FILE No.2¥7 1007 '05 04:

Public Access System

Electronic Filing Cover Sheet

LHasT ~o

Florida Department of State

Division of Corporations

REY

—

RECEIvEp

Note: Please print this page and use it as a cover sheet. Type the fox audit

number (shown below) on the top and bottom of all pages of the document.

Note: DO NOT hit the REFRESH/RELOATD button on your browser from tH

(((HOS000238826 3)))

page. Doing so will ganerare am?thcr cover sheet.

TO:
pivision of Corporatlans
: {850)205-0380

Fax Numbey

From:
Account Name

Account Humber

Phone
Fax Number

CORPOBATION SERVICE COMPANY

. T20000000195
s (850) 5211000

{8%0)558~1575

RO oseRE el tpe A 1o, fesped™te 357,
’ ' m\%m {rFRieD Sl

ML b pond DT G

o TS B Cominlaw
BASIC AMENDMENT WWo~{ited « faved

[}
o
)
X
-
f

SION gr ceﬂpﬂannsﬁs

o
<
<
7]
L)

Hyt

MINTO BUILDERS (FLORIDA), INC. & 0¥ied™ o iny

Public Access Halp

Etectronic Fillng Menu

Corporats Fillng.

B
\O

>
\O\@@,



FILE No.277 10-07 '0% 04:32  ID:CSC FRx:850 558 1515

FiLep
95 gr

PAGE 22 1%

Serery, M %31

TA:’.LAHA SSgEO‘i ETA
ARTICLES OF AMENDMENT | L0
TOTHE FIRST AMENDED AND RESTATED ARTICLES OF INCORPORATION OF

MINTO BUILDERS (FLORYDA), INC.
WITH RESPECT TO 207,000 SHARRS OF
3.8% BERIES A CUMULATIVE REDRYMARLE PREFERRED STOCK
The unlersigned herehy cortify to the State of Florids Department of State that
PIRST: The name of the comporstion is Minto Bullders (Florida), Inc. (the “Corporstion™.

FECONL:  Under a powrr oontained In Section 607.0502 of ths Florids Rusinest Corparation
Aot and Asticle TH of the Covporstion”s First Amended and Restated Artiokes of Tncorponstion {which, ss
heseafter reatared or amendsd fom Hime to $me, mre wgethery with tese Articks of Amendment hecein
called the “Articles™, the Board of Dirsctars, by resshztion duly adopied fhrough & manimous written
ooasent dured Oatober 7, 2005, classified and dosignwted 207,000 shares of unissnod prefered stock, per
valoe $0.01 per abwre, of the Corporation {the “Prwiigrod Sock™ as 13% Scries A Conmilstivs
Redeernsbie Prefred Btock with the tollowing prefiavnont, conversioe and other rights, voting powers,
restrictiong, Tienitations as to dividends sad other distxibutions, qualifications and forms and conditions of
redemption, which hereafter shal} be decaned to be s purt of Article BT of the Artioles, with any geoessazy
or appropeiate changes fo the enmeration o lethering of any section or subsectioe theveot,

1. Deaigpwition. A wtries of Preferred Stock, desigimted as *3.5% Sorles A Quriadative
Redeemable Preferred Stock™ (fhe “Sericg A Prafemed Shares™), is heaoby established. The number of
sheres constiiuting sisch series shadl be 207000, The par value of the Sorica A Prefirred Shares is $0.01
per share, which Is not 8 shangs in the par valos of the Proftrred Stook ax st fwh in the Adticlos. Al
capitalized wrmn teed in ihe tome of the Sexics A Prefinted Shares (he “Articles af Amendaent™ and
o} othawise definud sdall have the meatring given i suck e in Paragraph 15 oo

i Eank. The Secies A Profened Shares shall, with reapect 1o rights to the payment of
dividends and/or the disaibution of sseots opor any volmixry or invelinteary Bauidation, Hesolutéon or
winding up of the Corpocation, ratiic (a) senioy o the common stock, par valve $1.00 per share, of the
Corpormtion ("Commpn Strok™ and sy orber olvk or series of caplial Stock issed by the Corponstion
the termx of which provide thar cuch class or seties of capits] stoolc shal) rank fierior fo such Secies A
Profiorred Shares a3 w0 the payment of Sividends mdior the distribution of asscis upon any liquidation,
disselrtion ar winding up of the Corporation ("Jupior Stock™, () on & parity with sy othor o or
series of owpita] stock iswsed by e Corporation other than fhoss tefaersd to in olyuseq (8) sod o) that
specifically provide that such class or series of capitel stocl ranks, as o the paymenr of dividonds and/or
the dimributlon of aasets upon any Bouidation, dsechution or windimg up of the Corporation, on & parity
with the Series A Praferred Shaves (“Dariiy. Stack™); snd (e) junior io any clees or seciss of oapital sock
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3. Rividaxh.

(m)  Sulject to the preferentisl vights of the holders of Senior Btock, the bolders of
Bexjes A Prefimred Bharez, | peefevenne o the holders of w1l Amior Stock, atuil be entitled to wocive
when, a8 and if authorized by the Bowed of Directors out of fimds logafly svsilable therefor, ciwmdative
quasterly prefeyontinl cah dividends on ezch sharo dmxmmmmmwm
ofthbmmnf{i}ﬁwm.z%limﬁdtﬁmpmﬂuumpu {oquivalent to & fooad armual smount of
ms&pﬁrlhm)mdﬂﬂd!mwuhwd mmwmmmum

mllymmmiwﬂmmdnnofmmﬂhum whether or not amthatized by the Somd of Disecton,
and whether of not there are profits, svpiug or ofdwr fonds of the Corporation logally avaiisbie for the
payment of dividends, snd will be caloundsted and sompounded qumterly and paysbis quartorly, when, ns
and if mythociasd by the Board of Dircckouw, in amesrs on Iset dwy of Decomher, March, Jone and
September of cach year commencing Decomber 31, 2005 (ench o “Rividend Paviners Dute™), provansd for
the initial peried from the date of oviginal isegencs fmough, and iocluding, December ¥, 2003, The
amnmt of the Serioa A Davidends payubls for sny period will bes comapined o6 the basis of & 360-day vear
consisting of 12 H-dxy months; end for any perlod shorter ar fonger thwr  fis] quurterly petiod for which
Sarion A Dividends are computad, the amount of the Series A Dividends pryabie will be corguted ce the
bagie of the actusl number of days slapesd. Boch dividends shall sommence to aocroe o onck dhaoe of
Series A Preferrod Shares froms the date of ixiginal jesnance and shall sontinue to socroe and

quarterly thareon tatil all smotnts payable vpon ligmidation or pedemption: of the Sevies A, Proforred
Shares sre padd it} by cagh.  Any dividend piyment made on the Seyiex A Prefarrad Shares stall firgt
be creditsd againet the smliet socumudated bt uopwid dividend due with rpact o the Swies A
Preforred Shares which regrwins payable. Divideada shall bt prymdble to holders of rocond as they appesr in
the stock inunsfer records of the Corporation at the cloae of business on the applioable record date, which
shall be the fint diy of #% oalendar month in which the spplicable Dividend Paytooent Date falls o such
other dese designated by e Board of Ditectors fbr the payowat of dividends thar is ot more thaa 30 nor
Jews thon wx days prioy w0 such Dividend Pryment Date (onch, 2 “Dividend Reoopd Daie™).  As need
hegedn, the dam “dividend period™ for the Scrics A Frefirred Sheres shall wwan the period from and
noluding the date of original issuenos yod ending oo and inchinding the nexr Dividend Pryment Do, snd
oach subsoqummt porlod foom bt exohading such Dividend Payment Date aid ending on and neluding the
next foilowing Dividend Payment Date,

@ When dividends are not paid iz fal] (or 2 sum sufficient for such & pryment is
not 20 sot apart) upon ibe Sodos A Preferred Sheres for aH past dividond periods and the then carrear
dividend period, mnd thare is outstanding mry other class or serics of Parity Stock upon which dividends
bave also not been paid in full, 201 dividends authorized wpd declared npor the Seriex A Preferred Sharcs
andd such other clsea or series of Parity Siock ahall be dacimed peo Tats 50 thet ther smoumt of dividends
uethorkzed and doclwoed per sbare of Sevics A Freferred Shevos spd such othwr class o serles of Parliy
Biock shwll in all chses bosar o ssch othor the same ratio that acovmuisted dividends per shure oo the
Series A Prefarod Sheres sud such ofher olass oc scries of Parity Swock (which shall not includo any
sccuymintion in rospest of eapadd dividends for pries dividend periods if such class or sevies of Paity
Stock dove not have s cusmulative dividond) bear to each other. 1 at any tme the Comocation prys loes
thaz the total amonnd of dividends then accruod with respect w the Series A Proferred Shwees, such
peyancnt shinll be mede pro rats mpong cach Secies A Proforred Share.

{n) Except as provided in Parwgraph 3(b) above, unltas il commisvive dividends
have bten o cottemaporancoysly are declared and peid in Sl {or & sum safficient foc the il payment
thereof set spazt for vuch payment) on the Seties A Prefecred Shaces for ail past dividend periods and the
then curent dividend period, the Corpotation shadl not sahodse, declare, pay or sez spast for payraent
any dvidends, or authorize, declare, or make sny othor distdbution, on amy cisss or sexies nf Parity Stock

T AL gy ety 1 8 L 2 ey ama
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or Junior Stock for any period, nov shall suy Parlty Stock or Yunior Sk be redosmed, parchased or
otherwise soquired for say considorstion (or any mouics be paid 1o o made available fir & sinkng fimd
for thw redernption of any such class o serics of Parity Btock or Junior Btock) by the Corporation (expept

(i) by conversion ko of exchange for sny other cleas or sexies of Jundoc Sack or () the

pacchare or soquisition by the Corporstion of apy class of series o!capiulmd:ofﬂwﬁam
porseant to Artiele VY of the Artivles for fhe puepost of prescrving the Corporation’s qumbifiontion as a
wwmm{-“ﬂﬂtﬁmmmmm&mmummw

4. Liguidstion Preforence.

() Iu the event of any Hiquidation, dissolution or winding wp of the affains of the
Corporation, elther volmtarily or mvoluninrily, the bolders of Secles A Preferred Shaves shall be entitted,
out of assets of the Corporstion legelly avsilsble for distibudon to G sharcholdsrs renmining afer
payrist oo proviviouns for payment of the Corporation’s. debes and ofher liabilities sod sbdost 1o the
righta of other bolders of any olees or seciss of Parity Stook or Senior Ssock but beforn any dstribation {s
mnde on sy class oF serics of Junior Stock, fo & Bgddming amount in cash (the “Haties A Liquidation
Amount’™ oqual 1o $1,276 per share pluw an amornt squal o sy scornd and oipaid dividends (whaether
or not carnod or suthotized) vo the dute oF paymont.

b} K upon sny such volonmry or frveluniwry Hynddetion, dissolution or efher
winding up of tho affeirs of the Corporsiion, the smcis of the Corpormtion logally svailabln for
distribution to its shwrelwdders are insaificlont 10 perdt the payment of the Series A, Liguidacion Amount
n full, then the oulfre xacts of the Compoestion yemiming after the payment of, or provision fhr the
mymnﬁmw:mmdoﬂwhhﬂmﬂnﬁbnﬁmwmmmdh
Sexite A Preformed Shares mably in propoviion i the fUll preferential smoimis o which they wonid
otherwise be reapectively entitiod ot accannt of thair Serics A Prefiered Sharos. In the event that there
xre ontstanding iy sharos of any class or sevies of Parxity Stock at fhwe tims of any such vohmiary o
imokmtary liquidaiion, dissolution or winding-sp, all paymenis of Rquidating MHarributions oo the
Series A Frofored Sheres and soch other class or serica of Parity Stock shall bhe made so thet the
payments on the Series A Proferred Shives and such other clsax or sarios of Paxity Swek shall in all onses
bonr to ench other the same mtio Ht 1o respoctive rights of the Sories A Preferred Sherss and sach other
clnss or serics of Parity Stock (which alall not includs any sconrmmlation in respeck of tepaid diaxibutions
for pricr distribution periods if sack clase or secios of Prity Stock does not have comulstive distrilntion
m)mmmmmuwmgmamwmbmwmm. The Hopddudion
proferenoe of the ovishnding Seories A Proferred Shaves will not be added o the lisbiliticy of the
Cotporation for pueposes of demrmining wheither wnder Florida law, & distrietion by dividend,
redempiion or otheewlse, reay ba mwde i sharcholders of the Corpormtion whoos profirentisl rights upon
liguidation, dimsolaren or winding up of the affhirs of the Corporation, sither vohmtrrily or nvolmtsrily,
T jurdor to those of holders of Serics A Prefirred Shares.

)  Comolidstion Marger, s, A consolidstion or merger of the Corporation with
or imo sny other corpoeation or corpoystions (8 “mergst™), or & Sale of the Carperation, or the
effeotution by the Corporation of a tramssction or & scrics of related tranesctions in witich more than 50%
of the Vating Power of ths Corpocation is trensfermod (other (hem in connaction with prarcheses of shancs
of spcein] voting stock comsteinplited by the Purchase Agresment) (s “reorpmization™) shall be dsemed 1
ocmripde & liquidation, dssohution or winding up of the Corporstion within the meening of this
Pacagraph 4, Auymmiuﬁmofthemmmdw-zymwmmbndymm
to coroply with anty provision of law thall be deemed to be an mvoluamsy liquidation, dissolution or
winding up of the Corporation untess the melsrences, qualifioations, limitathons, rastrictions snd spetial

NYR 133 80.04
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or relative righte granted to the holdery of Serics A Prefeored Shares ars not advearsely affeciod by sach
reorpaatration,

(d)  Excoptions, Netwithslanding the fiwegotog, w consolidation, manger, Sale of the
Corparstion or & reorpandzation shall not be decmed s Liguidation, dissoludion or winding up of e
Cospiratinn Sor the purposes of Paragraph 4(2) If the holdms of the Requiaitc Porcentzge of the Serles A
FPreferred Shares waive in writing, within ten days alter ibo epproval of such tommaaction: by such bolder,
the provigions of the praceding Farmgraph 4(c)

(e)  Wrinen notice of any such Nquidathw, dissolution or winding vp of the
Corporation, stating the payioent dae o detes when, st the piscs or placos whooe, the amounts
digtribatable in such circcmstenacs shall be peyable, shall be glven by fint Slkes Toadl, postigs
not joss than 30 ar moee than 60 days prior so the payment dete stated thetein, Kr sach pooord holder of the
Haries A Profirred Sheres st the respedtive sddresies of such holders s the same shall appear o the stock

traptiy reconds of the Corporstion.

(43} Aftec payenent of the full mmount of the liquidating distributions o which they
arc eopified, the Aolders of Seriss A Prefirmed Shanes sball have no right o claim te any of the reanmining
asneds of the Coyporstion.

5. Yotink.

™ Suljet o Paowgraph 5(b), oach shave of Serica A Prafooed Sheres (voting
rogether is & singls Sl with all Common Stock) will be cntifled 10 oust coe wods per Secfes A Prefired
Shaxe with cespect to all yomtters on wdioh the holders of Common Stook are extified o wole,

B  Restricted Actions. Sehject fo the rights of any olass or seties of Prefered Stook
of the Corporation that mky hereafter be cromeed, mxthorized s issoed I conpliance with thoss Articles
of Areqdment, the affirmtive vote of the holders of fhe Requisite Petoeniage of Scriss A Preforred
Sheres, wcting by writhm consent or voting separsicly as & single ol iz poson o by proxy, st an xmusl
or special meeting of sharcholders caflod for the purpose, shall be nocessexy to suthocize the Corpomtion
i iy sty of the Sflowing actions {exch s “Hemirigted Action™):

(& wmend, vepesl or change, directly or indirectly, any of the provisioos of
the Articles, thow Articles of Amendment, e Bylaws of the Cocporation (the “Bylaws™) or sty
orgavizstional dovument of suy Sabaidinry, including the swhorisation, orention or lssvwanos of
new clasecs o acries of shures of eapits} sock;

(i)  isse, or canwe ite Subiidiurios o fsme {or mthorias the forepoing), sy
equty seourity other than In acoordasoe with the trrms of the Puychase Agrectoent

(iil) afxﬁuxiwonmnwdadmﬁm.. or soiring apaet for

dividendy or other distributions (whether fn cash, capital siock or offwrwise) upon wmy of its
scouritics (other fiwm in secordanos with the ovgasiastionnd docaments of such Subsidinry the
termx and provisions of which were sprreved by holdees of the Recquisie Percentage of the
Series A Prefursd Xfpree); providd, however, that the Corprastion, subjeot o Parkgraph 3{6)
hercof, mxy suhovioe o effect ibe declaration, payment or selting spart foe paymany, of
dividends on the Serios A Prefirrod Steres and iherefier to holdery of Jomior Stock which nwy
be paid moathly but whick on an aggropste quarserly basia may not excead the FFO for the

[ RS
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previous quarter; provided however, st the Corporaticn ey pay additieos] dividends o Tonior
fteck to cosble the Corporation % distribade s aggregnte amoumt equal o the stoe of (1) its
anticipated resi ogtaie investment fnust texebls baoome as defined in Seating 8572} of the Code
each taxahle vear snd (2} ity snticipated oet cxpitut piin for the faxable yeur);

(%) spthoeide o pffect & ropiachaee o rodenption of my of the
Cocporation’s staurities other fhan in woondence with the Sharcholders Agreemst or
Supplesncuts} Shavholders Agrocment;

(v)  ser infe any contract of imderatnrating, K cause, vy of ity Subcidtagics,
to coneolidato, peige with, or convey, tanafor or lonse @ix, or ja Spheidisries’, assuts
supstantisdly &z an cotioely, to any corporation o athwe entity, ormwc,armmmﬂnhdiwm
1 engagn. m any rooapitaostion;

(v}  sell, tsnsfer or otharwive dispose of suy of its sswnsis o properties
parmmnt 10 a liguidation, winding-up, banlcupioy, or insobvercy of the Crrpomtion o¢ sy of its
Subwidiarics or thoir nespective amets o atharwive engage in sty Haddation, dissolution o
winding up of i aPhine of e Corpontion;

. vii} omke ox mevoke wry ecliction with respect o fhe Corporation's
aralification fo bt imxed ax a REIT mnder the Code;

(vii)  any changes 1 the tiae of the Board of Direotos;

{ix) %mmugm amamm
hetween the Cogporation wry thtﬂupm‘aﬁm,bﬂmdw Inland Group, othes
than that provided foc in tho Mrpagement Agrocents o specifically pormitied in the Put/Call

wmumwmswwwwmmg
(x)  suy changes w the name of fhe Corporetion; or
)y  any redomicilintion of fhe Corpocation.

{c}  Anpooal. The spproval zights of the holders of Sevles A Prefrred Shares to
authorize the Corporstion o tnke any Bestrioted Aotion may be excreised ap 1y aymml meeting of
sharcholders, » a specisl mecting of the holders of Sovies A Preficrred Shares held for mach purposs o by
writeen consent. Al onch meviing of sharcholders st which the holders of Scrica A Prefirred Shaces shall
have the rdght, voting separaiely ax & single olacs, 10 mwharise the Cotpovation to ek sny Restriowd
Action, the prosence in persor of by proxy of the holders of the Requisiie Paventage of Sorfes A
Proforred Shaves cutitled & voie on the msiter shall be necsssary and sufficiont 10 constibon & quorumn.
Az any sach meeting o wi sy adjonmment theeeof, in the sbsence of & g of the holders of Sariss A
Preferred Shasos, a majouity of the holders of such shures present in person o by proxy shall have the
power to adjctrn the moeting as ba the actons 10 be tiken by the holders of Serios A Profecred Shares
from time to tme and place to place without notlor other than mnomesnent at the meeting mntil &
wuonm shall be preseni.

6. Biard of Direerons: Comuniila.
&  Bowd Compogition. 85 long s auy Series A Preferred Shares ave outsoding

and subject W tha sighee of sy ofhor olast o scrics of shwres of Preforred Stock: that may be authocized,
crested mud asued in comgpliince with thene Articler of Amopdincnt, the nuber of divectors constitating

NYB L3t
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the Board of Directors and the dlection of much diroctors aball be determined a8 follows (i owck oxze, by &
moafoclty of those enstled w vour) (1) e Board of Directors sbadl consise az &l times of five peosos;
{if) thes holders of the Sevics A, Prefecred Share, voting stparately ss & single dass, shall be sinitied 1o
dlect twe mambers of the Board of Diveciors (the “Supigs A, Direstoos™ ) snd (i) the holders of the shares
of Common Stock and sy other class of seeritics of the Corporation {othor that the Scries A Prefered
Bhwres) that votes with the Common Stock, voting sepcrately as & single cluss, shall be entitled %o elect
throe mepbers of the Bowd of Diveciors. Directors shall b clected anzoally sceonding to the provisions
of thiy Paragmph 6(a) at an anmual chareholdens nonting 1o be hedd during the manth of May bogiming in
2006 or such other time as e Bosrd of Divextors deiermines.

(b)  Removel Bic. The holders of the Serics A Prefivred Shares may remove sy of
the Serics A Direoturs at any time with ot withott csiee by and only by the vole or written consont of the
Rixuisite Poroentage of outstanding Series A Preficred Shares, snd any vacancy ocouring by rosson of
such removal or by veason of the death, resignedion or insiility 1o sy of smy moh director, shall be
itled by wnd only by & vtk or weithm conemg of the holders of the Requikite Percertage of the Serdes A
Predervod Shavea.  Any director elected by the holders of the shwres of Comanon Stock may be removerd sz
any time with o without catae by and onty by the voie o wirithen conmmt of the holdem of & mejovity of
the shess of Covamon Steck, and any vacanoy occwrring by reasn of such romoval or by reasoa of the
death, refigration or inabiliy 1o serve of any such dimctor, shall be filad by sad anly by a voie of written
corpent of the holders of x majority of the shares of Comenon Stock, voting seperately as 2 class. Any
divecror ke alpoted wmder this Persgraph b)) abell wrve vnifl hix ar her succemor is duly clociod and
annlifled, or s or ber easlier death, resignation or semoval ax provided herein,

{6}  Copmnittoes of tha Boscd of Mérectars. The holders of the Reqainits Peromtage
of cutstancting Suries A. Prefhered Shares, 80 long a5 sy sharey of Secics A Prefegnd Shares we
oxivtanding, shail kave the right 1o appoint ons of the Serios A Digoctors to cach comemitbes estabiishod by
the: Board of Directors.

(1 I nafority of the Serles A Proftznod Shares arc owned by & Proson ofber fhen
Minto Holdings or an Afffliste of Minic Holdings, then the rights of the holdens of Sories A Preforud
Sharce paxcraant to Parageaph 6 bevoot shall erminade,

2 Redeimiipn.

) The Sories A Prelored Shares slnll not be subject to any sinking fimd or
hmum. The Series A Prefinrod Shares mny e redeaiod by any individual holder of
Scries A Shaces in: whole but not in part (execis the Seyies A Preferred Slmres sre redecrable i
pant if nocossary o madsiein the Corporstion”s qualification as & RBIT nnder the Cods, after all other
aherostives for the Comontion to maiptain e qualificntion. a3 8 REIT wnder the Code have been
WMWWMMMM%WN:@W@&#MAWMW&
afer () the Fivek Rodemption Dete or () the ooomrence of » Triggeivg Fvmt (each sn
Radauption™). The Corporstion shall give notice of the ocmrrence of 8 Triggering Bveat no lster
mmmmumwmgmmnmmmm«mm
on which the Corporstion becomes aware of sich Trisgeriug Bvent if the ‘Triggeving Bvent was not
caused by an alfirmetive sotic of the Corposation.  In soy such oxsa, sk holder of Series A Profemod
Bhipts, I ocvder 1o oot an Dptional Radsmption. shall notdfy the Cocporation o wiiting (ihe
“Redemption Notice™) of its clection to exescise the righis afforded by this Paragraph 7a). The
Rodernption Notios nmy be dolivered at suy tims on or alter the 150¢h day priot 10 the Fiest Rodampsion
Diato or at sy timas fnllowing pecedpt of natics of the osotrrence of » Trigpering Event. Upen receipt of
the Redemputon Notios, the Corporation shall mrowmptly netify the seconining olSors of e Seriex A
Prefizred Shares thereof. The redemption prios fr sach Serjexs A Prefoeved Shwre defivercd shall be cash

NYE TS0
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fn sm amouat equnl 1o the Serise & Liguidebion Amount (fhw “Redametion Price™. The Rodergption Priee
shall be due and payable on o befiwe the 150 day following delivery to the Corporation of the
Rodemption Notice; provided, however, that ¥ an Event of Default occtrs, the Redemption Pelos shall bo
mmmmmummzs*mﬂwmmhmmpmwmmmmmm
in respect of such Pvent of Defunle (i caoh s, the "Redenoption Dete).

() I em chection o0 redocm iy owde snd the Redemgwion Srios ix not by the
Rademption Dede, then 15 drys afler notioe of on-peyment is deliversd o the Corporation, the Sividend
e shall incresss 1o m anoal Tate equal o the gresier of (1) 8.0% o (1) the prime mite ax pobliahed by
Citibank, M.A. plus 2.006, with, i cither camn, 2% havis point inoreasss sach quarter thereafior a8 long as
the Redumnption Price nomains gopeid.  Additionally, the halders of the Saviez A Preformed Siwres by the
Requinite Perconiage of owtsanding Sories A Profired Sheves will hawe fhe right to cavse the
Corperation by writion notice o sell suffiolent aseots (x-"Partind Liquidation™) to pay fhe Redamption
Price. 'The Packin] Liguidation shall be afectoated within three mocths of Ewe dute thet the notice of nox-
payment i deliverad.

(Y] The Corporation shall niot have the right to cleet te redeem the Seriss A Profirred
Shetes.

013 I the imds of tw Corporstion logally avsilable for redesmition of Seckos A
Prefiered Saares parsurnt to Paragraph 4) ere inmfficient to pedeem: the sotal qumber of outstanding
Sexiew A Prefirred Shavea eatitled to yodimnption, the Corpocetion shall redeom only such mavber of
Scrian A Preferoed Shares as twy be allowesd oiit of fimde lagally wenilable for redengtion of wich slwres
and the hoMlas of the Sprica A Prefoced Shaves shall hwve the rights sopordid o them mder
Paxagtaph 7(b} sbove. T sch event, the Corporation shall sclect the: shares Sor redenyption oo a pro eas
basis for esch holder based on s peroxitugs of Scries A Frefooed Sheews bold. At any timo therewfher
whoa wdditions] fimds of the Corporation aiw legally aveilabls fw the yedemption of such Scrios A
Proferyed Shares, such fimds will be nsed at the oarlicst permissilile firos, to redootn the balsace of such
sbwres, or sach poction: thessof forr which fimds are then legally availnble,

()] On or prior o the applicable redemption prynumt dater eack holder of Series A,
Prefisved Simges 1 be redoemed wust precens amnd srvonder the oetifiostes the Series A
Preferred Shares vo the Corporction at the place designdad in the Rodetimrtion Notice, xnd therenpon ihe
Roderptiot Price of such sbares will be paid i or on the order of the Person whose natae appeses on
mmmmmmemuwmmmmwmum Er the wyent et
the Corpodation does net have sufficlent Amdx 1o redoeon all shares oafled for redemgiion, & now
certifionte Wil be desued ovidencing the onrodeemed sheres, From and afer the Redemption Dede (unlcss
the Corporation failx to pay the Redonmption Prioes), all distributions on the Sczios A Prefxred Sharcs io be
redocmed will ocnee +0 socumnlste snd all rights of the haldeas thersof, wxoept fhe Tight w0 receive the
Rodemption Price thereaf fnnluding 1) scoumulnied and uipsid distributions to the Redemption Dasc),
will caxse and termrinate and such shares vwill not thereafior be: ttamatirned (exoept with O conecat of the
Corporation) o the Corpocation’s share registry, and such sbavee shall not be deomed to be outstanding
for sny purposes whitsoever.

Any smredecmed sharon bail pevoain outetanding aud shafl contimm to have 2B
ﬂmmmm(mm;ﬁmmmwmwnﬂwmm&mm
the holders of such vrwedermidd shwrex shall hava the ongoing right to be ruisomied together with mich
rights and remedics ss smy be availsble under spplionbic lnw,

& Notwithsianding suything to the contrary contained herein, unless firll ovnridative
&vidends on K} Seviex A Preforred Shares shail Isve Teen or conmeamporaneousty are suthorized, declared
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mpddummdoamdmdumammﬂ»wmmmmhﬂthm
mmmmmwmdwmmmamm
uniess all enpipnding Seciex A Freferred Sharok s sirmaltancously yodeemed of sxcimoged; provided,
howover, thit the foregoing shall not provent the purchiaee or soquixition of Series A Prefimed Sheres
punuant b & porchies o cxclumge offer mede on the seme teoms 1o halders of 31l outsanding Scries A
Prefesved Sharea. By addition, umbess full cumulsiive dividesds on 3l ontstanding Beries A Preferred
Bhwres have bein o conteaporaneonaly ave sifhorind, declmed wd paid o methorized, decisred and &
wm wufficient for Hhe pryrzat theroof set apaet fr paymoot for a1l past dividend perlode sid the then
curreni dividend period, the Corpomwtion shall oot purchase o otherwise squive diveatly o indirectly any
cless or secfes of Juvder Sock (sxcapt by conveorsion fnke o mickmnge for sharcs of sy olass or secios of
Jonioe Brock).

0  Iumedisely pricr o soy rodeopiion of Serew A Prefimed Bheres, the
Corporation shall psy, in oesh, ary socumnlsted s popaid dividends Srough the Redenpiion Date,
trloes mch Redemption Date falls after & Dividend Reonrd Date snd on or prior to the
Dividend Pxyment Dnfe, in whish onse sach holder of Beries A Prafiayed Shaves at e close of brsinces
on mch Dividend Wacoed Dats aball o ontitled to yoocive the dividend payable on much shwees on the
oorresponiing Dividontd Paymint Date nofwithetanding the sedomption of such sheres on oc prior 1 mmch
Dividert Payient Date.  Exoept se provided sbowve, fhe Corpomiiom will mnke no pryment or allowsnes
for uopaid dividends, whether o not it sems, on Sedles A Prferred Shares for which a Rodemption
Notioe e bont gheen,

{} ‘The notices pravided for in this Pazagraph 7 shall be st $ by of o behalf of
the Corporation, fo the holders of the Sexira A Preferred Shares of thoir yespooiive sddreazss as shall then
appear on the reoands of the Corporstion, o iff Iry any bolder of Series A Proferred Bhares o the
Corporstion, st fis peincipal executive office, by ficst class mxil, postage peepaid, notifying such yeciplent
of the redempriion, the das of Rich yodempion, the nuaober of Berlos A Proftrred Shaces 3o e redexmod,
the redanption prioe therefor and statiog the pince or placos et which the ahures called fixr redéanption
sball, upan proseniation and nurreader of soch oariifiostes evidencing soct shwres, be redecned.

2. Covennis-

{a) The Corpormtion shall not permit it any time the matio of {1) the oumtanding
aggregate principal spount of sl onistanding Indebsesdnem of 1he Corpocston, ind of e Subsidistics,
determined at the sppliowble propostionase interest of tha Carpocxtion in eech sioh Subwidiary detorasinod
iy acnardaon with GAAT, phus the Seres A Liquidation Awount, io (2 the sum of () Toml Assetx wx of
the end nf the most roornt calendar quarter sod () any incresss in the Tord Asscty sinoe the «od of such.
gamwicr (S Toral Assts adjusted by such Incresse is reforred 10 88 the “Adigted Total Aggets™) to he
greaiey tham 35,

) In sddition to e Umitstion ser foth = Perageaph $(8) sbave, the Corporstion
shall not paranit at sy Hme the Copsolidsted Rotereat Coverage Ratio to be less than 2830 1.

{3 I addition to (he Ymiatons st fwrh fn Pamgraphs B(a} snd (b) above, the
Carporation lhﬂlmtpmtttmyﬁmthﬂnﬂa of (1) tha aggregate principal smount of all cumevnding
Indetiedness of the Corporstion, snd of fin Subuidiaries, determined st fhe applicable proporfionats
interost of the Corporation i each such Subsidisry detersmed in rccondanes with GAAR, subisct fo
floating vabx interest o {2) intal Indebindneas plus s Seriee A, Liquidation Amount, to be greatr thaxt
25%,.
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&y  The Corpointion will defiver to the holdors of the Series A Prefoavod Siwros =
qumserly cexiificsre from s Clied Brooutive Officer and Chied Financial Offiper ceriffying the
Cenporaticn”s comyplianos with the covensns sonixined io Facagraphs S8}, (b and {c).

2 Procaptive Rights.
The Berioe A Preforred Shoaves will bave no prosmptive righty.

0. Suga of Reagguined Sherws.  Any Beries A Preforred Shares redeamed pursist 1o
Preageaph 7 o atbarwize soquired by the Corpaeation in sny noscnier whstsosver shall be canceled and
shall not wnder sy ciroumetsnoes be volssed; snd the Corporstion tosy fosn time #o thoe ks mwh
sppropeiate frust action as may be hoocessiry b Teduce scoordingly the tumber of suthosized Serios A

Ho Ealusion.of Ciber Rights. Broept os mey otherwio: be roquired by ew o provided by
mh%&WMMmmemﬁwwmm
or other special cights, othwer than thoes sptcifioatly st Torh in these Articles of Amondment.

12, hlcpticad Righty. Each of the Seriee A Prefimmed Shwvos shall bave the sema rolative
rights and preferoncos as, snd abel Tre idontical in a1l rowpects with, all orther Scries A Profecred Shares.

13, Cadficasd. 5o Wag as the Corporniion is authorized io iewso shares of mooo then ons
olasa, each ooxtifiowte micd by the Corparation shell siste shat (1) the Corporation shall firmbh & T}
statement of (n) e designation sud aqy eftences, conversion snd other vights, voting powens,
restrictions, imiterions we o dividends, quadifications, and torme snd conditions of tedemption of the
shares of onch class Tt the Corpocxiion & amthorizod to insus, (b) the diffhrences i the relutive rights
ani} prefixences wnong the stomes of each seriow 1o the oxteot they havn beon sot sod () the anthrity of
G Board of Directors 30 st the reintive rights snd prefronoos of subweguent secies 30 & holiler of shares
on regoest and without cherge snd (H) that the holdar of the shives evidenced by soch osctificas b sehiect

o the provisions of the Shareholders Agroamont aud Sharcholdors Agreincar. Tn the case
of any lost, desiroyed or stolen omtificsin, the shall issne & vepdwomnent corttfonte 1o the
recard holder theroot npou defivery by wuch holder to thi Corporntion, in ftoris sod subsimce psasonably

satisfictory in the Corporation, of an affidaviy of loss avd an indernnfflcstion agrocment covering e
Coperstion aginw darnages stising out of the besmance of mch replnocment centificsts.

14 Amsodmrie  Auy peovision of these tams of the Secise A Froferrod Shiret may be
wnended, modified o wadved if snd only if the oldens of the Requisies Perorntage of Scriss A, Prefocred
Shares have consenied in writing or by an affiromtice voir 1o ook smendiment, modifioation o waiver of
acry mich provision of thems Articlss of Amsdment.

15, {xfinflong.

“Adiusied Tots] Agspty”™ aball have the meaning set forth in Parsgraph 8(a).

“Affillate or Afffliabes™ shall mean with respect to say spucifind Person, amy oiber Person ther,
divectly or indirectly, drongh ons of more lermedizrics, controls, or {8 cootrolled by, or i wnder ;
commaon conial with e Ferzon specified. For porptass of this defioffion, contno] of 3 Perzon mesas the i

poover, direod or fndivert, o diveot or case the divection of the wwnagement and policies of sach Person
whother by poatract o otherwise.
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“Anticlos™ shwll mown the Artickes of Foorporation of the Corpocation orgieally fllad with the
Btare of Flovids Departrodnt of Stake on December B, 1977 and as firther amendod thevealter.

“Asticles of Amendiment™ £ball waean these Articles of Ameadment fld by the Cotpovation in fhe
office of the Stata of Florids Department of Sinfe deaignating the Serias A Prediarod Shares.

“Bamnd of Dicoiors™ shall mean the Board of Divectocs of the Corpoxation.

“Pasinces Day” shell mean oach duy offier than a Sstardey, & Sundey oc sy other day on which
bm!dn;m Tatinions m the Sinte of Minoix are anthockzad or obligated by faw or sxccutive ovder fo be
& "

“Bylawa™ sall have the moasing st forth in Pragraph SGXD.
“Lode™ shal} e the Biterial Revenue Code of 1986, ss smeaded.
“Ognon Stack™ shall ave the meaning aet forth in Paragraph 2.

“Coalidaied ERITOA" shall maems, for sy period, for the Corporation and its Subsidinrios on »
consolidnted basia, an smount oqual to Consolidated Net Focome for sch peciod plns () fo the extent
deducted in cxdolating such Consolidated Net Incomse: ([} Consolidated Inierest Charges for such period,
{i1) the provision for Fodapal, atwis, ool and foreign iooene taxes paysble by e Comporstion and s
Subsidiarice for xch pesiod, () deprecintion and smortization expene aud (iv) other yop-roomring
expensez of the Corporstion andd its Subsidisries rednring mich Consalidatad et Inoome which do got
represent & cssh jwm I osch period or my fotre perind wod mintes () o the exient mchaded in
calculating such Comanlidaied Net Inoome: (1) Fadersl, stxte, looal and Soccign mcome tax. coadits of the
Corporation and its Subxidisrios for such peviod and (#) all non-cath s increasing Coansolidaiod Not
noome for suck period.

*Consnlidatad_interost Cluargrs™ shell mesn, for any paiod, for the Corpoestion and its
Subaidisrics ot 8 consofidaied busis, the s of (ayall intecest, soersivms prymens, Sobt disoount, Sece,
charges an rafated expenzon of ths Corpacation sod its Soheldingdes in cormottion with batrowed money
{moluding capitalized interest) or by conneetion with the deforred pracham price of aseets, in sach oacs to
the mxtont treated as inberest in socordimce with GAAP, snd (b) the peation of redi expemae of the
Covpovsiion s fia Subsidiarics with raapect to sach peried under capital losses that ix treated an tuteast
in soonvdance with GAAR.

“Coxaclideted Yotareat Covange Ratio” shall mean, s of any dute af debeomination, the mmilo of
{a) Consclideicd RSITDIA for x peciod 1o (b} Comolidried Interest Chinrgos e suoh peviod plus the
dividends on the Seried A Profirad Shares,

“Cimaotidated Mot Jooane™ means, for suy pevied, for the Corporstion sad s Subeidieries on 2
sonsolidatad bezin, the net {noome of the Corporation snd its Subsidinrios {cachading extenondinary paine
but inchrding sodraordingy Joawos) Yor thae period.

“LoEkting™ #alt mesn Minto Buflders (Fiorids), Inc., a Florids cocporation.

“Divido Payiaons Dats™ shall have the moaning ict forih in Pacagraph 3() heqeof,

“DRivideud Record Daip™ shwll have the mesning wer forth in Paragraph 3a) heosof.

10
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ahali moaa & beonch or viclation (which remaine waoured afiec any e period
T expived) by the Carporsition, Inland or falend Westemn of (5) koy of the fiasocis! covensans s fort in
Parsgraph B heveol, (i) the Shareholders Agroemwnt, (i) the Put/Call Agroament, (V) the Purchwye
Agroament of (v) the Subecription Agreement.

‘P Bedenmtion Dete" shall owesn the xixth soa{vensncy of the dse of these Asticles of
Amwndment.

“FPQ™ skail mean net inocowpe computed in acomdence with GAAP, sxcloding gaits (of Josses)
from selex of property, plos dopeecistion and smustizstion. snd afier austnsents for arconsalidated
partershits snd joint ventiwes fn which the Compay olde s fnterest,

YGAAP™ shall mean sools sooconding povciples a5 wre genorally pcoepted in the Umicd Staies of
Americn s of the date or time of suy comprtwtion ywairod heeounder,

“Kulshieduem” means any indobiedness, whethar or not cottingse, v reapect of (1) borrowed
money avidencod by bonds, nokes, dobordures or simflar netruments, (i) idebtodness sovured by way
wotigege, plodge, lien, chags, encumibvanos oc sny scarity nkvest xisting oo propesty, Gil) te
reimbnrsement obligations, continenk or otherwiss, i comneotion with soy leticrs of cvedit actuslly fseed
£ meonete Tepecacising the balwnos defirred and unpaid of the purchese price of ay froparty sxccpt sy
suwch baiance that conaiinses sn socrund axpeees or nide paysble o (iv) any leaso of peoporty s losses:
whick wonld be reflected on the balanco stwet a8 & caprifalized lease in acoordance with GAAP, i the
cane of Hems of indebiodness noder (7) theough (H) abowe 10 the extent that any soch ferns (ot this
Tetiews of orodis) wousld appear a3 » Jisbility on & balaope sheet in docordance with GAAP, and also
included, 0 the expent not othivwiss iooluded, wiy chligation 1o be Hisbles for, or b pay, xu obligor,
gustinior or otherwise (other then for piwposes of colloction in the ondinaty ocurme of basiness),
indebtednens of snothar Pemon,

“Yiarud" shall mean Inland Amerfesn Rial Batats Trast, Ine., s Marylaud oorpomdion.

“Tolendt Oronp” shall mean The Inlaod Group, Tos., 2 Dielawsoe cocporation, xnd any divost o
indirect wholly-ownad subsidinry.

“Tnlned Wentorg™ chall macnn The iland Western Real Batate T, Ino., » Macyiand oomposation.

“Macagoment Agecmonts” shall soess the Bisineas Managoment Agoocment, bo be datod as of
Ootober 11, 2004, so ba wtred futn by wnd brtween $he Cinpoantion and Inland Amsricen Business

Mamager and Advisor, Inc., sn Hlinots corporation and any Propenty Managomant Agceomont to be
enttered i by wnd betwoen the Company aod sy applicabis property mensger from time & tme.

“Crysional Redemoption™ shali heve the meaing st fwih in Patsgoeph 7() heroo!,

“Uywagrsiip Limit” shall huve the mewing sot forth in the Articles,

“Peosgn” ahnll mean so mdividual, parinecship, corporation, ssocistion, tust, joint veatute,
mmmmwmm,mmm,mmw;
goveramantsl depsriment o agancy ar pobitical mbdivision thereof o sy other entity,

“Puyrchmss Agecomy” shall mean that agresment to be agered o stmong the

Corporation,
Minio Holdings Inc., a8 Canmdinn sorporadon, falad suwd Mento (Delaware), L1, s Detyomre Himlizd
lisbility company, to be duted as of Ootober 11, 2005,

A r——— -
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shall mean thet agrosment jo be enterad into anag e

"OiCall Axrecanost” Curpotation,
WMWWWLMuMMWWW,mMMuMWH,

“Rixleoption Diste™ shall havis the meaning sot fxth in Paragraph 7(2) hereot.
"Rodsiption Notice™ shall hisve the meaning sct foxth i Paragraph (s) hereof.
“Bedernmtion Pricg”™ shall huve the mesning set forth in Pamngraph 7(a) beceot.
YREIT" ciwil have the meaning set forth in Patageaph 3(cMii)

“Restrictod Action” shall have the mewsing sot forth i1 Pargraph S(b).

“Raqisite Porgatage” simil mesn, ax of any thoe, the holders of grester than 50% of the
Bcries A Prefovned Sharts outsterding at Gt Hie.

*Sale of the Compootion™ shall mean s single transaction or & sceles of relued panssctions
pursoan? to whick (1) & Person or Persona acqutivs all or stbatantially sl of the shares of benaficial interest
or aasets of the Cocporation ov the Corpacation's Svbaidisdies; snd (i) the sharsholders of the Corporstion
Irninedintbly prior to such fosnmsction oF smos of transsclions do not & s grovp hold ot least S0% of the
econamie hytorost and Vitig Fower of such soquiring Pevson o Persoss opon the complistion of such
fransaction.

“Sevica A Licmidation Amoust™ sthwil hawe the moandag sot foeth in Favagoaph 400).

»Sysion A Prefencd Sharcs™ shwi] bave ihe mesping set forth in the reitals havsof.

~Sharhiolders Agrecment” shall mesn that agreement %0 bo motered it aong the i
Teland and Miako (Dolwwais), LEC, » Dolaware limited lisbility company, to be dated as of October 11,
2005,

“Subscciption Agrocmiat” shall mean the Sevims C Prefooed Stock Subeeription Agreemm 3o be
entersd fnio among the Cowpoation, nlend Westcrnn sod Minto (Dolsware), L1, a Delawme Jowited
Habitity sonmaprny, 1o be darwd ax of Ociober 11, 2005,

pipent™ shall mean that sgreement 15 be catered fnlo betweon,
mmmummmcmxmnmhmwmuuyw o be dased ok of Oclober 11,

“Subidipey” sl wesn sy Persan thet tw Corporation now oe hereatior sfull st the time own,
direotly or fudivectly fwough snother Pecaon, at loast a majority of the owstaniding capltal stock oc squity
interest {or othor bepefioml Intoresl) or & nugorty of the Voilng Power of sch Persoty dmd the term

“Subsidisrica™ shall mxam sl of such Porsons collectively.

“Total Asacts™ shell maan as of xny date the Undeprocinted Real Beate Asaats of the Corporation,
Mdmwmmmdnmmﬁspwﬂﬁomhwdﬂwmpmmmmm
Subsidiary determined iy accordance with

“Triggiring Event” shall ozcin whan (HA) the Corporation takes sny Restriced Acton, without
the affirpaiive vebe or approval of the holdors of the Requisite Percentage of the Scries A Prefvred

12
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Shares, o oibeewise breschen i obligations hereundiy or ander dw Shercholdors Agreoment or
{B) Inkand txinohos fis cbligation under the Purchase Agreement, in ench case which bronch B not cumed
withoat materfal adversa effiot on fe holders of Sevies A Prefamed Shares within 30 days aftor wiftten
eyl for such cwe fom the holders of e Requisite Perocutage of the Series A Profecred Shares or
(1) thero shall haves cooarzed an Bvent of Daefiule.

“Undeprrciated Roal Extate Asects™ shall menn as of sny date the cost (oviginal coat plus capital
Improvemenis) of resl etate amsets of the Cisporation. and i3 Subsidiacies on avch date, bofore

“Voting Power” shall mean voting secoritics or ofher voting interests ondinardly (and apad fom
righte nocuing under spacial cixcumstsnces) baving the right to vote generally in the elootion of direcions
o pirsone performing sobatantially equivalent ks and rosponsilriiitios.

6. Sevorabilily of Provisioos. I any vight, preference or Yimitstion of the Series A, Prefiowd
Sharos sct Tocth in thews Axticles of Amendinent (ns such Arifoles of Amendment muy be smasadad Bom
tiné to thoe) Is invalid, aaswiinl or Incapeble of boing enfivced by reason of sy mie, lsw or pablic
policy, ail other vights prelrencos and limitetions set forth in these Atticles of Amendment (s 30
snended) which cen be given effoct whhotrt implicating the frvalid, mizwfil or ynenfoccesble Hght
preference ov lmitation shall, novertholoss, remain in 1N foece and offoct, and no sight, peefhrencs o
Hemiation horein set forth shall be desmad dependent upon sy ooy Tight, preferencs or limitetion mmicse
%0 exprossed horedn,

THIRD: The Serios A Profierrsd Shuves have been clansitfed aid dexignated by the Bosrd of
Directors under tho anthority contained fn the Articles.

FOURTH: These Articlw of Ameadmeat contain smendients to the Cotporation’s Pirst
Amerded and Reststnd Articles of Inocrporntion requicing vharcholder spyroval mnd the wale sharcholder
of the Covporstion, by reuhution duly wdopted by written conscnt cfftctive as of Qctober 7, 2005, ot
mpmber of votes sufficient for approval of these Articles of Ameadment. Farfher, the Boerd of Directors
of the Corpocstion, by vesolution duly adopsad by written conacet effective s of Oosober 7, 2008,
approved thoso Artisles of Amendment.

FIFTH: Each of the underaigned acknowlcdges thees Articles of Anwndmont 1o be the aot of the
Covporation and, s to il matters and facts required to be verified under onth sxch of the mlersigned
scknowledges thay, wo the best of his dmenwiedpw, information wd bolief, thoss nattors and facts mro tue in
all matarial rexpects ad thet this sisteent is roade under payaltios for peghoy.

i3
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IN WITNBSEE WHEREQY, the Cocpovition bes caused these Ardeles of Amendmint to be
wm%hiﬁmmdwmwﬂyihmmmmwhyit-ﬁnmﬂymﬂxia?‘

MINTO BUILDERS (FLORIDA), INC,

By: q‘. Lé “,&‘
N Micrieed | Cwpe N
Titde: Fesacicnt
Name! P Wige s

Titde: Sarny e Frdmaent

ATTEST:

Name: aCiel e Dide ey

Tit: £SmCeat voiry MOAod
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