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ARTICLES OF INCORPORATION d:n""f)“ %
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G P
MINTO BUILDERS (FLORIDA), INC. , @?’ ok

Minto Builders {Florida), Inc., a Florida corporation {the “Coyporation™), hereby certifiss to the
State of Fiorida Department of State, vnder a power contained in Scetion 607.1007 of the Florida
Business Corporation Act, thaf:

FIRST: the Corporation’s Axticles of licorporstion, as heretofore amended (which, as hereafter
restated or amended from time to tme, are hergin ealled the “Agticles™), are hereby amended and resiasd

a3 follows:
ARTICLET
NAME
The name of this Corporation is MINTO BUILDERS (FLORIDA), INC.
ARTICIE
NATURE OF BUSINESS

The general nature of the business and activities to be tansacted snd camied en by this
Carparation are as follows:

A, To purchase, take, receive, lease, or otherwise acquire, own, hold, improve, use, and
otherwise deal in and with real or personal property or any interest therein, wherever situated.

BR. To sell, canvey, mortgage, pledge, creare & security interest in, lease, exchange, transfer,
and otherwise dispose of all or any part of its property and assets.

C. To lend money to, and use its credit to assist, its officers and employees or the officers or
employees of a subsidiary of the Corporation, lucluding any officer or emplaoyee who is & Directar of the
Corporation or of a subsidiary of the Corporation, whenever, in the judgment of the Directora, such loan
07 assistance may reasonably be expected to benefit the Corporttion. 'The loan or other assistance may be
with or without interest and may be unsecured or secured in such manmer as fhe Beard of Directors of the
Carpomation (the “Hogrd af Directars™ shall approve, including, without limitation, & pledge of shares of
stock of the Corporation. Nothing in this cection shall be deemad to deny, limit, or restrict the powers of
guamnty or warranty of the Corporation at cormmon law or under any statute.

D Ta purchase, take, recelve, suhsaribe for, or otherwise zequire, own, hold, vote, use,
employ, sell, mortgage, lend, pledpe, or otherwise dispose of, and otherwise use and deal in and with,
shares or other interests in, or chligations of, sither domestic or foreign corporations, sssociations,
parinerships, or individualy, or direct or indirect obligattons of the United States or of any other
governraent, state, tamitory, governmental district, or rundcipality or of any instrumentality thereof,
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B To make contracis and graraniees and incur labilitizs, barrow money at such rmates of
Intercst as the Corporstion may deterrnine, issue its notes, bonds, and other obligations, and secure any of
its cbligations by martgage or pledge of all or any of its property, franchises, and incoms.

B, To lend money for its corporate purposss, Invest and reinvest its funds, and iake 2nd hold
ezl personal property as security for the payment of funds &o Inaned or igyested,

G. To conduct its business, carry out its operations, and have offices and exercise the powers
granted by the Florida Business Corparation Act as it now cxists or as heysafier amended, within ar
withour the State of Florida.

H. To elect or appaint officers and agents of the Corporation and define thelr duties and fix
their comrpensation.

1 To make and alter By-laws, not inconsistent with these Arficles or with the laws of the
State of Florida, for the administration and regulation of the affalrs of the Corporation.

I To make donations for the public welfare or for charitable, scienrific, or educational
purposes.

). Ta transaet Ay iawiil business which the Board of Directors shalt find will be in aid of
governumental policy.

L. To pay pensions and establish peasion plans, profit sharing plans, stock bonns plans,
stock option plans, and other inventive plans for any or all of its Direciors, officers, and emplovees and
for any ar ali of the Directors, officers, and employees of any subsidiaries of ihe Corparaion,

M. To be & promotey, incorporatos, general parmer, limited partaer, member, assoclats, or
munager of any corporation, parmership, Bmited parinership, joint veriirs, trust, or other enterprise.

N, Ta have and exercise all powers necessary or convenient to effect i purposes.

The abjects and puwrposes specified in the foregoing paragraphs of this Article shall, unless
expressly limited, not be Hmited or restricted by reference fo, or inference from, any provision in this or
any other Articles of these Articles, shall be regarded as independens objects and purposes shall be
construed a8 powers as well as objects and purposes.,

Notwithstanding anything herein to the sontiary, the Corporation may not transact or carry on any
business or activity which Iiland American Real Estste Trast, to., 2 Maryland corporatien (“Inland
American™), may not ¢ty on or transact under ifs Third Asticles of Amendment and Restatement, as
such articles may be amended or restated from fime to time (the “Inland American Articles™).

ARTICLEIO
CAPITAL STOCK
Section 3.1  Authorzed Shagss.

3,01 The total mumber of shares of all classes of stock that the Corporation shall have
awthority o {ssue is 2,990,125, consisting of 943,000 shayes of common stock baving a par value of §1.00
per share (the “Commaon Stock™), 207,000 shares of Series A Camulative preferred siock having a par
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value of $0.01 per share {the “Series A Prefesred Shares™), 920,000 shares of convertible spectal voting
stock having 2 par value of $0.01 per share (the “Vating Stock™), 125 shares of Series B curmidative non-
voting shares of preferved stock having 2 par value of $0.01 per share (the “Segies B Prefemed Shages™
and 520,000 ghares of Series C junior cunniative redeemable preferred stock having 2 par value of 50.00
per share {the “S8erizs C Prefamed Shares™.

3.1.2 The Board of Directors may olassify and reclassify any umissued shares of capital
stack by sefling or changing in any one or more respects the preferences, conversion or other rights,
voting powers, resirictlons, limitations as to dividends, gualifications or ferms or comditions of
redemption of such sharss of capital srock.

3.13 The stnek of the Corporation shall be issued for such consideration as may be
detarmingd by the Board of Directors. Shareholders shall have no preemphive rights. Sharsholders may
enter into agreerpents with the Carporation ar with each other io control ar restrict the wapsfer of stock
and suck agresments may tako the farm of aptions, rights of first refisal, keep-well agreetnents or any
ather lawful form of agreement.

3.2.0 Desicoation. A zeries of Preferped Stock, designated as “3.5% Series A
Curmlative Redeemable Prefurred Stoek™ {the “Berias A Preferved Shates™, is hereby established. The
nummber of shares constituticg such sarics shall be 207,000. The par value of the Series A Preferred
Shares is 3001 per share, which is rot a change in the par vahie of the Preferred Stook as set forth in the
Adticles. Al capitalized terms used in this Bection 3.2 and not otherwise defined shall have the meaning
given to such tarms in Section 3.2.15 hereof.

3.22 Rank The Sexies A Prefarved Shaces shall, with respect 10 rights to the payment
of dividends and/ar the distribution of assets upar agy voluttary or involuntery [iguidation, dissolution or
winding wp of the Corporation, rank (g) senior to the Camman Stock and sny other ¢lass or serics of
capita) stock issued by the Carporation the terms of which provide that such class or series of capital
stock sha)l rank junior to such Series A Preferred Shares as to the paynent of dividends and/or the
disyibution of assets upon any Kquidation, dissolution or winding up of the Corporation (“Fundar Stock™);
(b} on & parity with any other class or series af capital stock issued by the Corporation other than those
yeferred 1o in clamees (3) and () that specifically provide that such class or series of capital stock ranks, a5
1o the payment of dividends and/or the distribution of assets upon any Houidation, dissolition or winding
up oftthoma:{ation, on & pazity with the Series A Preferced Shaves (“Trarify Stack™; and fo) junior to
any class or series of capital siock issued by the Corporntion, the terms of which specifically provide that
such class or series, as to fhe payvment of dividends and/ar the distribution of assets upon any liguidetion,
dizsolution or wmdmg up of the Corporation, ranks sesior o the Serles A Preferred Shores “Senior
Stogk™. The term “capital stock™ ghall nat include convertible debi seourities.

323 Dividends

{a) Subject ta the preferential rights of the holderz of Senior Siock, the
holders of Series A Prefarred Sharet, in preference to the holders of all Tunior Stock, shail be entitied 10
recejve when, as and if authorized by the Board of Directors out of fimds legally available therefor,
comulative quarterly préferential cash dividends on each share of Series A Prefecred Shares eqnal to 3.5%
per anmum of the sum of () the $1,2746 liquidation preference per share (sguivalent to & fixed annual
amount of $44.56 per share) and (i) all avournutated and vapaid dividends acerued therson pusnnt io
this Section 3.2.3(8) {the “Series A Dividends. The Serfes 4 Dividends shiall bagin (o accrue and shell
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be fully cupnative from the date of original {esuance, whether or not authorized by the Board of
Directors, and whether ar not there are profits, surplus or other fonds of the Corparation legally available
Tor the payment of dividends, and wiil be calcuiated and compounded quarrerly and payable quarterly,
when, as and if authorized by the Board of Directars, in arrcars on last day of December, March, June ard
September of each year conunencing December 33, 2005 (each a “Lividend Pavipent Pated™, prorated for
the initial pedod from the date of ordginel issusnce thyongh, and including, Decamber 31, 2005, The
amount of the Series A Dividends payable for any period will be computed on the basis of & 360-day year
comsisting of 12 30-day months; and for any period shorer or longer than a ful} quanterly period for which
Beries A Dividends are computed, the amownt of the Series A Dividends payable will be campured on he
basis of the actual number of days elapsed. Such dividends shall commence to acerie on cach share of
Series A Preferred Shares from the date of origing) issuance and shall continte to accrue and esmpound
quarterly thereop until all amounts payable wpon lignidation or redemption of the Series A Preferred
Shares are paid in fufl in cash. Any dividend payment made on the Series A Prefered Shares shall fivst
be credited ageinst the eapliest acowsnlaied bur vmpaid dividend due with respect fo the Serdes A
Praferred Shares which remains payable. Dividends shall be payable 1o hoklers of vecord as they appear in
the stock transfar records of the Corporation 2t the close of buginess oa the applicable record date, which
shall be the first day of the calendar month in which the applicable Dividend Paymeny Uate fails or such
other date designated by the Board of Directors for the payment of dividends thet is not more than 30 nor
less than ten days prior 10 such Dividend Paymest Date (each, 2 “Dividend Record Date™. 4% nsed
herein, the term “dividend period” for the Serizs A Preferred Shares shall mean the perfod from and
including the date of original issuance and ending an and including the next Dividend Payment Pate, and
¢ach subsequent period fom but exeluding such Dividend Pryment Date and ending on and inchading the
next following Dividend Payment Date.

{b} When dvidends are not paid in fll {or & sum sofficent for such foll
payment is not 3o set apart) upon the Series A Preferred Shares for all past dividend periods and the then
current dividend period, and rthere 1= odistanding any other class or series of Parity Stock npon which
dividends have also not been pald in full, all dividends authorized and declared upor the Series A
Preferred Shares and such other class or series of Parity Stock shall be declared pro rata so that the
amovnt of dividends authorized and declered per share of Series & Preferted Shares and such other class
or series of Parity Stack shall in al] cases bear to each other the same satio that accurmlated dividends per
share on the Series A Prefentad Shares and such ather class or senizs of Parity Stock (which shall not
inctude any accumularion in respect of unpaid dividends for prior dividend perfods if such class or serfes
of Parity Stock doss net have 2 cumularive dividend) bear to each other. If at any time the Corporation
pays less than the total smount of dividends then scorued with respect to the Series A Preferred Shares,
such payment shall be made pro rata among each Series A Preferred Share.

{e) Bxcept as pravided in Section 3.2.3(b) above, unless fulf cunmlative
dividends have bean or contemporanenusly are declared and psid in foll (or & sum sfficient for the full
payment thereof set apart for such payment) on the Serics A Prefurred Shares for alf past dividend pariods
#nd the then current dividend period, the Corporation shall not authorize, declars, pay or s2t apant for
payment any dividends, or suthorize, deelave, or make any cother distributiom, oo any class or series of
Perity Stock or Jumior Stack for any period, nor shall any Parity Stock or Jupfor Siock be redecmed,
purchased or otherwise acquived for any copsideration (or any monies be paid to or made available for 2
sinking fund for the medemption of any such class or scries of Parity Stock or Junior Stock) by the
Corporaion {axcept (7} 1y conversion indo or exchange for any other class or series of Tunior Stock ar
(i) the redemption, purchase or acquisition by the Corporation of any clzss or series of capital stock of
the Corporation pursuait to Atticle VI of the Articles for the purpose of preserving ihe Corporation’s
qualification as a real estate investment trust (a “REIT"Y under the Internat Revenue Code of 1585, as
amended (the “Code™).

WY 1311945.6
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324 Liguidation Preference.

{2y In the event of any liguodation, dissolution ar winding up of the affairs of
the Corporation, ether voluntarily or involuntarily, the holders of Sexies A, Preferved Shares shall b
entitled, out of assets of the Corporation legally available for distibution to its shareholders temnining
after payment or provisions for payment of the Corporation®s debits and other liabilities and subject 1o the
rights of other kofders of any class or series of Parity Stock or Senfor Stock bt before any distribution is
made on any clsas or series of Junior Stock, 1o g lquidating amount in cash (the “Sexi iowidati
Amount”y egual to $1.276 per share plus an amount squal ta any sccrued and unpaid dividends {whether
or not earned or authorized) to the date of payment.

£y I upon any such veluntary or involuntary lguidation, dissobution or
other winding up of the affairs of the Carporation, the assets of the Corporation legally availsble for
dimibution to #s sharcholders are insufficient to permait the payment of the Series A Liguidation Amouet
in full, then the entire assets of the Carporation remaining after the payment of, or provision for the
payment of, the Corporation’s debts and other Hahilities and Seniar Stock ghall be distritaned among the
bolders of the Series A Preferred Shares ratably in proportion to the full preferential amounts to which
they wounld otherwise be respectively entitled on account of their Series A Preferred Shares. In the event
that thers are oulstanding any shares of any class or series of Parity Swicck at the time of any such
valuntary or invaluntary Bauidation, dissolution or winding-up, all payments of lquidating distibutions
on the Serizs A Preferred Shares and such othier ciass or series of Parity Stock shall be made so thar the
payments on the Serics A Preferred Shares and such other class or sexies of Parity Stock shall in all cases
bear to cach other the game yatio that the yespective sights of 1he Series A Preferred Shares and such other
class or series of Parity Stock (which shall not inchude any accommlation in respect of pupaid distributions
for prior distrihotion pediods if meh elass or series of Pagity Stock doss not have cumulative distribation
rights) upon Hauidation, dissolntien or winding-up of the Corporation bear to each other. The tiquidation
prefersnce of the ouistanding Series A Preferred Sharts wil) not be added to the Labilitfes of the
Corporation for purpbses of determining whether wnder Flarida law, a distribution by dividend,
redemption or otherwise, may be made to shareholders of the Corporation whose preferential vights upen
YHiquidation, dissolution or winding np of the affairs of the Corporstion, either voluntarily or involuntarily,
are junior to those of holders of Series A Preferred Shares.

(c) Consolidation, Merger, ¢f¢ A consalidation or wmerger of 1he
Corporation with or Infe any other corporation or corperaans {a “mergec™), or a Sala of the Corporation,
or the effectuation by the Corporation of a transaction or a series of related transactions in which more
than 50% of the Voting Power of the Carporation is iransferred (ofher than in connection with purchases
of shaves of special vating stock contemplated by the Purchase Agreement or a transfer pegmitted by o7
contemplated in the Pat/Call Agreement, the Shareholders Agreement, the Supplemental Shareholders
Agreement or fhe Snbscription Agreement) (a “reorpgaunization™ shall be deemed to coustitute a
liquidation, dissolution or winding up of the Corporation within the meaning of this Seciion 3,2.4. Any
rearganiation of the Corperation required by any court or administrative body in order to comply with
any provision of Jaw shall be daemed 10 be an involuntary Hquidation, dissclmtion or winding wp of the
Corporation unless the preferences, qualifications, limitations, restrictions and special or relative rights
granted to the holders of Series A Preferred Shares are not adversely affected by soch reorganization.

(& Excuptions. Notwithstanding the foreoing, & consolidation, mergor, Sale
of the Corperation or a reorganization shall not b deemed & Hquidation, dissolution or winding vp of the
Corporation for the purpossy of Section 3.2.4(c) if the holders of the Rexuisite Percentage of the Seriss A
Preferred Shares waive in writing, within ten days after the approval of such ransaction by such holders,
the provisions of the préceding Section 3.2.4(c).

NYR 15114456
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(e Writen notice of any such liquidation, dissoiution or winding up of the
Corporatfop, staging the payment date or dates when, and the place or places whers, the amounts
disiributable fn such civcumstances shall be payable, shall be given by first class mall, postage pre-paid,
not less than 30 or more than 60 days prior to the payment dafe stated theredn, to sach record halder of the
Sedes A Preferred Shares at the respective addresses of snch holders a8 the same shafl appear on the stack
znsfer records of the Corptration.

) Adfter payment of the fill smount of the liguidating distributions to which
they ave entitled, the holders of Series A Prefored Shayes shall have no Tight or iaim o any of the

remaining asseis of thq Corpazation.
Y_os‘.ms

{a} Subject to Sectiva 3.2.5(b) and Section 3.2.6(a), cach shave of Seriss A
Preferred Shares (vntng together gs ¢ single olass with all Common Stock) witl be entitled to cast one
volg per Series A Preferred Share with respect to ali matters on which the holders of Common Stock are
entitled Yo yole, i

i (b} Restricted Agtions.  Subject o the rights of any class or series of
Frefmyed Siock of e Corpomatton that may herealler be created, suthorized and issued in campliance
with these Articles, the affirmative vots of the holders of the Requisite Percemage of Series A Preferrad
Shares, acting by wrinten comsent or veting separately a3 3 single class in person or by proXy, at an annval
o specinl meeting of shareholders catied for the purpose, shall be necessary 1o avthorize the Corparation
to take any of the following actions (each a “Restricgted Action™):

53] amend, repeal or change any of the provigions of Ehese Articles,
the Bylaws of the Corporation (the “Bylaws™) or any orgsniztional document of sny Subsidiary,
including the suthorization, creation ar jssuancs of new classes or scries of shares of capital stock;

(i) isgue, or canse jis Subsidiaries 10 issue (or authorize the
foregoing), any equity security ather than in sccordance with the terma of the Purchase Agreement;

{11y  auvtharize or effect the declaration, payment or seiting apart for
paymeni, of dividends or other distributions or cause any Subsidiary which is not a wholly-owned
Subsidiary t anthorize or effect the declaration, payment or seifing apart for paymers, of any dividends
or other distributions fwhether in cash, eapital stock or otherwise) npon #ny of its securities {other than in
accordance with the orpenizetional decuments of such Subsidiary the terms and provisions of which wers
approved by holders of the Requisite Percentags of the Serics & Preferved Shares); provided, howover,
that the Corporation, subject 1o Section 3.2.3(¢) hereof] may aathorize or offect the declaration, payment
or seiting apart for payment, of dividends on Senior Stock sl the Series A Preferred Shares and
thereafter to holders of Junior Stock which may be paid monthly but which on an aggregate quartecy
basis may not exceed the FFD for the previous quarter; provided however, thai the Corporation may pay
additional dividends to Juniar Stodk to enzble the Corporation to distribute an aggregaie amount equal to
the surm of (1) its anticipated real estate investment trust taxable income a3 defined in Saction 857(0K2) of
the Code each taxgble year and (2 its anticipatad net capital gain for the taxable year);

{v) authorize or effect a repurchase or redemption of suy of the

Corporation’s securities other than in accordance with the Sharcholders Agreement, the Supplemantal
Sharcholders Agretmnent or the Subscription Agreement;

NYR 8614458
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{3 enter Into any contiect or understanding, to cause, any of its
Subsidiaries, to consolidate, merge with, or couvey, transfer or Iease its, or its Subsidiaries®, assets
substantially as an entirety, to any corporation or other entity (other than Mnsactions among wholly-
owned subsidiaries) , or engage, or cause {is Subsidisries’ to engage, n any recapitalization;

(vi)  sell, wamsfer or otherwise disposs of any of its assets oy
propicetios pucsaant to a liquidation, winding-up, banlouptcy, or insolvency of the Corporation or any of
its Subsidiaries or their respective assets or otherwise engage in any liguidation, dissclution or winding up
of the affaire of the Corporation;

(vity make or revoke any clection with respect to the Corporation’s
quaiification to be taxed as a REIT under the Code;

(viil)  any changes to the size of the Board of Directors;

(ix)  any vwensaction, agreement, payment of fees or other
arvangement between the Corporation and any Affiliste of the Corporation, Inland or the Inland Group,
other than that provided for in the Management. Agreements or specifically permintted in the Pur/Call
Agreement, the Sharcholders Agreement, the Supplemental Shareholders Agreemnent or the Subscription
Agraament;

{x) any changes to the name of the Corporation; or
{xf}  anyredomiciliation of the Corporation.

{© Appoval. The spproval mights of the holders of Serics A Preferred
Bhares fo authorize the Corporation o take any Restricted Action thay be exercised at any annwal mesting
of shareholders, at & speciai meeting of the holders of Series A Preferred Shares held for such purpass or
by writter consent. At each meeting of sharcholdezs at which the holders of Series A Preferyed Shares
shall have tha right, voting separately az a single class, 10 authorize the Corporation to take any Restricted
Agtion, the presence in person or by proxy of the holders of the Requisite Percentage of Series A
Prefemred Shares entitled 10 vote on the matter shall be necessary and sufficient to constitute a quonun.
At zay such meeting or at any adjournment thereof, in the abssnce of a quorum of the holders of Series A
Preferred Shares, a majority of the holders of sych shares present in person or by proxy shall have the
power to adjomm the meeting us fo the actions to be taken by the baldery of Series A Preferred Shares
from tme to time and place to placs without notice other than annonncement at the mesting until a
quorum shall be present.

324 Boand of Diregtons: Committecs.

{a} Board Composidon. 5S¢ lomg as any Series A Prefoyred Shares are
outstanding and subject to the rights of any other clags or series of shares of Preferred Stock that may be
authorized, creared and issued in complispce with these Asticles, the number of directors conatitming the
Board of Directars and the election of such directars shall be determined as follows (in each case, by a
majority of thoge entitled to vote): (i) the Board of Directors shall consist #f al} times of five persons;
{ii) the kalders of the Seriez A Preferrad Shaves, voting scparalely as a single class, shall be entitled 10
ekt two members of the Board of Directors (the “Series A Directors™); and (4) the holders of the ghares
of Comimon Stack and aay orher class of securities of the Corporation (other that the Series A Preforred
Sharesy that voies with the Common Stock, voting separately as 2 single class, shall be entitled to elect
thyee members of the Board of Pirectors. Directors shall be elected mmmally according o the provisions

WYR 1514458
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of this Section 3.2.6(a} at an annual shareholders meeting to be held during the month of May beginning
in 1006 or such othar time as the Board of Directors deterrmines.

W) Removal, Ete. The holders of the Sexies A Preferred Shares may remove
any of the Series A Directors at any time with or without canse by and only by the vote or written consent
of the Requisitc Percentage of owistanding Series A Preferred Shares, and any vacancy cccurting by
reason of such removal or by reason of the dearh, resignation or inability to serve of any such directar,
shall be filled by and omly by 2 vote or writien comsent of the holders of the Requisite Percentage of the
Series A Preferred Shares. Any director elsoted by ihe holders of the shares of Connnon Siock may be
removed at any tims with or without canse by and only by the vote or written consent of the halders of 2
majority of the shares of Common Siock, and any vacancy cecwring by reason of such rémoval or by
reason of the death, resignation or inability to serve of any such director, shall be filled by and only by a
vote or written consent of the holders of a majorify of the shares of Cormmon Stock, voting separately a8 a
class. Any director so elecied under this Section 3.2.6(b) shall sarve until his or ker successar is duly
elected sand gualified, or his or her eadlier death, resignation or zémoval as pravided herein.

&  Comminees of the Board of Directors. The holders of the Requisite
Percentage of ontstanding Serics A Preferred Shares, go long as any sharee of Series A Preferred Shares
are omtstanding, shall bave the right to appoint one of the Series A Directors to each coromittee
esiablished by the Board of Diractors.

(L} If 2 majority of the Serles A Preferred Shares ate owned by a Pexton
other than Minta Holdings or an Affiliare of Minte Holdings, then the rights of the holders of Sexies A
Preferred Shares pursuant to Section 3.2.8 hereaf shall terminate,

327 Redeupticn.

{2) The Series A Preferred Shares shall not be subiect to any sinking fund ar
msndatory Tedemption. The Series A Freferred Shares may be redeemed by any individual holder of
Series A Preferred Shares in whole but not in past (except the Series A Preferred Shares are redeemable in
part if pecessary to maintain the Corporation’s qualificstion as 2 REIT undér the Code, after all other
alterpatives for the Comporstion to mainmin its gualification as a REIT under the Code have been
exhausted) a2t the option of such holder with respect to such individual’s Serles A Prafared Shaves on o
after (i) the First Redemption Date or (i) the occurrencs of a Triggering Bvent (each an “Qptional
Bedemprion™). The Corporation shall pive notice af the oceurrence of a Trigpering BEvent no [ater than
15 days after the copmmmmation of the applicable trapsaction giving tise vo the Trigpering Bvest or the
date on which the Corporation becomes aware of such Triggering Event if the Triggering Bvent was not
caused by an aflirmative aciion of the Corportion. In any such case, such holder of Seyies A Prefecred
Shares, in order to effect an Optional Redemption, shall notify the Corporation in writing (the

“Redemmtion Notiee™) of its election to exerciss the rights afforded by fus Section 3.2.7(a). The
Redemption Noties may be delivered at any time on or afler the 156th day prior to the Birst Redemption
Date ar at any time following receipt of netice of the ooeurrence of 4 Triggesing Bvent. Upon rocelpt of
the Redemption Notice, the Corporation shall promptly notify the remaining holdera of the Series A
Preferred Shares thereof. The redemption prics for sach Series A Preferred Shave delivered shall be cash
in an amonnt equal to the SmsAuqmdaﬁWM(mm%fﬁg’l The Redemption Price
shall be dus and payable on or before the 150" day following delivery jo the Corporation of the
Redemption Notice; provided, howeyer, that if an Bvent of Defanlt ccewrs, the Redemption Price shall be
due and payable op or before the 15™ day following delivery to the Corporation of the Redemption Notlos
in respect of such Bvens of Defanlt (in each case, the “Bedegption Date™).

NYB 15114458

R05000241088 3



FILE No.308 1011 ’06 05:10  [D:CSC P850 568 1516 PAGE 10~ 28

HOB000241098 3

(hy ¥ an clection to redesin is made and the Redempticn Price is not paid by
the Redemption Date, then 15 days afier notice of nonpsyment is delivered to the Carparation, the
dividend reic shall increase to an anmmal raie eqnal 1o the greater of (i) 8.0% ar (i} the prime rate as
published by Citfbank, N.A plus 20%, with, In either case, 23 basis polnt incresses each quarter
thereafter as long as the Redemption Price remains unpaid.  Additienally, the holders of the Serics A
Preferred Shares by the Requisite Percentage of outstanding Seriés A Preforred Shares will have the right
to cause the Carporatian by vritten notice to sell sufficient assets (a “Pagtial Liquidation™) to pay the
Redemption Price. The Partial Liquidation shall be effectuated within three months of the date that the
matice of non-payment is delivered.

{<3 The Corporation shall not have the right to slect 1o redeem the Series A
Preferred Shares except as sex forth in the Put/Call Agreemennt,

{d) If the funds of the Carporation legally available for redempiion of
Series A Preferved Shares pussuant to Seation 3.2.4(x) are insufficient to yedeam the total number of
outstanding Serfes A. Preferred Shares entitled to redemption, the Corporation shall redeem only such
number of Series A Preferred Shares as may be allowed out of fimds lepally available for redemption of
such shares and the holders of the Series A Preferred Shares shall have the rights accorded to tham vader
Section 3.2.7(b) above. In such event, the Coerporarion shall select the shares for redemption on 2 pro Tata
basis for each holder basexd on it2 percentage of Series A Preferred Shares held, At any time theyeafler
when additional finds of the Corporation are legally available for the redemplion of such Seriss A
Preferred Shares, such funds will be used at the egrliest pernmssible time, 1o redeem the balance of such
shares, or such portion thereof for which fands are then legally available,

{) Cn or prior to the applicable redemption payment date each holder of
Series A Preferred Shares {o be redeemed must present and sarrender the certificates representing the
Scries A Preferred Shares to the Coyporstion at the place desigmated in the Redemption Notice, and
thereupon the Bedempiion Price of such shares will be paid to or on the erder of the Person whase name
appears on such ceptificares as the ewner thenof md erch surrendered certificate will be canceled. In the
event that the Cexporstion does not have sufficient funds to redeem all shares called for redemption, 2
niew certificate will be issued evidencing the unredeemed shares. From snd after the Redemption Date
{uniess the Corporation fajls to pay the Redemption Price), all distibutions on the Series A Preferred
Shares 1o be redeemed will cense to accaminlate and all rights of the holders themof, except the right 1o
receive the Redemption Price thereof (mcluding a1l acctmemlsted and unpasd distributions to the
Redemption Date), will cease and terminate and auch shares will not thereafier be transferred (excent with
the consent of the Corporation) on the Corporation's share registry, and such shares shall not be decmed
to be outstanding for any purposes whatsoever.

D Any upredeersed shares shall remain outstanding and shall cantimus to
have all rights snd preforences (inchuding, without limitation, dividend and voting rights) provided for
bersin and the hotders of such unredeemed shares shall have the ongoing right ta be redesamed together
with such rights a2nd remedies as may he availahle under applicable law.

& Notwithstanding anything to the contrary contained herein, nnless full
cunmlative dividends on all Serjes A Preferred Shares shall have been ar cantemporanecusly ars
anthorized, declared and paid or authorized, declared and & sam sufficient for the paymant thereot set
apast for payment for all pasi dividend pericds and the current dividend period, no Series A Preferred
Shares shall be redeemed unless all outstanding Sericsd A Preferred Shares ard simultancously redesmed
or exchanged; provided, however, that the foregoing shall not prevent the purchase o acquisition of
Seties A Preferred Shares pursuant ta & purchase or exchange offer made on the same terms to holders of
21l cutstanding Series A Preferred Sharse. In addition, unfess full cumulative dividends an all cwtstending
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Series A Preferred Shares have been or confemporancously are asthorized, declared and paid or
zuthcrized, declared and a sum sufficient for the payment sheroof ser apart for payment for all past
dividend periods and the then current dividend period, the Corporation shall not purchase or otherwise
aequire directly or inditectly any class or serjes of Junior Stock [except by convarsion into or exchange
for shares of any elass or series of Yunior Stock).

(k) Immediately prior to any redemmption of Series A Proferred Shares, the
* Corporation shall pay, in cash, any acenmulated and unpaid dividends through the Redempiion Date,
unless such Redemyption Dars falls after 3 Dividend Record Date and on ar prior to the comresponding
Dvidend Payment Date, in which case ¢ach holder of Series A Preferred Shares at the close of business
on spch Dividend Record Date shall be entitled to raceive the dividend payable on such shayes on the
corresponding Dividend Payment Date notwiihstanding the redemption of such shares on ar prior to snch
Dividend Payment Date. Bxcept as provided abave, the Corporation will make no payment or allowanoe
for nopeid dividends, whether or not in arrcars, on Series A Preferred Shares for which » Redemption
Notice has besn given,

{3} The notices provided for in this Section 3.2.7 shall be sen, if by or on
bhehalf of the Corpomation, to the holders of the Series A Preferred Sheres at their sespective adidresscs as
shall then sppear on the recerds of the Corparation, or if by any holder of Sexies A Preferred Shares 1o the
Corporation, at its principal execntive office, by first class mail, postage prepaid, notifying such recipient
of the redeyption, the date of sach redemption, the muonher of Series A Preférred Shaves 1o be redeemned,
the tedemption price therefor and steting the place oc places at which the shares calied for redemption
shail, upon presentation and surrender of such certificaies evidencing such shares, be redtemed.

3.28 Coveoans

x) The Corporstion shall mot permit zt any time the ratio of (1) the
cutstahding aggregate principal amount of all outstanding Indsbtedness of the Corporation, and of iz
Subeidiaries, determined at the applicable propoctionaie interest of the Coyporation in each such
Snbsidiary determined in accordance with GAAP, plus the Series A Liquidation Amouxt, to {2) the sum
of () Total Assets as of the end of the wost recent calendar quarter and (i) any increase in the Total
Agsets since the end of such quarer {the Total Asseis sdivsted by such fucresse is refared to as the
“Adjusted Total Asscts™) to be greater than 5596

{b} In addition to the limifation sci forth {n Sectiom 3.2.8(a) above, the
Corporation shall rot permit at any tine the Consolidated [nrevest Coverage Ratic lobeless than 2.0to L.

{c} In addition to the limitations set forth in Seciion 3.2.8(x) and (b} above,
the Corposziion shall not permit at any time the ratlo of (1) the aggrepate principal ameos of 21
outstanding Indebtedness of the Corporation, and of its Subsidiaries, detexmined ai the applicable
proportionzate nterest of the Corporation in each such Subsidiary determined in accordance with GAAP,
subject to flogting rate interest to {2) total Indebteduess plns the Series A Liguidation Amount, to be
greater than 25%.

{d) The Comporation will deliver to the holders of the Series A Preferred
Shares a quarterly cerdficate from its Chief Executive Officer and Chief Finaneial Officer cratifying the
Corporation’s compliance with the covenanés contained in Sections 3.2.8(a), (b} and (c).

325 Preemptive Rights, The Series A Preftomed Shares will have no preempiive
rights.

10
NY® 5014456

HO5000241098 2



FILE No 208 10-11 05 05211 {D:CSC N FRA 380 558 1815 PLEE 120 28

ROB000251098 3

3.2.10 Status of Repoquired Sharee,  Any Series A Preferred Shares redeemed pursuant
to Section 3.2.7 ar otherwise sequired by the Carporation in any manner whatsosyver shall be canceled and
shall not under any circumstanses be veissued; and the Carporation may from dme to time take such
appropriate frust action as may be necessary o reduce sccordingly the wimber of awthorized Series A
Prefested Shares.

3.2.11 Exclusion of Orher Riphts Except 25 may otherwise be required by law or
provided hy coniract, the Series A Prefexred Shares shall not have any preferences or relative
participating, optional or other special rights, other than those specifically set forth in these Articles.

3,212 Llontical Rights. Each of the Sories A Preforved Shares shall have the same
relative rights and preferences as, and shall be identical in all respects with, all other Series A Preferred
Shares.

3.2.13 Certificates. So long as the Corporation is anthorized o issue shares of more
than one clast, each certificate issned by the Corporation shall state that (i) the Corporstion shal} furnish 2
fiall statemnent of (n) the deslsmntion and any preferences, comversion and other rights, voiing powers,
segszictions, Hmitations as to dividends, qualifications, and terms and conditions of redempiion of the
shares of sach class 1hat the Corporation is authorized to issue, (b) the differences in the mlativa rights
and preferences amoong the shares of each series 1o the extent they have been set and {c) the authority of
the Board of Directors to set the relarive rights and preferences of subsequent series to # holder of shares
on request and without cherge and (i) that the holder of the shares evidenced by such certificate is subfect
to the provisions of the Shayeholders Agreement and Supplemental Sharcholders Agreement. In the cage
of any lost, deswroyed or solen cerdificate, the Corporation shal? issue a replacement certificate to the
record holder thereof vpon delivery by such holder to the Corporation, in form and subatance reasomably
satisfactory 1o the Corperation, of an affidavit of Togs and an indemnification agresment covering the
Corporation agaipst damages arising out of the issuance of sich replacement certificate.

3.2.14 Amepdments. Anv provision of these terms of the SBeries A Preferred Shares
may be amended, medified or waived if and only if the bolders of the Requisite Perceniage of Series A
Preferred Shares have consented in writing or by an affinrnative vote fo such amendment, modification or
vraiver of any such provision of these Articles.

3215 Defimitions

“ Agdinsted Total Aseels™ shall bave the meaning set forth in Section 3.2.3(a).

“afflizre or Affiliates™ shall mean with respect to any specified Person, auy ather Person that,
direcily or indircely, through one or more intermediarics, controls, or is controlied by, or is under
common coptrol with the Person specifisd. For purpases of this definition, control of a Petson shall mean
the power, direst or indirect, to direct or cause the direction of the management and policies of such
Person whether by coniract or otherwise,

“Articles® ghall have the meaning sct forth i paragraph FIRST.

“Board of Tirectora™ shall mean the Board of Directors of the Carporation.

“Business Day” shall mean each day other thas & Satarday, a Suwday or any other day on which

banking instimdons in the State of Ilinols are authorized or obligated by law or executive order to be
closed,
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“Bylaws™ shall have the meaning set forth in Section 3.2.5¢(b)(i).
“Code™ shall mean the Tuternal Revenue Code of 1986, as amended.
“Common Stock™ shall have the meaning set forth f Section 3.1.

“Copsolidated ZETTTYA" shall mearn, for any period, for the Corporation and its Snbsidiades on a
conselidated basis, an amount equal to Consolidated Net Tncome for such period plus (2) to the extent
deducted in caleulating such Consalidated Net Income: (3) Consolidated Interest Charges for such period,
(i) the provision for Fedeml, state, local and foreipn income taxes payable by the Corporation and its
Bubsidiaties for such period, () depreciation and smortization expense and {iv) other non-recurring
expenses of the Corporation and i3 Subsidiaries reducing such Consolidated Net Income which do not
represent a cash feem in sueh peried or any fanwe period and minus (bio the extern included in
caleulating such Congolidated Net Income: (3 Federal, state, local and foreign income 1ax credits of the
Corpomtion and its Subsidiaries for such period and (ii) all non-cash iterms increasing Cousclidated Net
Tacome for such period,

“Consolidated Interess, Charges” shall mean, for any pesiod, for the Compomtion and its
Subsidiaries on & consnlidated basis, the sum of (a) il inlerest, preminm payments, debt discours, fees,
charges and related expenses of the Corporation snd its Subsidizaries in connection with borrowad money
{including sapitalized interest) or in connection with the deferred purchase price of assets, in each case to
the extent treared as interest In accordance with GAAP, and () the pordon of rent expense of the
Carporation and its Subsidiaries with respect to such period under capital leases that is treated as interest
in gocordance with GAAP.

“Congalidated Interest Coverape Ratio™ shall mean, as of any date of determination, the ratio of
(@) Consolidated EBITDA for 2 period to (b) Consolidaicd Interest Charges for such pexiod plus the
dividendds on the Series A Preferred Shares for such period.

“Consolidaged Net Income™ shall mesn, for any period, for the Corporation and ite Subsidiaries
on 2 consolidated basis, the net incoms of the Corporation and its Subsidiaries {excluding extraordinary
fains but including exiraordinary losses) calenlated in accordance with GAAP for that periad.

“Carporation™ ahall mean Minto Builders (Florida), Inc., 2 Florida corporation.
“Rividend Pavment Date” shall have the meaning ser forth in Section 3.2.3(a) hereof,
“Dividand Record Date” shail have the meaning set forth in Section 3.2.3(2) hereof.

“Bvent of Default™ shall mean a breach or violarion (which remains imcured after any cure period
has expired) by the Corporation, Inland or any Spenscred Entity of (i} any of the financial covenants set
forth in Section 3.2.8 heveof, (i) the Sharsholders Agreement, (ili) the Put/Call Agreement, (iv}the
Purchase Agreement or {v) the Subscription Agreemont.

“First Redegnption Dgte® shall mean October 7, 2011,

“EEQ™ shall mean net income of the Corporation and its Subsidiaries computed in accordance
with GAAP, excluding grins (or losses) from sales of property, plus depreciation and amornization and
after adjustments for unconsolidated pannerships snd joint ventures in which the Corporation holds an
nterest.
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“EZAAP™ shall mean such accounting principles as axe generally accepied in the United Siates of
America a5 of the date or time of any conymtation required hereunder.

“Indehtedness™ shall mean any indebtedncss, whether or not contingent, in respect of
{i) borrowed money evidenced by bonds, notes, debentures or similar instruments, (8) indehtedness
secured by any martgage, pledge, lien, charge, encumbrancs or any sechity interest existing on propesty,
{iii} the reimbursement obligations, continent or otherwise, in comnection with any letters of credit
actually issned or amaunte representing the balance deferred and unpaid of the purchase price of any
property except any such balance that constimtes an accrued expenss or trade payabie or (iv) any lease of
praperty as lessee which wonld be reflected on the halanee sheet as & capitalized lease in accordancs with
GAAP, in the cage of items of indebiedness nnder () through (35) above to the extent that any such items
{other thaa letters of cyedit) would appear as 2 Hability on 2 balanice sheet in accordance with GAAP, and
also included, to the extent not otherwise included, any obligation to be liable far, or to pay, an obligor,
guarantor or otherwise (other than for pwposes of collection in the ordinary course of business),
indebtedness of another Person.

“Inland™ shall mean Infand Amerjcan Rea! Estate Trust, Inc., @ Maryland corporation.

“Inland Group™ shafl mean The Inland Group, Inc., a Delaware corporation, and any direct oy
indirect wholly-owned subsidiary.

“Mapagement Aprestaents’™ shall mean the Business Management Agreement, 10 be dated as of
October 11, 2005, 10 be entered imto by and between the Corporation and Inland American Business
Manager and Advisar, Inc., i flinojs corporation and any Property Management Agreement to be
entered into by and berwrsen the Corporation and any applicable property wanager From time to time,

“Optional Hedemotion® shall have the meaning set forth in Section 3.2.7(a) hereof.

“Ownership Lirolt™ shall bave the meaning set forth in the Arficles.

“Parsog™ shall wean an individual, partmership, corporation, association, trust, joint venture,
tnincorporated  organization, lmited UHability compsmy, joimt stock company, and any government,
governmental department or agency or political subdivision thereof or any other entity.

7 shall mean that agreement to be cotered into among the Corporatian,
Minto Holdings Ie., 2 Canadisn corporation, Infand and Mimto (Delaware), LLC, a Delawars Nmited
liability company, dated as of Qctober 11, 2005,

“Put/Call Agreement” shall mean that agreement 10 be enfered into among the Corporation,
Inland and Minto (Delaware), LX.C, a Delaware Himited Hability commpany, to be dated as of October 11,
2008.

“Redemnotion Date™ shalt have the meaniap set forth in Section 3.2.7(a) hereof,

“Redemnption Notice” shall have the meaning set forth §n Section 3.2,7(s) hersof.

“Redsrontion Pripe™ shofl bave the meaning sef fond in Section 3.2.7() hereof,

“REIT™ shall have the meaning set forth in Section 3.2.3(e)(ii).

“Regtrictad Action™ shall have the mneaning set forth in Secrion 3.2.5(h).

13
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“Reguisite Perceptage™ shall mean, as of any time, the holders of greater than 50% of the
Serfes A Preferred Shares outstending at that time.

“Sale of the Corporgtion” shall mean a sipgle ransaction or a sedes of related transsciions
pursuant 10 which (3) 2 Person or Persons acquire all or substantially ali of the shares of bensficial interesi
or assels of the Cerporation or the Carporation’s Subsidiaries; and (Ti) the shaveholders of the Corporation
immediately prior to such fransaction or series of ransactions do not as a growp hold at feast 509 of the
cconamic interest and Vating Power of snch acquiring Person or Persons upon the completion of such
transaction.

“Scries A& Liquidation Axpouns™ stll have the meaning ses forth in Section 3.2.4(a).
“Serier A Preferred Shargq™ shall have the meaning set forth in the recitals hereof.

“Shareholders Aepeement” shall mean that agresment to be emered into among the Corporation,
Tdland and Minto (Delaware), LLC, a Delawars YHmited lability conpany, 1o be dated 25 of October 11,
2003, -

“Spontored Botity™ shall mean an entity sponsored by Inland Real Fatate Investment Corporation,
2 Pelaware corporaticn, that is {f) a REIT which is & reporting company nedler the Securities Bxchange
Act of 1834, as amended, that will not impuir the Corporation’s ability to satisfy the “fve or fower” mle
under Sections 356 and 542(a)2) of the Code ar (i) reasonably approved by the holders of Series A
Preferred Shares.

“Subscription Agreement™ shall mean the Beries C Prefinred Stock Subseription Agreernent 1o be
entered o amwng the Corparation, Inland Western Retail Real Estare Trust, Inc. and Minto (Delawars),
LLLC, a Delaware Hmited liahility company, to be dated as of October 11, 2005.

Supplenen hargholders Agreamiant™ shall mean that agresment 1o be entered imio benwvesn
Inlané and Minto (Delaware), 11C, & Delaware limited Liabilify company, to be dated as of October 11,

2008,

“Subsidiary™ shall mean any Person that the Corporation now or hereafter shall at the thme own,
direcily or indizectly thraugh another Person, at least @ majority of the outsianding capital stock or squiry
Interest {or otber bensficial inrerest) or a majority of the Voting Power of such Person; md the term
“Subsidiaries™ shall mean all of such Persons collectively.

" shall mean as of any date the Undepreciated Real Bstate Asses of the Carporation,
and of its Subsidiaries determined at the applicable propartionate intevest of the Corporation in each such
Subsidiary.

“Iziggering Bvept™ shall oceur when (i)(A) the Cotperation takes any Resfricted Action, without
the affirmative vote or approval of the holders of the Reoquisite Percentage of the Scries A Preferred
Shares, or otherwise breaches its obligations hercunder or under the Sharcholders Agreement or
{B) Inland breaches its obligation under the Purchase Agrespent, in cach case which breach is not cured
without material adverse effect on the bolders of Series A Prefeyred Shares within 30 days after writtan
demand for such cure from the holders of the Requisite Percentage of the Series A Preferred Shares or
{ii} there ghal] have accurred an Event of Default.
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“Undepreginted Reat Eatate Aascra™ shall mean 25 of any date the cost {original cost plus capital
improvements) of real estate asacts of the Corporation and its Subsidisriss on sch dps, befors
depreciation and amorization.

“Voting Power” shall mean voting securities or other voling interests ordinarily {and apart from
rights aceruing under special civowmnstances} baving the right to voie generally in thee election of directore
of persons performing substantially eqnivalent tasks and responsibilities.

3216 Severpbiliiy of Provigions ¥ any vight, preference or limitation of the Seiet A
Preferred Shares sét forth in these Articles (as such Asticles may be amended Fom time ta tims) s
invalid, unlawful or incapable of being enforced by reason of any rule, law or public policy, all other
righis preferences and limirations set forth in these Axticles {as so amended) which can be given effect
without Implicating the invalid, wnlawfil or unenforceable right preference or limdtation shall,
nevertheless, remain in fnll foree and effect, and no right, preferense or Hmitation herein set focth ghall be
deemed dependent upon any ofher right, prefarenss or limitation unless so expressed herein.

ARTICLE IV
FRINCIPAL OFFICE; REGISTERED OFFICE ANEY AGENT

The address of the principal office of the Corporation it ¢/o CT Corporation System, 1200 South
Pine Island Road, Flantation, Florida 33324, The Corporation may have such ather offices (including its
principal executive offices) and places of business within or without the State of Flarida as the Board of
Dvirectors may from time o time o determnine.  The resident agent of the Corparation is CT Corporation
System, whose address is 1200 South Pisc Island Road, Plantation, Florida 33324. The Corparation
reserves the right to change irs principal office and resident agent at any time.

ARTICIEY
BOARD OF DIRECTORS

The business of this Covporation shall be managed by 2 board of Directors consisting af not fowsr
than one (1) person, the exact mumber in the deteypmined fram time to time n accardance with the
By-Laws. The names of he direetors who shal} act paril their successors are duly chosen and qualified
e

Alan Greenberg
Brenda Guiral
Barry Lazams
J. Bric McKimmey
Rebert Parks
ARTICLE V]

RESTRICTIONS ON OWNERSHIP AND TRANSFER.

Section 6.1 Definftjons. Por the purposes of Article VI, the following terms shall have the
following meanings:

“Eggmggu:ms;gmp shatl mean ovwnership of Capital Stock by a Person whether the mrerest

in Capital Stock is held directly or indirectly (including by & nomines) and shall mcluds interests that
would be woated as owned fhrough the agplication of Scotion 544 of the Code, ac madified by Sections
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RSG(RM{1)(B) and 8563} of the Code. The terms “Benclicial Owner,” “Beneficially Ows,”
“Benefictally Owns® and “Beaneficially Owned™ shall have the correlative meanings.

“Capital Stock™ shall mean the Comman Stock, the Voting Stock and the Preferred Stack that
may be issued pursnant to Article IT1 of these Arficles.

“Capita) Stock Ownershiy Timit™ shall mean not more than that certain percentage in value of the
outstanding shares of Capital Stack of the Corporation detarmined by multiplying 9.8% by the sgpegate
value of the shaves of Capital Stoek Congrruatively or Benefleially Gwned by Persons other than Exempt
Holders and dividing such summ by the iotal value of all outstanding shares of Capital Stock. The vajue of
the cwstanding Capital Stock shall be determined by the Board of Dicectors of the Corparation in good
faith.

“Charjtable Bengficigre™ shall mean one or more beneficiaties of a Trust, a5 determined pursuant
to Section 6.3.6 of this Artiele V1.

“Dode™ shall mean the Intemal Revenne Code of 1986, amended, All section yeferences to tha
Cade shall include any sticesssor provisfons thereof as may be adopied from tme o time.

“Common Stock™ shall mean that Comman Stock that may be issued pursuani to Article T of
these Arnicles.

*“Congtrective Owacrship™ ghall mean awnership of any Capital Stock by a Person who & or
wauld be meated ge an owner of such Capital Stock either actually or constructively thwonpgh the
apphication oF Section 318 of the Code, as modified by Section 856(d)5) of the Code. The terms
“Canstructive Owntr,” “Constructively Own,™ #Constructivaly Owns” and “Constructively Owned” shall
have the correlstive meanings.

“Comargion” shall have the meaning det forth in the preamble 1o these Articles.

“Excepted Holder” shall mean any Person for whom an Excepted Holder Owmership Limir i3
created by these Articles or by the Board of Directors pursuant to Section 6.9.1 hereof.

“Exempt Holder” shall mean Minte Delaware, Minto Haldings and the Greanberg Family.

“Bxcepted Holder Cwpership Limit™ shall mean, provided that the affected Excepted Holder
agraes to comply with the requivements established by the Board of Directors pursuant to Section 6.9.1
herenf, and subjscs 1o adjustment pursuant ta Sectian 6.9.4 hereof, the percentage limit estabilished by the
Board of Directors pursuant to Section 6.9,1 hereaf.

“Bxemption Letter™ shall mean that letter pursuant io an on the terms which the Corporstion has
excrrpt the Bxempt Holders from the provisions of this Article VI

“Fareien Person™ shall mean a Person other than 4 U.8. Person.

“Individual™ shall mean any Pergon that iz treated ag 4 individual for purposes of Section
542(a)(2) of the Code.

“Initial Date” shall mesn the date upon which these Articles containing this Agicic YT are filed
with the State of Florida Department of State.
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“IRS™ shall mean the United Seates Internal Revenue Service.

“Greenbery Family”® shall mean Phoehbe Graenberg and Michael Greenberg and each of fheir
parents, brothers, sisters, sponses and children, any linea! descendanis of any of the foregoing, any estates
of anty of the foregoing end any trusts now of hereafter established for the banefit of any of the forsgoing.

“Minte Delawzare® shail mean Minto Delaware LLC, a Delaware Himited lability company.

“Minto Hakhings™ shall mean Minta Roldings, Inc, a Canadian comporstion organized under the
Yaws of Omtario.

“Marker Prige™ shall mean the last reported salcs price reported on the Neww York Stock Exchange
of the Capital Stock. on the trading day immediately preceding the relevent date, o if the Capiial Stock is
wat then traded on the New York Stock Exchange, the Isst reponed sales price of the Capital Stock on the
trading day immediately preceding the relevant date a3 reported on any exchange or quotation system
over which the Capital 8tack may be traded, oy if the Capital Stock is nof then raded over any exchange
ar quaiation system, then the market price of the Cepital Stock on the relevant date as derermined in good
faith by the Board of Divectors of the Corporation.

“Persop™ shall mean an individua!, corporstion, partniership, livofted liebility company, cstate,
trust {including trnst qualified vnder Sectiom 401(a) or 501(cH(17) of the Code), a portior of a bust
permanently set aside for or to be used exclusively for the purposss described in Section 542(c) of the
Code, association, privete fonmdation within the meaning of Secticm 509(a) of the Code, joint ®lack
company or other entity; but dees not inchude an underwriter acting in a capacity as such in a public
offering of shaves of Capital Stock provided thas the ownership of such shares of Capital Stock by such
underwriter would not vesult fn the Corporetion being “closcly held” within the meaning of
Section 856(h) of the Code, or otherwise result in the Corporation failing to qualify as 2 REIT and alsa
includes a “group” as that term I2 nsed for pusposes of Section 13(d)(3) of the Securities Exchangs Act of
1934, as amended (the “Bxchange Agt™, sad 2 grovp to which an Bxcepted Holder Lirait applies.

“Prefarred Stock™ shall mean that Series A Preferred Shayes, Secies B Preforred Shares and Seriss
C Preferred Shares that may be issued pursuant so Articls IV of these Ariicles.

“Erohibited Holdes” shall mesn, with respect 1o any purported Tramsfer which 1s 2 iransfer of
equity inferests in & divect or indirect (ncloding through atiribution under Sections 544 and 856(h) of the
Code) holder of Capital Stock, the direct holder of Capiml Stock in respect to which such purported
Transfer occrs. )

“Purporied Beneficial Transferee” shall mean, with respect to any purported Transfer {or othes
cvent) which resnlts in & ransfir 1o Tnst, 25 provided In Section 6.2.2 of this Article V1, the Purparted
Record Transferes, unless the Purported Record Transferee would bave acquired or owned shares of
Capital Stock for another Person who s the bepefcinl pansferee or owner of such shares, in which case
the Purporied Beneficial Transferes shall be such Parson,

“Purperted Record Trapaferee™ shall mean, with respect o any purported Traosfer (ar ather
event) which tesults In 2 ransfer to Trust, as provided in Bection 6.2.2 of this Article VI, the record
holder of the shawes of Capital Stock if such Transfer had been valid under Section 6.2.1 of this
Axticle VI

“REIT” shatl mean 2 real esiate investment tust under Sections 856 throuph 860 of the Code,
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“Resirigtion Termination Date® shall mean the fiesy day on which the Bosrd of Directors of the
Corporation deterpinss that it is no longey in the begt intereste of the Corporstion 1o attempt fo, or
contime o, gualify as & REIT.

“Trapsfar™ shall meen any issuance, sale, transfes, gift, assignment, devise, other dispasition of
Capital Stock a8 well as any other ovent that causes any Person 1o Bepeficially Own or Constructively
DOwn Capital Stock, including (5) the granting of any opton or egiering into any agreement for the sale,
warsfer or other disposition of Capital Stock or (i) the sals, rensfer, assignment or other disposition of
any securities (or rights ecuvertibles into or exchangesble for Capital Stock), or (#) 1o the extent agy such
trangaction. causes ey Pesson to acquire Peneficisl Ownership of Capitad Btock the issusnce, sgle,
transfer, gift, assignment devise or other disposition of any equity inrerest in 2gy divect or indirect
{including through atiribution wnder Sections 544 and 856(h) of the Cude) haider of Capital Stock,
whether voluntary or inveluntary, whether such iransfer has occurred of record or beneficially o
Bepeficially or Constructively (fnclnding but not limited to ransfers of interests im other antities which
result in changes in Beneficial or Constructive Ovmership of Capital Stock), and whether such trapsfer
has oceurred by operation of faw or otherwise.

ions” shall mean the regulations of the U.8. Treasury Department promulgated
under the Code.

“Trust™ shall mean each of the trusts provided foy in Section £.3 of thig Article VL

“Trustee™ shall mean any Peyson unaffiliated with the Corporation, or a Purparted Beneficial
TFransieres, ar 2 Pusported Record Tranaferes, that is appoiited by the Corperation to serve as trustes of a
Trast.

“U.S. Pemson” shall mean (a)a citizen of the United States, (b}a partnership or corporation
formed or crganived under the laws of the United States or any state thersin (including the District of
Columbia) or {c) any &state or trust {other than » foreign estate or trust within the meaning of Section
7701 (a)(30) of the Code.

Bection 62  Restricton on Ownership and Tonsfors.
#.2.1 From the Initial Date and prior to the Restriction Temmination Date;

{a) Except as provided in Section 6.9 of this Article VI, no Individual {other
than an BExempt Holder who romains in cornpliance with the terms of such Exempt Holder's Exemnption
Letter or an Excepted Hailder) shall Beneflolally or Constructively Own shaves of Capital Stock in excess
of the Capital Stock Ownership Limdt, no Excepted Holder shall Beneficizlly or Constructively Own
ghares of Capital Stock In excess of the Excepted Holder Limir for such Bxcepted Holder, and no Brempt
Holder shall Beneficlally or Constructively own shaves of Capital Stock in violatian of its Exenption
Legter.

{t} No Pason {other than an Bxempt Holder who remains in compliance
with the terms of such Exempt Holder's Exemption Lomter) shall Beneficially or Construetively Own
Capital Stock to the eent that sich Reneficial or Constructive Owaership would result in the
Corporation being “closcly held” within the meaning of Section 856(h) of the Cods or otherwise fail 1o
qualify as 2 REIT (Including tant not hmited to ownership that would remult ins the Corparaiion owning
{actually or Constrctively) sn interest in & tenant that is deseribed in Scotion 856(dX2)(B) of the Code if
the income desived by the Corporation {cither directly or indirectly through one or more partnesships or
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lmited Yiability companies) from such tenant wonld cemse the Carporation to fail 1o satisfy any of the
gross eome requircments of Section 856(¢) of the Code).

§22 T, during the period commencing on the Initial Date and prior to the Restriciion
Termingtion Date, any Transfer or other event ocenrs that, if effective, would resolt in any Person (other
then an Exempt Holder whe remains in compliance with the tevms of such Exernpy Holder's Bxemption
Letter), Beneficially or Constructively Owning Capital Stock in violation of Section 6.2.1 of this Articla
VT, {i) then that number of shares of Capital Stock that otherwise would canse such Person {other than an
Bxempt Holder} to vialate Section 6.2.1 of this Artiele VI (roundad up to the nearest whobs shars) shall be
agtomatically transferred {0 2 trust for the benefit of g Chariable Beneficiary, as described in Section 6.3,
effective as of the close of business op the business day pror to the date of such Transfer or ofher event,
and such Purportad Beneficial Transferee {or, in the case of 2 Trausfer which is not 2 transfer of Capieal
Btack, such Prohibited Ovwner) shall Mereafter have no rights ia such shares or (i) in the case of an
Exempt Holder that number of shares of Capital Stock that otherwise wonld canse such Exempt tHolder to
own shares in violation of the terms of such Exempt Holder’s Exempiion Letter (rounded up to the
nearest whole share) and wonld otherwise result in the Corporation being “closely held™ within the
meaning of Section 856(h} of the Code or otherwise fadl to qualify as a REIT shall be sutomatically
wansferred to a trost for the benefit of @ Charitsblc Benefictary, as described in Section 6.3, effective s of
the close of business ¢on the business day prior to the date of such Transfer or other event, and such
Exempt Holder shall thereaftar have no rights it such shases or (iil) if, for any reason, the transfog {o the
Trust described in clause (I} of this sentence i not automatically effestive as provided therein io
any Porson fromn Beneficially or Constuctively Owning Capital Stock in violation of Section 6,21 of this
Arucle VI, then the Transfer of thar number of shaves of Capiial Stock thar otherwise would cause any
Person to violate Section 6.2.1 shall he void a? imitle, and the Porported Beneficial Transferee (or
Prohibited Owner) shall have no righis in such shaves.

62,3 Notwithstanding amy other provisions contained in thess Armielex duving the
period commencing on the Tnitial Date and prior to the Restriction Termination Date, any Trapsfer of
Cogwnon Stock that, if effective, would result in the Capital Stock of the Corporation being beneficially
owned by less thap 100 Persons (detarmined without refevence to any rulss of anribution) shall be void «3
fnisio, and the nended fransferss shall acquive no rights in such Capital Stock,

Section 6.3 Trzusfers of Common Stack in Trust.

631  Upon any purported Transfer o other event described in Section 6.2.2 of this

Artiele VI, such Capital Stock shall be deemead 1o have been transferred to the Trustee in his capacity as

trustee pf a Trugt for the axeclusive benefit of one or more Charitable Beneficiaries. Such transfet 1o the

Trustes shall be deemed to be effictive as of the clese of business on the business day prior to the

Traasfer or other event that results in frensfer to the Tst parsvant to Section 6.2.2. The

Trustes shall be appointed by the Corporation and shall be a Person unaffifiated with the Carporation, any

Purported Beneficial Transferee, and any Purported Record Transfevee. Hach Charitabls Bensficiary shatl
be designaied by the Corporation a3 provided in Section 6.3.6 of this Article VI.

632 Capital Stock held by the Trastes shall be issped and outstanding Capital Stock
of the Corporation. The Purported Bencficial Transferse or Purported Recard Yransferes {or Prohibited
Owner) shall have no ngihts in the shares of Capital Stock held by the Trustee, The Purparted Beneficial
Transferes or Purported Recard Transferes {or Probibited Ownaer) shall not benefht economicaily from
ownership of any shares held in trust by the Trustee, shall have no rghis to dividends or other
distrihitions and shall not possess gny righis 1o vole or other rights aticthutable to the shares of Capital
Stock held in the Trust.
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633 The Trusies shall bave all voting nghis and righis to dividends or other
distributions with respect to Capitat Stock held in the Trust, which righis shall be exercised for the
exchuive benefft of the Charitable Beneficiary. Any dividend or other distribution paid prior to the
discovesy by the Corporation that shares of Caphal Stock have been transferred to the Trustee shall be
paid by the recipient of such dividend or other distribution to the Trustee upon demand, and any dividend
or other distribution avthorized but nopaid shall be paid when due to the Trustes, Any dividends or
dissribution 80 paid 1o the Trustee shell be held in rmar for the Charitable Beneficiaty. Ths Puporned
Record Transfires and Purported Beneficial Transteree (or Prohibited Owmer) shall have no voting rights
with respect to the Capital Stock held in the Trust and, sulject to Florida law, effective as of the date the
Capital Stock has been transferred to the Trustes, the Trstes shall have the authority (at the Trostes's
sole discrefion) (i) to rescind as void any vote cast by & Purported Record Transferee {or Prohibited
Owner) with seepect to such Capital Steck priar to the discavery by the Corporation that the Capiial Stock
bas been transferred 1o the Trustee and (i) to recast such vote in sccordance with the desires of the
Trastez acting for the benefit of the Charitable Bensficiary; provided, howaver, that if the Corparation has
already talean imeversible corporate action, them the Trustee shal!l not have the anthority 10 reseind and
recast such vois, Notwithstanding the provisions of this Article Vi, unii! the Corporation has recejved
notification that the Capital Siock has been transferred injo a Trust, the Corporation shall be entitled to
rely on its share transfer and other shareholder yecords for purposes of preparing lists of sharcholders
entited jo vaote at mestings, determining the validity and avthovity of proxies and otherwise conducting
vates of shareholders,

6,34 Within 20 days of rectiving notice from the Corporation that shares of Capitad
Stack have besn transfered to the Trust, the Trustee of the Trust shall sell the shares of Capital Stock
held in the Trust to & person, designated by the Trustes, whose ownership of the shares of Capital Stock
will pot violate the ownership limitations set forth in Section 6.2.1. Upon such sale, the interest of the
Charitable Beneficiary in the shares of Capital Stock scid shall werminate and the Trustee shall distribute
ihe pet proceeds of the sale to the Purported Record Transferee (or Prohibited Owner)and to the
Charitable Beneficiary as provided in this Section 6.3.4. The Purporied Record Transferee (or Prohilaied
Owner) shall receive the lesser of (i) the price paid by the Purported Record Transferee (or Prohibited
Crortier} for the sharey of Capitad Stock in the transacstion that resuited i mch iransfer to the Toust (ar, if
the event which resulted in the transfer fo the Trast did not nvelve a purchase of such shares of Capital
Stack at Market Price, the Market Price of such shares of Caphial Stock on the day of the event which
resulted in the transfer of such shares of Capital Stock to the Trst) ad (11) the price per share received by
the Trustes (net of any commissjons and other expenses of sale) from the sale or other disposition of the
shares of Capiial Stock held in the Trust. The Trustee may reduce the smount payable 1o the Purported
Record Transferes {or Prohibited Owner) by the amount of dividends and other distributions, wikich have
becn paid o the Pyaponted Record Trmnsforee (o Prohibited Owner) and are owed by the Puported
Racord Transferes {or Prohibited Owner) to the Trustes pursuant to Section 6,3.3. Any net sales proceeds
in excess of the amoumt payable to the Puyparied Rocord Transfres {or Prohibited Gwmes) shall be
immediasely paid 10 the Charitable Beneficiary. M, prior to the discovery by the Corporation that shares
of such Capital Stock bave been transfirred o the Trustec, such shares of Capital Stock sre sold by a
Record Transferee (or Pronibited Owner) then {x) such shares of Capital Stock shall be deemed
10 have been sold on bekalf of the Tt md (y) 10 the extent that the Purported Record Tranaferee (or
Prohibited Owner) recetved an amount for such shares of Capital Stock that excensds the amoutit that such
Purporied Fecord Transferee (or Prohibited Gwner) was entitied to veceive pursunt to this Secion 6.3.4,
such #xcess shall be paid to the Trustee upan demand.

£3.5 Capital Stock transferred to the Trustco shall be deemed to have been offered for
sale to the Corporation, or its designee, @t price per share equal to the lesser of (1) the price per share paid
by the Purported Record Transferee (or Prohihited Owner) for the shares of Capiial Stock in the
transaction that resulted in such transfer fo the Trust (or, if the évent which resufted in the Transfer 10 the
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Trust did not involve a purchase of such shares of Capital Stock at Markes Price, the Market Price of such
shares of Capital Stock on the day of the event which resulied in the fransfer of such shares of Capital
Stock to the Trusr) and (i) the Market Price on the date the Corporation, or its designee, accopts such
offer, The Corparation may reduce the amennt payable to the Purported Record Transferes (or Prohibited
Qwner) by the amount of dividends and other distributions which have been paid o the Purported Record
Trensferse {or Prohibfied Owney) and are owed by the Purported Record Trapsferes {or Prohibited
Owner) 10 the Trogtes pursuant 10 Section 6.3.3, The Corporation mzay pay the amaunt of such reduction
to the Trustee for the benefit of the Charitable Beneflelary. The Corparation shall have the right to accept
such offer until the Trmstee has sold the shares of Capital Stock held in the Trmst pursuant ta Section
63.4. Upon such 2 sale 10 the Corporation, the interest of the Charitable Beneficiary in the shares of
Capital Stock sold shall terminaie and the Trustee shall distribute the net procesds of the sale © the
Purported Record Transferee {or Probibited Ovwner).

6.3.6 By written notice to the Trustee, the Corporation shall designate one or more
nenprofit orgzmizations 1o be the Charitable Benediciary of the interest in the Trust such that (i) the shaves
of Capital Stock held in the Trest wovld not violate the restricdons set farth in Section 6.2.1 in the hands
of spch Charitsble Beneficiary and (i) each Charitable Beneficiary is an organization described in
Sections IT70(0MINAY 170{c)(2) and 501{c)3) of the Cade.

Section6.4  Bomedics Por Bresch. 1F the Board of Divactars ar a cormmittes thereof or other
designees if permitted by the Florida Business Corporation Act shall ar any timue determine in goed faith
that a Transfer or other event has taken place in violation of Section 6.2 of this Article VI or that & Perton
intends fo acguirs, has atiempied to acsquire or may acquire heneficial ownership (determined withone
reference to any rales of attribution), Beneficial Ownership or Constructive Gvmership of any shares of
the Corpomation in violation of Section 6.2 of this Article VI, the Board of Directors or # committes
thereaf or ather designess if permitted by the Florida Business Carporation Ast shall take such action 2= it
desms or they deem advisable to refuse to give effect ta prevent such Tranafer, including, but not Jimdted
to, cavsing the Corporation to redesm shares of Capital Stock, refliging to give effect to such Transfer or
cther event on the baoks of the Carparation or instituting proceedings o enjoin such Transfer or other
event; provided, however, that eny Treosfers or atdempred Tmnsfers or ather events In violatjen of
Section £.2.1 of this Article V1 shall automatieally result in the tansfer 1 8 Trst as described in
Bection 6.2.2 and any Transfer in violationn of Section 6.2.3 shall autormaticalfy be void ab indtio
brespective of any action {or nou-action) by the Board of Divectors.

Bection 6.5  Notice of Restrated Transfer. Any Pevson who gequires or aftempls 10 scquire
shares in violaton of Section 6.2 of this Amicls VI or any Person who is a2 Purported Bensficial
Transferee (or Prohibited Ownet) such that an sutomatic transfer to a Trust results under Sserion 622 of
this Article VY, shall immediately give written notice to the Corporation of such event and shall provids o
the: Corporation such other information as the Carporajion may request in order to determine the effecr, if
any, of such Transfer or attempted Tranafer on the Corporstion’s qualification as a RBEIT.

Section 6.6  Qwmers 1o Pravide Information. From the Initial Dete and prior 1o the Reswiction
Termination Date, each Person who is an owner of shares of Capital Stock and each Person {ncluding the
sttarchalder of record) who is holding shaves of Capital Stock for a bepeficial owner or Beneficial Cremner
ar Constructive Gwoer shall, within 30 days after the end of each taxable year, provide to the Carporation
4 completed questionnairs containing the information regarding s ownership of such shares, as set forth
in the regulations (as in effect from time to time} of the U.S. Pepartment of Tyeasury under the Code, Th
addition, each Person who is a Beneficial Owaer or Constructive Owner of shares of Capital Stock and
each Person (inchiding the shareholder of record) who is halding shares of Capital Stock for & Beneficial
Cwaer or Constiuctive Owaer shall, on demand, be required to discloss to the Corporation in writing
such information as the Corporation may request in order to dstermine the affect, if any, of such
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stockholder's actual and constructive ownership of shares of Capital Steck on the Corporation’s
qualification as a REIT and to ensure compliance with the Capital Stock Ownership Limit or qu Excepted
Halder Cromerghip Limit or as otharwise perminted by the Boand of Directors.

Section 6.7  Remedies Not Limited. Nothing coutained in this Arficle VI shall limit the
anthority of the Board of Dirctors to take such other action as it deems necessary or advigable to protect
the Corporation and the interests of its shareholders by preservation of the Corporation’s qualification as a
REIT.

Section 6.8 Ambiguity, Jo the case of an ambiguity im the application of apy of the
provisions of this Article V1, including auy definition cantained in Section 6.1, the Board of Directom
shall bave the pawer to determing the application of the provisions of this Article VI with respect to any
situation hased on the facts known to it (subject, however, to the provisions of Section 6.2.1 of this
Article V). In the svent Article VI requires an action by the Board of Pirectors and these Articles ffl to
provide specific gnidance with respect to such action, the Board of Directors shall have the power to
determine the action to be taken so long as snch action {s not contrary to the provisions of this Asticle VI,
If a Person would have (it for the remedies set forth in Section 6.2.2) acquired Beneficial or
Constmctive Ownership of Capital Stock in viclation of Section 6.2.1, such remedies (as applicable) shail
spply first to the shares of Capital Stock which, but for such remedies, would have been zotually owned
by such Ferson, and socend to shaves of Capifal Stock which, but for such remedies, would have been
Beneficiatly Owned or Constructively Owned (bt ot actually owned) by sech Person, pro rata among
the Persons who actually own such shares of Capiial Stock based wpon the relative number of the shares
of Capital Stock held by cach such Person.

Section 6.9 Exgeptions.

4.9.1 Gubjent to Section 6.2.1{h) hereof, the Board of Directors, in fis sole discretion,
may except (prospectively ar refrosctively) a Person fom the Capital Stock Owmnership Limit and may
establish or increass an Bxeapted Holder Ownership Limit for such Person, it

(a) the Board of Directors obtains such representations and underiakings
from such Person as are reasonably neceseaty to ascertain that no Pezson’s Beneficial or Constructive
Ownership of such Shares will violate Section 6.2.1 (b) hereof]

)] such Person does not apd represepts that & will not own, actually or
Cogatructively, an interest in a tenant of the Carporation {or & tenant of any entity owned or cantrolled by
the Corporation) that would causs the Corporaiion to own, ackmlly or Constnuctively, more than 1 9.9%
intérest {as set forth in Section 8S&{A(2XB) of the Code) it such tenam and the Board of Directors
obtains such represenfations and wndertakings fom such Person as are reascnably recessary 1o ascertain
this fact (for this purpose,  tenant shall not be treated ss a tenant of the Coxporation if the Corparation (or
sn entity owned or confrolied by the Comporation) derives (and is cxpected to continue fo derive) z
sufficiently smal] amovnt of sevenue fom the tenant such that, in the opinfon of the Board of Directors of
the Corporation, the Corporation”s ability to qualify as a REIT is nof impaired);

)y soedh Person represents as o the pereeniege of Capiml Stoek that it
Beneficially or Constructively ovms that is treated as being owned divectly or indirectly by Poreign
Persons; and

(d)  such Person agroes that my violation or atfempted violation of such
representations or undertakings (or oiber action which is confrary fo the restrictions contained in this
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Article VIy will result in such Shares being antomatically transferred to a Charitable Trust in aceordance
with this Asticle VI

692 Prior to granting any exception pursuant to Section 6.9.1 hereof, the Board of
Directors may (but is not obligated to} require a ruling from the Internal Revenue Service, or an opinion
of covmsel, in cither case in form and substance satisfactory to the Board of Directors in its sola
discretion, as It may desm necessary or advisable in order {0 determine or ensure the Corporation’s
qualification as a RETT. Narwithstanding the recedpt of any mling or opinion, the Boand of Directors may
impose such conditions or restrictions as it deems appropriate in connection with granting such exception.

6.9.3 The Board of Direcfors may only reduce the Excepted Holder Ownership Limit
for an Bxcepted Holder: {f) with the written consent of such Excepted Holder at any tims, or {if) pursuant
to the terms and conditions of the agreements and wndertakings entered into with suchk Excepted Haolder in
connection with the estahlishiment of the Bxcepied Holder Ownership ¥.imit for thar Bxcepted Holder. No
EBxcepted Holder Ownership Limit with respect to 2 Person shall be reduced to a percentage that {s less
than the Capital Stock Ownership Limit.

Section 6.1¢  Leggnds, Bach certificate for Capital Stock shall bear sybstantially the following
legead:

Restriction on Ownership and Transfer

THE SHARES OF CAPITAL STOCK REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO
RESTRICTIONS ON BENEFICIAL AND CONSTRUCTIVE OWNERSHIP AND TRANSFER FOR
THE PURPOSE OF THE CORPOBATION'S MAINTENANCE OF ITS QUALTFICATION AS A
REAY. ESTATE INVESTMENT TRUST UNDER THE INTERNAL REVENUE CODE OF 1986, AS
AMENDED (THE “CODE™. SUBIECT TO CERTAIN FURTHER RESTRICTIONS AND EXCERT
AS EXPRESSLY PROVIDED N THE CORPORATIONS AMENDED AND RESTATED ARTICLES
OF MNCORPORATION, (13 NO INDIVIDUAL {OTHER THAN AN EXEMPT HOLDER OR AN
EXCEPTED HOLDER)} MAY BENEFICIALLY OR CONSTRUCTIVELY OWN SHARES OF THE
CQRPORATIONS CAPITAYL 8TOCK IN EXCESS OF THAT CERTAIN PERCENTAGE IN VALUE
OF THE OUTSTANDING CAPITAL STOCK DETERMINED BY MULTIPLYENG %.8% BY THE
AGGREGATE VALUE OF THE SHARES OF CAPITAL S3TOCK HELD BY PERSONS OTHER
THaN EXEMPY HOLDERS AND DIVIDING SUCH SUM BY THE TOTAL VALUE OF ALL
QUTSTAMNDING SHARES OF CAPITAL STOCK OF THE CORPORATION, (2)NO PERSON
{OTHER THAN AN BXEMPT HOLDER WHO REMAINS IN COMPLIANCE WiITH THE TERMS
OF B8UCH EXEMPT HOLDER'S EXEMPTION LETTER}IMAY BENEFICIALLY OR
CONSTRUCTIVELY OWN BHARES OF CAPITAL STOCK THAT WOULD RESULT IN THE
CORPORATION BEING “CLOSELY HELD® UNDER SECTION 3563 OF THE CODE OR
QTHERWISE CAUSE THE CORPORAYION TO FAIL TQ QUALIFY AS A REIT; AND {3)NOD
PERBON MAY TRANSFER SHARES OF COMMON STOCE IF SUCH TRANSFER WOULD
RESULT IN THE COMMODN STOCK OF THE CORPORATION BEING OWNED BY FEWER THAN
100 PERSONE, AN “BXEMPY HOLDER” MBANS CERTAIN PERSONS WHO HAVE BEEN
EXEVMPT FROM THE OWNERSHIP LIMIT PROVISIONS OF THE CORPORATION'S AMENDED
AND RESTATED ARTICLES OF PNCORPORATION, AN “EXCEPFTED HOLDER” MEANS A
FERSON FOR WHOM AN EXCEPTED HOLDER OWNERSHIP LIMIT HAS BEEN CREATED BY
THE CORPORATION'S AMENDED AND RESTATED ARTICLES OF INCORPORATION OR BY
THE BOARD OF DIRECTORS. ANY PERSON WHO BENEFICIALLY OR CONSTRUCTIVELY
OWNS OR ATTEMITS TO BENEFICIALLY OR CONSIRUCTIVELY OWN SHARES OF
CAPITAL STOCK I¥ VIOLATION OF THE ABOVE LIMITATIONS MUST IMMEDIATELY
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NOTWY THE CORPORATIN. IF ANY OF THE RESTRICTIONS ON TRANSFER OR
OWNERSHIF 1§ VIOLATED, THE SHARES OF CAPITAL STOCK REPRESENTED HEREBY WILL
BE AUTOMATICALLY TRANSFERRED TO THE TRUSTEE OF A TRIJST FOR THE BENEFIT OF
ONE OR MORE CHARITABLE BENEFICIARIES. IN ADDITION, THE CORPORATION MAY
REDEEM SHARES UPON THE TERMS AND CONDITIONS SPECIFIED BY THE BOARD OF
DIRECTORS IN ITS S30LE DISCRETION IF THE BOARD OF DIRECTORS DETERMINES THAT
OWNERSHIP OR A TRANSFER OR OTHER EVENT MAY VIOLATE THE RESTRICTIONS
DESCRIBED ABOVE. FUKTHERMORE, UPON THE OCCURRENCE OF CERTAIN EVENTS,
ATTEMPTED TRANSFERS IN VIOLATION OF THE RESTRICTIONS DESCRIBRD ABOVE MAY
RBE VQID AB INITYO. ALY, TERMS IN THIS LEGEND THAT ARE DEFINED IN THE AMENDED
AND RESTATED ARTICLES OF INCORPORATION OF THE CORPORATION SHALL HAVE THE
MEANINGS ASCRIBED TO THEM IN THE AMENDED AND RESTATED ARTICLES OF
INCORPORATION OF THE CORFORATION, AS THE 5AME MAY BE AMENDED FROM TIME
TO TIME, A COPY OF WHICE, INCLUDING THE RESTRICTIONS ON TRANSFER AND
OWNEREHIP, WILL BE FURNISHED T EACH HOLDER OF SHARES OF CAPITAL STOCK ON
REQUEST AND WITHOUT CHARGE. REQUESTS FOR SUCH A COPY MAY RE DIRECTED TO
THE SECRETARY OF THE CORPORATION AT ITS PRINCIPAL OFFICE.

Section 6.11  Severability. If any provision of fhis Article VI or any application of any such
provision is deiepmined fo be invalid by any federal or stafe court having jurisdiction aver the tasues, the
validity of the repnaining provisions shall not be affected and other applications of such provisions shatl
ke affected onjy 1o the exient neceasary to comply with the detenmination of such eourt,

Section 6,32  Enforcement. The Corporation is methorized specifically to seek equitable refief,
inchading injunctive relief, 10 enforce the provisions of this Article VI

Section 6.13  Nen-Waiver. No delay or fatlure on the part of the Carpomation ar the Board of
Direciors in exercising any right heretmder shall cperate & waiver of any right of the Corporation or the
Board of Directors, as the case may be, excent 1o the extent specifically watved in writing.

ARTICLE VII
BY-LAWS
The sharsholders or the Board of Dircetora shell adopt By-Faws for the Corporation. The
By-Laws may be amended, altered or repealed by the sharcholders or the Board of Directars. The
By-Laws may contain any provisions for the regulation and management of the affairg of the Carporstion
not inconsistent with law or these Articles,
ARTICLE VID

INDEMNIFICATHON OF OFFICERS,
DIRECTORS, EMPLOYERS AND: AGENTR

A Subject to the limitations in paragraph (3} of this Asticle VIII, the Corporation shall
indermify any Director or officer, and shall bave the power to indemmify any persom who was or {s a
pmwwmﬂueamedwbcmdsapmytamymmﬁtmod,pmdmgormlmmmsmtcr
Froceeding:

1. wheather civil, eriwdnal, administrative, or investigative (other than an action by,
or in the right of the Comporation} by reason of the fact that he is or was a Divectos, officer,
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wmployes, or agent of the Corporation, or is or was servmg at the request of the Corporstion 2 2
Direcior, offiecy, employes or agent of another corporation, partnecehip, joint veninge, trust or
other enterprise, against expenses {including attorneys” fees), judgments, fines, and amounts paid
in settlernent z2omally and reasonably inourred by him in connection with such action, snit, or
proceeding, inchiding any appeal thereof, if he acted in good faith and in a manner he seascmably
believed 1o be in, or not opposed to, the best interssrs of the Corporation and, with respect to any
eriminal action or proceeding, had no reagonable cause to believe his conduct was umlawful, The
termination of any ackion, suit, or proceeding by judgmeny, order, settlement, or conviction or
upon a plea of nolo cantendere or its equivalent shall not, of itself, create 2 presumption that the
Dirsctor, officer, employee, agent of other person did not =et in good fahh and in 2 marmer which
he r=asonably balieved to be in, or not opposed to, the best interasts of the Corporation ar, with
respect to any criminal actian or procending, had reascpable eanse to believe ihat his conduct was
unlawfisl.

2. by of in the right of the Corporation to procure a fudgment in its favor by reason
of the fact that hes i3 or was a Director, officer, employes, or agent of the Corporation or is or was
sarving at the request of the Corporation as a Divector, officer, emnployee, or agent of another
corpararion, partnecship, joint venture, frust, or other enterprise against expenses (including
artotneys’ fees) actually and reasonably inevwrred by him in comection with the judgment or
suttlement of such acton or suit. Inchiding any appeal thereof, if he acted in good faith and ina
nmaner he yeasonably believed to be in, or not opposed 10, the best interests of the Corporation,
except that no indermnification shall be made in respecr of any claim, issge, ar matter as to which
such Director, officer, emmployee, agent or other person shall have been adjudged to be lable for
negligence or ymisconduct in the performance of his duty to the Corporation unless, and only o
the extent that, the cowrt in which such aclion or suit was brought shall determine upon
application, that, despite the adindicarion of liability but in view of elt sireumstances in the case,
such Director, officer, emplovee, agent or other person is fairly and reasonably entitled to
indenomity for such expenses which suech court shall deem proper.

B. To the extepr that a Director, officer, craploves, or agent of the Caorporation has been
successful on the merits or otharwise in defense of any action, sut, or proceeding referred to in
pavagraph A of this Axticle, or in defense of any claim, issue, or matter therein, he shall be indennified
sgaingt expenses (inciuding attorneys® fees) and reasonably incurred by him in connection therewith.

C. Any indemnification wader paragraph A of this Aricle, unless pusyant to a
determination by & conrt, shall be made by the Corporation only a5 authorized in the specific cass upon s
determination that indemomification of the Director, officer, emplayes, or agemt i= propes in the
cirenmstances because he has met the applicable standard of canduct set forth in paragvaph A of this
Axticle. Such deteryrination shall be made by the Board of DHrectors by 2 majority vote of a quonum
consisting pf directors who were not parties to such action, suit, or proceeding or by the shareholders by a
njority voie of a quorum consisting of shareholders who were nat patties to such action, suit or

procesding.

n. Bapenses {nchuding atomeys” fees) nturred in defending a civil or criminzl action, snit,
or proceeding may be paid by the Corporation in advance of the final disposition of such aation, anit, or
procesding wpon a preliminary determination following ons of the pracedures set farth in pavageaph C
that the Director, officer, cmployee, or agent met the epplicable standard of copduct set forth in
paragraph A and upem revcipt of an undertaking by or on behalf of the Divector, officer, employes, of
agent 1o repay such amount unless it shall nltimately be determined that he is entitled to be indepmified
by the Corporation as anthorized in this Article.
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E. The Corporation; shall bave the power to make any other or finther indemnpification,
except an indemnification against gross negligence or willf] misconduet, vader any by-law, agretment,
vote of shareholders or disinrerested Directars, or otherwise, hath as to action in his officiad capacity and
238 to scfion in anether capacity while holding such affice.

F. Tndcmnification as provided m this Asticle shall continue as to a persor who has ceased
to be a Director, officer, emploves, or agent and shall fnure to the benefit of the heirs and personal
répresentatives of such & person.

G. The Corpomtion shall bave power to purchase and maintain ipsurance on behalf of any
person whe s or was a Director, officer, employes, or agent of the Corporstion or i3 or was serving at the
remest of the Corporstion as a Directar, officer, eunployes, or agent of another corporatien, partpership,
Joimt venture, trust, or other enterprise against any Hability asserted against hivs and incwrred by him in
any such capacity or arising out of his status ag such, whether or not the Corporation would have the
powez t0 mdemnify him against such Hability wnder the provisions of this Arricle

H. If any expense or other amounts are paid by way of indexmification otherwise than by
court order or action by the sharshalders or by a3 insusance catrisr pursuant 1o insurance maintained by
the Ceorporation, the Carporation shall, nat tater than the time of delivery 1o shareholders of wrilten notice
of the next angual meeting of shaveholders, unless such meeting is held within three (3) meonths from the
date of such payment, and in any event, within fifteen (15) months from the date of such paymient, deliver
#ither personally or by mail to each shavehalder of record at the fime entitied to vote for the daction of
Directors a stavement specifying the persons paid, the amounts paid, and the pature and stams at the time
of such paymeni of the Htigation of theeatened iigation

1 The right of indemmnification: hereinnbove provided for shall not be exclusive of agy rights
to which any Directar or officer of the Corporation may otherwise be emitled by law.

3 Warwithstanding anything herein to the contyary, (1) the Corporation may not mdemnify
ons of its Directors or officers unfess Mmiand American wounld be permitied to so indemnify an Inland
American divector or officer, as the case may be, under the Inland American Articles noder identical
cinoumstances, and (i) in a case in which indemnification would be pernitted under clause (3), the
Carporation may anly indemnify such Dixector or officer fo the extent tha! Intand American would be
pérnitied to indemnify an Inland American director or offieer, as the casc may be, under identical
circurnstances.

ARTICYEIX
AMENDMENT

These Articles may be amended or repeated Ly an affirmarive vore of 2 majority of the
sharehalders at any meeting expressly calied for zaid parpose, and all rights conferred upon chaeholders
hercunder are granted subjeat to this reservation.

SECONL: These Second Amended md Resfated Asticles of Inoorporation cantain amendrments to the
Corporation’s Articies of Incorporation requiring shareholder approval and the sols sharsholder of the
Corporaion, by resolution duly adopted by written consent effective as of October 11, 2003, hax cast &
muzpher of votes sufficient for approval of thest Second Amended and Restated Articles of Incorporation.
Fariher, the Board of Diveetcys of the Corporstion, by resolotiop dnly adopted by written consent
eifective as of October 1I, 2005, approved thess Second Amended and Restsied Asticles of
Incorporation. ’
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IHIRLD: Each of the undersigned acknowledges these Second Awmended and Restated Articles of
Incorparation {o be the act of the Corporation and, as to all matters and facts required to be verified under
oath ecach of the undersigned acknowledges that, to the best of his knowledgs, information and belief,
Ricte matters and ficts ave true in all material respects and thar this statement is made wnder penalties for

perury.
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¥ WITNESS WHEREOF, the undersigned subscriber hag executed these Secand Amended and Restated
Articles of Incorporation this 11™ day of October 2005.

MINTO BUILDERS (FLOGRIDA), INC.

By
Name/T. cmee Mo Krawey
Titl EXEety 7w Vi . PRETIOFAT

By
Nmme: TeTiFR. Goaiid _
Title: Gymurrve Wee- PRESIOSY,
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