding shares of
Common Stock of the Corporation are converted into other
securities or property, either the Corporation, the corporation
formed by such consolidation, the corporation into which the
Corporation shall have been merged, or the corporation which




gy

”b”"acquirad such assets or Common Stock, as %h. case may

af:Series C Preferred Stock then outstanding shall havc i
bht ‘thereafter to convert such shares of Series C
rafefrod Stock into the kind and amount of shares of stock or
?othe securities or property (which may be cash) receivable upon
5suchi¢6n:olidation, merger, sale, transfer or reclassificatimm

Thy- the“holder of the number of shares of Common Stock of the
;‘Corporation into which such share of Series C Preferred Stock -

: might:have been converted immediately prior to such ‘
:conao idation, merger, sale, transfer or reclassification.
+Thereishall be included in the instrument effecting any such
transiétion. provisions to effect the above right, if necessary,
ﬁ;lnd provisions for adjustments which shall be as nearly
‘ equivnlant as may be practicable to the adjustments provided for
;'pherein.ﬂ‘Thc above provisions shall similarly apply to

.g*successive consolidations, mergers, sales, transfers or 1

Notices. 1In the event that at any time:

”x;cash diﬁidends) to the holders of its Common Stock or snall

’asvbdivide or combine its outstanding shares of Common Stock inﬁo:

a greater or smaller number of staires; or

y -vamaqc. The Corporation shall declare any cash dividend on
“the Cotimon Stock which, together with all other cash dividends
‘paild in; the same fiscal year as the dividend in question,

. exceeds ! ‘oox of the aggregate of all cash dividends paid durinq
tha precedinq calendar year on ths Common Stock; eor

The Corporation shall propose to affect any

' D'* .
reclasiificntion of the Common Stock or any consclidation of nhe

} Corpotation with or merger of the Corporation with or into any.
+'other: corporation or a sale of the properties or assets of the:
Lorporation as, or substantially as, an entirety to any other °*
“ corporation which would result in an adjustment under
subpnraqraph {7)C,

TR

then, &nd ih any one or more of said cases, the Corporation

+

"shall’ cause notice thereof to be mailed to each holder of Series .
¢ Preaferrad Stock at least twenty (20) days prior to the record " -

"date for. much dividend, distribution or subscription rights
offurind or: other event or, if there be no record date, the

~69~

" The Corporation shall declare any dividend payable .
in atabi upon its Common Stock or any distribution (other than:

T

a1l make appropriate provisions so that the holder of each L
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w_#&ato thereof, and shall specify the -late as of which
“§of :Common Stock of record shall participate therein or
afgqgti¢?thcraby. DEEC e

) ‘ SRR
ﬁéggﬁ 9) Change in Terms. From and after the date of 7
issusnicé of the Series C Preferred Stock until April 15, 1984,
the terms of the Series C Preferred Stock may be changed, by
resolution of the Board of Directors, to match the terms of a

: “ subsequent ‘'sale of $10 million or more of convertible preferred
. " ‘i'stock:.if the terms of such stock, taking into consideration the .

ipriceithereof, the dividend rate, the conversion price and the
*:redemption provisions, are more favorable than the terms of the
YSeriesiC;Preferred Stock. The appropriate officers of the ~. -«
i'Corporation shall file such amendments to the Articles of .. %
+Incorporation as are necessary to effect such changes. .t

. T e i '
A8 A The resolution set forth above was duly adopted in
'hft&sold%ibns of the board of Directors of the Corporation on
. *January. 20, 1984, and resclutions of the Executive Committes o

“%the, Board, of Directors on January 30, 1984. - B
T S e ' e

ARTICLE IV

.-

e

W
2.

ARr;cné v

Ja SR The principal office and place of business of this
o ' Corpotation shall be located at the City of Miami, County of
.0 .-Dade and State of Florida, and its post office address there °
. -..shallibéjiat present, 200 South Biscayne Boulevard, but this '* .
2 - T Corporation:may establish and maintain its principal office, or
Sel . iotheriéffices, at other places in or cutside of the United

ek,

X4

o iStates 82 America, as its Board of Directors may from time to .
. :time detetmine. . e i

ARTICLE VI

R e T T s SN

i

&

*

N Yhe number of directors of this Corporation shall be i -
the}nuggirﬁfrom time to time fixed by the stockholders, or by =
thd}diﬁhétérl. in accordance with the terms and conditions of
the’BysLaws but at no time shall said number of directors be
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IN MITNESS WHMEREOF, we, the undersigned, have made, subscribed:
ledged these Amended and Restated Articles of. Incorporation
: day of April, 1986. ;

L

sepN ©. [Nompson/ I

nior Yice President and - -
Corporate Secretary

the undersignad authority, persomﬁy " appeared :
Senior Vice President and Corporate Secretary of:
‘Banking Corporation, known to me to be the person who executed

theL:foregoing Amended and Restated Articles of Incorporation,. and he:
+ acknowledged before me that he made and subscribed the same for the purposes’

therein expressed and set forth.

2 2 P day of April, 1986,

.

IN WITNESS WHEREOF, 1 have hereunto set my hand and officfal

.—J-
otary Public, State of
at large i

My Commission Expires: | MTery Sesiit aTAtt oF FLORIOA
' . Y ComIsSIon EXP, TEN. 2,188
BR0ED TRy GERCRAL TRS. WAD
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