'\ . .

“T"12/17/2014 12:03:45 From

( 1728 )
Division of Corporatio

Page | of |

Florida Department of State
Division of Corporations
Electromc Filing Cover Sheet

Note: Please print this page and use It as a cover sheet. Type the fax audit number
(shown below) on the top and bottom of all pages of the document,

(((H14000291008 3)))

00O

H14000291 0083ABCL

Note: DO NOT hit the REFRESH/RELOAD button on your browser from this page
Doing 5o will generate another cover sheet.

To:

Pivision of Corporations
Fax Number : {850)617-6380
From:

Account Name

Account Number
Phone

Fax Number

: € T CORPORATION SYSTEM
: FCAOO0000023 \}' \
: (850)222=1092

:+ {(B850)878-5368

r*rEq:er the email address for th15 business entity to be used fo
£ 07 . anpual report mailings. Enter only one email address pleasel**
.‘lJ —— r R
w3~ Email Address:

- Q. A

?E;i;:;n
COR AMND/RESTATE/CORRECT OR O/D RESIGN & &
MB REIT (FLORIDA), INC.

Certificate of Stat

Eeniﬁed Copy

o

REME

300 5

F’_ag_e Count

Estimated Charge

S\d
1YL v
9G:| Wa L1330 MK

¥(I4014 "33

Elecironic Filing Menu Corporate Filing Menu

Help
Q’VL? i
hitps://efile.sunbiz.org/scripts/efilcovr.exe

121'1 7/2014



. r

12/17/2014 12:03:45 From: To: 8506176380 ( 2/28 )

FILED
MUDEC 1T PM It 56
FOURTH AMEND TATED qrre aY GF STATE
AVIENDED ANDRES TALLAHASSEE. FLORIDA
ARTICLES OF INCORPORATION . 1
of )

MB REIT (FLORIDA), INC.

MB REIT (Florida), Inc, a Florida corporation, hereby certifies 1o the Siate of Florida
Department of State, under a power contained in Section 607.1007 of the Florida Business Corporation
Act, that:

FIRST: Thesc Articles of Incorporation, as heretofore amended and restated (which, as herenfter
restated or amended from time to time, are herein called the “Artigles™), are hereby amended and restaied

as follows:
ARTICLE [
NAME
The name of this corporation is MB REIT (Flonda), Inc. (the *Cormpamtion™).
ARTICLE Ii
NATURE OF BUSINESS

The general nature of the business and activities to be transacted and carried on by this
Corporation 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.

B. To sell, convey, mortgage, pledge, create a security interest in, Jease, exchange, transfer,
and otherwise dispose of 8]l 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, including any officer or employee who is a Director of the
Corporation or of a subsidiary of the Corporation, whenever, in the judgment of the Directors, such Joan
or assistance may reasonably be expected to benefit the Corporation. The loan or other assistance may be
with or without interest and may be unsecured or sccured in such manner as the Board of Direclors of the
Corporation (the “Board of Directors™) shall approve, includisg, without limitation, o pledge of shares of
stock of the Corporation. Nothing in this section shall be deemed to deny, limit, or restrict the powers of
guaranty or warranty of the Corporation at common law or under any statute,

D. To purchase, lake, receive, subsoribe for, or otherwise acquire, own, hold, vote, use,
emplaoy, sell, morigage, lend, pledge, or otherwise dispose of, and otherwiss use and deal in and with,
shares or other interests in, or obligations of, either domestic or foreign corporations, associations,
partnerships, or individuals, or direct or indirect obligations of the United States or of any other
government, state, territory, governmental district, or municipality or of any instrumentality thercof.
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E. To make contracts and guaramtees and incur lisbilities, borrow money at such rates of
interest as the Corporation may determine, issus its notes, bonds, and other obligations, and secure any of
its obligations by mortgage or pledge of all or any of its property, franchises, and income.

F. To lend money for its corporate purposes, invest and reinvest its funds, and teke and hold
real personal property as security for the payment of funds so Joaned or invested.

G. To conduct its business, cary out its operations, and have offices and exercise the powers
granted by the Florida Business Corporation Act as it now exists or as hercafler amended, within oc
without the State of Florida.

H. To elect or appoint oflicers and agents of the Corporation and define their duties and fix
their compensation.

L To make and alter Bylaws, not inconsistent with these Articles or with the laws of the
State of Florida, for the administration and regulation of the affairs of the Corporation.

i To make donations for the public welfare or for charitable, scientific, or educational
purposes,
K. To transact any lawful business which the Board of Directors shall find will be in aid of

govemnmental policy.

L. To pay pensions and establish pension plans, profit sharing plans, stock bonus plans,
stock option plans, and other inventive plans for any or all of its Directors, officers, and employces and
far any or all of the Directors, officers, and employees of any subsidiaries of the Corporation.

M. To be B promoter, incorporator, general pariner, limited partner, member, associate, or
manager of any corporation, partnership, limited partnership, joint venture, trust, or other enterprise.

N. To have and exercise all powers necessary or convenient to cffect its purposes.

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

ARTICLE 1l
CAPITAL STOCK
Scction 3.1 Authotized Shares.

3.1.1  The total number of shares of all classes of stock that the Corporation shell have
authority to issue is 1,150,125 shares, consisting of (a) 943,000 shares of common stock having a par
value of $1.00 per share {the “Common Stock™), (b) 207,000 shares of Seri¢s A Cumulative preferred
stock having a par value of $0.01 per share, and {c} 125 shares of Series B cumulative non-voting shares
of preferred stock having a par value of $0.01 per share.

3.1.2 The Board of Directors may classify and reclassify any unissued shareg of capital
stock by setting or changing in any one or more respects the preferences, conversion or other rights,
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voting powers, restrictions, limitations as to dividends, qualifications or terms or conditions of
redemption of such shares of capital stock.

3.1.3  The stock of the Carporation shalt be issued for such consideration as may be
determined by the Board of Directors. Shareholders shall have no preemptive rights. Shareholders may
enler into agreements with the Corporation or with each other to control or restrict the transfer of stock
and such agreements may take the form of options, rights of first refusal, keep-well agreements or any
other iawful form of agreement.

Section 3.2 Preferences, Voting Powers, Restrict) .imitations jvi

Series A Preferred Shares.

3.2.1 Desiepation. A series of Preferred Stock, designaied as “3.5% Series A
Cumulative Redeemable Preferred Stock™ (the “Serjes A Prelerred Shareg™), is hereby established. The
pumber of shares constituting such series shall be 207,000. The par value of the Series A Preferred
Shases is $0.01 per share, which is not & change in the par value of the Preferred Stock as set forth in the
Articles. All capitalized terms used in this Section 3.2 and not otherwise defined shall have the meaning
given to such terms in Section 3.2.13 hereof.

322 Rank. The Serics A Preferred Shares shall, with respect (o rights to the payment
of dividends and/or the distribution of assets upon any voluntary or involuntary liquidation, dissolution or
winding up of the Corporation, rank (a) senior to the Common Stock and any other class or series of
capital stock issued by the Corporation the terms of which provide that such class or series of capital
stock shall rank junior to such Series A Preferred Shares as to the puyment of dividends andfor the
distribution of assets upen any liquidation, dissolution or winding up of the Corporation (“Junior Stock™);
{b) on a parity with any other class or series of capital stock issued by the Corporstion other than those
referred to in clauses (a) and (c) that specifically provide that such class or series of capital stock ranks, as
to the payment of dividends and/or the distribution of assets upon any liquidation, dissolution or winding
up of the Corporation, on a parity with the Series A Preferred Shares (*Parity Stock™); and (c} junior to
the Series B Preferred Stock and any other class or series of capital stock issued by the Corporation, the
terms of which specifically provide thet such class or series, as to the payment of dividends and/or the
distribution of assets upon any liquidation, dissolution or winding up of the Corporation, ranks senior to
the Series A Preferred Shares (“Senior_Stock™). The term **capital stock™ shall not include convertible
debt securities.

323 Dividends.

(a) Subject to the preferential rights of the holders of Senior Stock, the
holders of Series A Preferred Shares, in preference to the holders of all Junior Stock, shall be entitled to
receive when, as and if authorized by the Board of Directors out of funds legally available therefor,
cumulative preferential cash dividends on each share of Serics A Preferred Shares equal to 3.5% per
annum of the sum of {i) the $1,276 liquidation preference per share {equivalent to a fixed ansua! amount
of $44.66 per share) and (ii) all accumulated end unpaid dividends accrued thereon pursuant to this
Section 3.2.3(a) (the “Serics A Dividends™. The Series A Dividends shall begin to accrue and shall be
fully cumulative from the date of original issuance, whether or not authorized by the Board of Directors,
and whether or not there are profits, surplus or other funds of the Corporation legally available for the
payment of dividends, and will be calculated and compounded quarterly and payable quarterly, when, as
and if authorized by the Board of Directors, in amrears on the last day of December, March, June and
September of each year commencing December 31, 2005, prorated for the injtial period from the date of
original issuance through, and including, Decomber 31, 2005. Notwithstanding the immediately
preceding sentence, effective as of December 15, 2014, the Serics A Dividends shall be calculated and

( 4/28 )
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compounded semi-annually and payable semi-annually, when, as and il authorized by the Board of
Directors, in arrcars on or before June 30 and December 31 of cach year ar, if not 8 Business Day, the
next succeeding Busincss Day (each such semi-annual dividend payment date, a “Scries A Dividend
‘Payment Date™). The amount of the Series A Dividends payable for any period will be compuied on the
basis of a 360-day year consisting of twelve 30-day months; and for any period sharter or longer than a
full dividend period for which Series A Dividends are computed, the amount of the Series A Dividends
payable will be compued on the basis of the actual number of days elapsed. Series A Dividends shall
continue to accrue and compound semi-annually thereon until all amounts payable upon liquidation or
redemption of the Series A Preferred Shares are paid in full in cash. Any dividend payment made on the
Series A Preferred Shares shall first be credited against the earliest aceumutated but unpaid dividend due
with respect to the Scries A Preferred Shares which remains pavable. Dividends shall be payable to
holders of record as they appear in the stock transfer records of the Corporation at the close of business on
the applicable record date, which shall be the fifteenth day of the calendar month in which the applicable
Series A Dividend Payment Date falis or such other date designated by the Board of Directors for the
payment of dividends that is not more than 30 nor less than ten days prior 10 such Series A Dividend
Payment Date {each, a “Series A Dividend Record Date™). As used herein, the term “dividend period”™ for
the Serios A Preferred Shares shall mean the period from and including the date of original issvance and
ending on and including the next Series A Dividend Payment Date, and each subseguent period from but
excluding such Serles A Dividend Payment Date and ending on and including the next following Series A
Dividond Payment Date.

(b) When dividends are not paid in full upon the Series A Preferred Shares
for all past dividend periods and the then current dividend period, and there is outstanding any other class
or series of Parity Stock upon which dividends have also not been paid in full, all dividends authorized
and declared upon the Series A Preferred Shares and such other ¢lass or series of Parity Stock shall be
declored pro rata so that the amount of dividends authorized and declared per share of Series A Preferred
Shares and such other class or series of Parity Stock shall in all cases bear to each other the same ratio
that accumulated dividends per share on the Serjes A Preferred Shares and such cther class or series of
Parity Stock (which shall not include any accumulation in respect of unpaid dividends for prior dividend
periods if such class or series of Parity Stock does not have a cumulative dividend) bear to each other. I
at any time the Corporation pays less than the total amount of dividends then accrued with respect to the
Series A Preferred Shares, such payment shall be made pro rata among cach Series A Preferred Share.

(c) Except as provided in Section 3.2.3(b) above, unless full cumulative
dividends have been paid in full on the Scries A Preferred Shares for zall past dividend periods, the
Corporation shall not authorize, declare, pay or sel apart for payment any dividends, or authorize, declare,
or make any other distribution, on any class or series of Parity Stock or Junior Stock for any period, nor
shall any Parity Stock or Junior Stock be redocmed, purchased or ctherwise ecquired for any
consideration (or any monies be paid to or made available for a sinking fund for the redemption of any
such class or scries of Parity Stock or Junior Stack) by the Corporation {except (i) by conversion into or
exchange for any other class or series of Junior Stock or (ii) the redemption, purchase or acquisition by
the Corporation of eny class or series of capital stock of the Corporation pursuant to Article VI of the
Articles for the purpose of preserving the Corporation’s qualification as a rcal estate investment trust (a
“REIT") under the Internal Revenue Code of 1986, as amended (the “Code™)).

3.2.4 Liquidation Preference.

(a) In the ovent of any liquidation, dissolution or winding up of the afTairs of
the Corporation, either volumarily or involuntarily, the holders of Series A Preferred Shares shall be
entitled, out of assets of the Corporation legally available for distribution to its shareholders remaining
after payment or provisions for payment of the Corpomtion’s debts and other liabilitics and subject to the
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rights of other holders of any class or scries of Parity Stock or Senior Stock but before any distribution is
made on any class or series of Junior Stock, to a liquidating amount in cash (the “Serjes A Liquidation
Amount™) equal to $1,276 per share plus an amount equa! to any accrucd and unpaid dividends (whether
or not carmed or suthorized) to the date of payment.

{b) If, upon any such voluntery er involuntary liquidation, dissolution or
other winding up of the affairs of the Corporation, the assets of the Corporation legally available for
distribution to its shareholders are insufTicient to permit the payment of the Series A Liquidation Amount
in full, then 1he entire assets of the Corporation remeining after the payment of, or provision for the
paymeut of, the Carporation’s debts and other liebilities and Senior Stock shall be distributed among the
holders of the Series A Preferred Shares ratably in proportion to the full preferential amounts to which
they would otherwisc be respectively entitled on account of their Series A Preferred Shares. In the event
that there ure outstanding any shares of any class or series of Parity Stock at the time of any such
voluntary or involuntary liquidation, dissolution of winding-up, all peyments of liquidating distributions
on the Sories A Preferred Shares and such other class or series of Parity Stock shall be made so that the
payments on the Series A Preferred Shares and such other class or series of Parity Stock shall in all cases
bear to cach other the same ratio that the respective rights of the Series A Preferred Shares and such other
class or series of Parity Stock (which shall not include any accumulation in respect of unpaid distributions
for prior distribution periods if such class or scries of Parity Stock docs not have cumulative distribution
rights) upon liquidation, dissclution or winding-up of the Corporation bear to ¢ach other. The liquidation
preference of the outstanding Serics A Preferred Shares will nol be added to the liabilities of the
Corporation for purposes of determining whether under Florida law, a distribution by dividend,
redemption or otherwise, may be made to sharcholders of the Corporation whose preferential rights upon
liquidation, dissclution or winding up of the affairs of the Corporation, either voluntarily or involuntarily,
are junior {o those of holders of Series A Preferred Shares.

(c) Consolidation, Mergor, eig. A consolidetion or merger of (he
Corporation with or into any other corporation or corporations (a “merger™), or a Sale 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 Corporation is transferred (a “reorganization”) shall be deemed to
constitute a liquidation, dissolution or winding up of the Corporation within the meaning of this
Section 3.2.4. Any reorganization of the Corporation required by any court or administrative body in
order to comply with any provision of law shall be deemed to be an involuntary liquidatian, dissclution or
winding up of the Corporation unless the preferences, qualifications, limitations, restrictions and special
or relative rights granted to the holders of Scries A Preferred Shares are not adversely affected by such
reorganization.

{d) Exceptions. Notwithstanding the foregoing, a consolidation, merger, Sale
of the Corporation or a reorganization shall not be docmed a liquidation, dissolution or winding up of the
Corporation for the purposes of Section 3.2.4(c) if the holders of the Requisite Percontage of the Series A
Preferred Shares walve in writing, within ten days after the approval of such transaction by such holders,
the provisions of the preceding Section 3.2.4(c).

{e) Written notice of any such liquidation, dissolution or winding up of the
Corporation, stating the payment date or dates when, and the place or places where, the amounts
distributable in such circumstances shall be payable, shall be given by first class mail, postage pre-paid,
not less than 30 or mare than 60 days prior to tha payment date stated therein, 1o each record holder of the
Series A Preferred Shares at the respective addresses of such holders as the same shall appear on the stock
transfer records of the Corporation.

( 6/28 )
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H After payment of the full amount of the liquidating distributions to which
they are cntitied, the holders of Series A Preferred Shares shali have no right or claim to any of the
remaining assets of the Corporetion.

3.2.5 Voting. Each share of Series A Preferved Sharcs {voting together as a single
class with all Common Stock)} will be entitled to cast one vote per Series A Preferred Share with respect
1o all matters on which the holders of Common Stock are entitied 10 vote.

126 Redemption.

(a) The Series A Preferred Shares shali not be subjeet to any sinking fund or
mendatory redemption. The Series A Preferred Shares may be redeemed by any holder of Series A
Preferred Shares in whole but not in part (except the Series A Preferred Shares are redeemable in part if
necessary to maintain the Corporation’s qualification as a REIT under the Code, afier all other
alternatives for the Corporation to maintain its qualification as a REIT under the Code have been
exhausted) at the option of such holder with respact to such holder’s Series A Preferred Shares on or after
the First Redemption Date (an “Optional Redemption™). Such holder of Series A Preferred Shares, in
order 10 effect an Optional Redemption, shall notify the Corporation in writing (the “Redemption
Nolice™) of its election 1o exercise the rights afforded by this Section 3.2.6(a). The Redemption Notice
may be delivered at any time. Upon receipt of the Redemption Notice, the Corporation shall promptly
notify the remaining holders of Series A Preferred Shares, if any, of the proposed Optional Redemption,
and the Corporation shall redeem, out of funds or assets of the Corporation lepally available for the
redemption of Series A Preferred Shares, all (but not less than all} of the ouvistanding Secries A Preferred
Shares held by the redeeming holder on or before the tenth day following delivery to the Corporation of
the Redemption Notice (the “Series A Redemption Date™). The redemption price for each Series A
Preferred Share shall be an amount equal to the Series A Liquidation Amount (the “Series A Redemption
Price™. The Corporation, at its option, shall redeem the Series A Preferred Shares subject to the
Redemption Notice by: (i) paying cash in an aggregate amount equal (o the product of the number of
Series A Preferred Shares being redesmed, multiplied by the Series A Redemption Price (the “Aggregate
Series A Redemption Price™); (li) distributing assets of the Corporation with a Fair Market Value as of the
Redemption Date equal to the Aggregate Serics A Redemption Price; or (iii) paying cash and distributing
assets of the Corporation, provided thar the sum of the amount cash being paid plus the Fair Markel Value
of the assets being distributed as of the Redemption Date shall equal the Aggregmic Series A Redemption
Price.

{b) If an election to redeem is made and the Aggregate Series A Redemption
Price is not paid by the Series A Redemption Date, then 15 days after notice of non-payment is delivered
1o the Corporation, the dividend rate shall increase to an annual rate equal to the greater of (i) 8.0% or
(ii) the prime rate as published by Citibank, N.A. plus 2.0%, with, in ¢ither case, 25 basis point increases
cach quarier thereafter as long as the Aggregate Series A Redemption Price remains unpaid.

{c) If the funds or assets of the Corporation legally available for redemption
of the Series A Preferred Shares pursuant to Section 3.2.6(a) are insufficient to redesm the total number
of outslanding Scries A Preferred Shares entitled to the Optional Redemption, the Corporation shall
redeem only such number of Series A Preferred Shares as may be allowed out of the funds or assets of the
Corporation legally available for redemption of such shares and the holders of the Series A Preferred
Shares shall have the rights accorded to them under Section 3.2.6(b) above. In such event, the
Corporation shail select the Series A Preferred Shares for redemption on a pro rata basis for each holder
based on ils percentage of Scries A Preferred Shares held. At any time thereafier when additional funds
or assets of the Corporation are legally available for the redemption of such Series A Preferred Shares,
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such funds will.be used et the earliest permissible time 10 redeem the balance of such Serics A Preferred
Shares, or such portion thereof for which the funds or assets of the Corporation are then legally available.

(d) On or prior to the applicable redemption payment date each holder of
Series A Preferred Shares to be redecmed must present and surrender the certificates representing the
Serics A Preferred Shares to the Corporation at the place designated in the Redemption Notice, and
thereupon the Series A Redemption Price of such shares will be paid 10 or on the order of the Person
whose name appears'on such centificates as ths owner thereof and each surrendered certificate will be
canceled. In the event that funds or assets of the Corporation legally available for redemption of the
Series A Preferred Shares pursuant to Section 3.2.6(a) are insufficient to redeem the total number of
outslanding Series A Preferred Shares entitled to the Optional Redemption, the Corporation shall issue
one or more ncw certificates evidencing the unredeemed Series A Preferred Shares. From and afier the
Series A Redemption Date {unless the Corporation feils to pay cash or disiribute sssets of the
Corporation, or both, in an amount cqual to Aggregate Scries A Redemption Price), all distributions on
the Series A Preferred Shares to be redeemed will cease to accumulate and all rights of the hoelders
thereof, except the right to receive the Aggregate Series A Redemption Price thereof (including all
accumulated and unpaid distributions to the Series A Redemption Date), will cease and terminate and
such Series A Preferred Shares will not thereafier bo transferred {cxcept with the consent of the
Corporalion) on the Corporation's share registry, and such shares shall not be deemed to be outstanding
for any purposes whatsoever.

(®) Any unredeemed Series A Preferred Shares shall remain outstanding and
shall continue to have all rights and preferences (including, without limitation, dividend and voting rights)
provided for hercin and the holders of such unredeemed Series A Preferred Shares shall have the ongoing
right to be redeemed together with such rights end remedies as may be available under applicable law.

N Notwithsianding anything to the contrary contained herein, unless full
cumulative dividends on all Series A Preferred Shares shall have been paid in full for all past dividend
periods or comemporancously arc declared and paid for the then current dividend pericd, no Series A
Preferved Shares chall be redeemed imless all outstanding Series A Preferrad Shares are simultaneously
tedeemed or exchanged; provided, however, that the foregoing shall not prevent the purchase by the
Cormporation of any shares transferred 10 a Charitable Beneficiary pursuant to Article Vi hereof in order to
ensure that the Corporation remains qualified as a RE(T for federal income tax purposes or the purchase
or acquisition of Series A Preferred Shares pursuant to a purchase or exchange offer made on the same
terms to holders of all outstanding Series A Preferred Shares. In sddition, unless full cumulative
dividends on all outstanding Series A Prelerred Shares have been paid in full for all past dividend periods
or contemporancously are dectared and paid for the then current dividend period, the Corporation shall
not purchase or otherwise acquire directly or indirectly any class or series of Junior Stack (except by
conversion into or exchange for shares of any class or series of Junior Stock); provided, however, that the
foregoing shall not prevent the purchase by the Corporation of any sharcs transferred to a Charitable
Beneficiary pursuant to Article VI hereof in order to ensure thet the Corporation remains qualified as a
REIT for federal income tax purposes.

{z) Immedintely prior to any redemption of Series A Preferred Shares, the
Corporation shall pay, in cash, any accumulated and unpaid dividends cthrough the Series A Redemption
Date, unless such Series A Redempticn Date falls aficr a Series A Dividend Record Date and on or prior
to the corresponding Series A Dividend Payment Date, in which case each holder of Series A Prefsrred
Shares at the close of business on such Series A Dividend Record Date shall be entitled to receive the
dividend payable on such shares on the corresponding Series A Dividend Payment Date notwithstanding
the redemplion of such shares on or prior 1o such Series A Dividend Payment Date. Except as provided
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above, the Corporation wili make no payment, whether or not in arrears, on Series A Preferred Shares for
which a Redemption Notice has been given,

{h) Fhe notices provided for in this Section 3.2.6 shall be sent, if by or on
behalf of the Corporation, to the holders of the Series A Preferred Shares at their respective addresses as
shall then appear on the records of the Corporation, or if by any holder of Series A Preferred Shares to the
Corporation, at its principal executive office, by first class mail, postage prepaid, notifying such reciplent
of the redemption, the date of such redemption, the number of Series A Preferred Shares 10 be redeemed,
the Series A Redemption Price therefor and stating the place or places at which the shares called for
redemption shall, upon presentation and surrender of such certificates evidencing such shares, be
redeemed.

3.2.7 Preemplive Riphts. The Series A Preferred Sharcs will have no preemptive
rights,

328 Staws of Reacanired Shares. Any Series A Preferred Shares redeemed pursuant
to Section 3.2.6 or otherwise acquired by the Corporation in any manner whatsoever shall be canceled and
shall not under any circumstances be reissued; and the Corporation may from time 1o time take such
appropriatc action as may be necessary 1o reduce accordingly the number of authorized Series A Preferred
Shares.

3.29 Exclusion of Other Riphts. Except as may otherwise be required by law or

" provided by contract, the Series A Preferred Shares shall not have any preferences or relative,

participating, optional or other special rights, other than those specifically set forth in these Articles.

3.2.10 ldentical Rights. Each of the Series A Preferrod Shares shall have the same
relative rights and preferences as, and shall be identical in all respects with, all other Series A Preferred
Shares.

3.2.11 Certificates. So long as the Corporation is authorized 10 issuc shares of more
than one class, each certificate issued by the Corporation shall state that the Corporation shall fumish a
ful) statement of (a) the designation and any preferences, conversion and other rights, voting powers,
restrictions, limitations as to dividends, qualifications, and terms and conditions of redemption of the
shares of each class that the Corporation is authorized 1o issue, (b) the differences in the refative rights
and preferences among the shares of each series to the extent they have been set and (¢) the authority of
the Board of Directors to sat the relative rights and preferences of subsequent series to a holder of shares
on request and withcut charge. In the case of any lost, destroyed or stalen certificate, the Corporation
shall issue a replacement certificate to the record holder thereof upon delivery by such holder to the
Corporation, in form and substance reasonably satisfactory to the Corporation, of an affidavit of loss and

an indemnification agreement covering the Corporation against damages arising out of the issuance of
such replacement centificate.

3.2.12 Amendments. Any provision of these terms of the Series A Preferred Shares
may be amended, modified or waived if and only if the holders of the Requisile Percentage of Series A
Preferred Shares have consented in writing ar by an affirmative voie to such amendment, modification or
waiver of any such provision of these Articles.

3.2.13 Definitions.

“Affiliate or Affiliates™ shall mean with respect to any specified Person, any other
Person that, directly or indirectly, through one or more intermediaries, controls, or is controlled by, or is

{ 9/28 )
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under common conirol with the Person specified. For purposes of this definition, controt of a Person shall
mean the power, direct or indirect, to direct or cause the direction of the management and policies of such
Person whether by contract or otherwise.

“Aggre, Scrics A Redemption Price™ shall have the meaning set forth in Section
3.2.6(») hereof.

“Agticles™ shall have the meaning set forth in paragraph FIRST.

“Board of Directors” shall mean the Board of Directors of the Corporalion.

“Business Day” shall mean each day other than a Satnrday, 8 Sunday or any other day on
which banking institutions in the State of Hlinols are authorized or obligated by law or cxecutive order to
be closed,

“Code™ shall mean the Intemnal Revenue Code of 1986, as amended.

“Corporation™ shall have the meaning set forth in Article | hereof.

“Fair Market Valug” sheil mean, with respect to any assets of the Corporation, the fair
market value of such assets, as determined by the Board of Directors, in ils sole and absolute discretion,
acting in good faith.

“First Redemption Date” shall mean October 7, 2011,

“Inland™ shall mean Inland Americon Real Esiate Trust, Inc., a Maryland corporation.

“Inland Group™ shall mean The Inland Group, Inc., 8 Delaware corporation, end any
direct or indirect wholly-owned subsidiary.

“Optiong] Redemption™ shall have the meaning set forth in Section 3,2.6(a) hereof.

“Ownerghip Limit" shall bave the meaning set forth in the Articles.

“Person™ shall mean an individual, partnership, corporation, association, trust, joint
venture, unincorporated organization, limited liability company, joint stock company, and any
government, governmental department or agency or political subdivision thereof or any other entity.

“Redemption Notice” shall have the meaning set forth in Section 3.2.6(a) hereof.
“REIT” shall have the meaning set forth in Section 3.2.3(cXii).

“Renuisite Percentage™ shall mean, as of any time, the holders of greater than 50% of the
Series A Preferred Shares outstanding at that time.

“Sale of the Corporation” shall mean a single transaction or a series of related
transactions pursuant to which (i) a Person or Persons acquire all or substantially all of the shares of
beneficial interest or assets of the Corporation or the Corporation’s Subsidiaries; and (ii) the shareholders
of the Corporation immediataly priar fo such transaction ar serigs of transactions do not as a group hold at

least 50% of the economic interest and Voling Power of such acquiring Person or Persons upon the
completion of such transaction.
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“Series A _Dividend Payment Date™ shall have the meaning set forth in Section 3.2.3(a)
hercofl.

“Serigs A Dividend Record Date” shall have the meaning set forth in Section 3.2.3(e)
hereof.

“Series A |iguidation Amount” shall have the meaning set forth in Section 3.2.4(a).
“Series A Preferred Shares” sholl have the meaning set forth in Section 3.2.1 hereof.
“Series A Redemption Date” shall have the meaning set forth in Section 3.2.6(a) hereof.
“Series A Redemption Price” shall have the meaning set forth in Section 3.2.6(a) hereof.

“Subsidiary™ shall mean any Person that the Corporation now or hercafter shal] at the
time own, directly or indirectly through another Person, at least a majority of the outstanding capital stock
or equity interest {or other beneficial intercst) or a majority of the Voting Power of such Person; and the
term “Subsidiaries” shall mean all of such Persons collectively.

“Voting Power” shall mean voling securities or other voting interests ardinarily {and
apart fror rights accruing, under special circumsiances) having the right to vote generally in the election
of directors ot persons performing substentially equivalent tasks and responsibilities.

3.2.14 Sgverability of Provisions. If any right, preference or limitation of the Series A
Preferred Shares set forth in these Articles (as such Articles may be amended from time {o time) is
invalid, unlawful or incapable of being enforced by reason of any rule, law or public policy, all other
rights preferences and limitations set forth in these Articles (as so amended) which can be given effect
without implicating the invalid, unlawful or uncnforceable right preference or limitation shali,
nevertheless, remain in full force and effect, and no right, preference or limitation herein set forth shall be
deemed dependent upon any other right, preference or limitation unless so expressed herein.

Section 3.3 Prefercnces. Voting Powers, Restrictions and Limitations as to Dividends of the

331  Dcsignation and Number. A series of Preferred Stock, designated the “12.5%
Series B Comulative Non-Voting Preferred Stock™ (the “Series B Preferred Stock™), is hereby established.
The number of shares of Series B Preferred Stock shall be 125,

332 Rank. The Series B Preferred Stock shall, with respect to dividend rights and
rights upon liquidation, dissolution ar winding up of the Corporation, rank senior to the Common Stock,
the Series A Preferred Shares and any other class or series of capital stock of the Corporation. The term
“capital stock™ shall not include convertible debt securities.

333 ivid

{a) Each helder of the then outstanding shares of Series B Preferred Stock
shall be entitled to receive, when and as authorized by the Board of Directors of ths Carporation, out of
funds legally available for the payment of dividends, cumulative preferential cash dividends st the rate of
12.5% of the total of $1,000.00 liquidation preference per annum plus sll accumulated and unpaid
dividends thereon. Such dividends shall accrue on a daily basis and be cumulative from the first daie on
which any Serles B Preferred Stock is issued, such {ssue date 1o be contemporancous with the receipt by



12/17/2014 12:03:45 from: To: 8506176380

the Corporation of subscription funds for the Series B Preferred Stock (the “QOriginal Issue Date™), and

- shall be payabls semi-annually in arrears on or before June 30 and December 31 of each year or, if not a

business day, the next succeeding business day (cach, a “Sgries B Dividend Payment Date™. Any
dividend payable on the Serics B Prefetred Stock for any partial dividend period will be computed on the
basis of a 360 day year consisting of twelve 10 day months (it being understood that the dividend payable
on December 31, 2005 will be for less than the full dividend peried). A “dividend period™ shall mean,
with respect 10 the first “dividend period,” the period from and including the Original Issuc Date to and
including the first Serics B Dividend Payment Date, and with respect to each subsequent “dividend
period,” the period from but excluding o Series B Dividend Payment Date 1o and including the next
succeeding Series B Dividend Payment Datc or other date as of which accrued dividends are 1o be
calculated. Dividends will be payable 1o holders of record as they appear in the shares records of the
Corporation at the close of business or the applicable record date, which shail be the fiReenth day of the
calendar month in which the applicable Series B Dividend Payment Date falis or on such other date
designated by the Board of Directors of the Corporation for the payment of dividends that is not more
than 30 nor less than ten deys prior to such Series B Dividend Payment Diate (each, a “Serigs B Dividend
Record Date™).

{b}) Mo dividends on shares of Series B Preferred Stock shall be declared by
the Corporation or paid by the Corporation at such time as the terms and provisions of any agreement of
the Corporation, including any agreement reloting to its indebledness, prohibit such declaration or
payment or provide that such declaration or payment would constitute a breach thereof or a default
thereunder, or if such declaration or payment shall be restricted or prohibited by law.

(c) Notwithstanding the foregoing, dividends on the Series B Preferved
Stock shall accrue whether or not the tcrms and provisions set forth in Section 3.3.3(b) hereof at any time
prohibit the current payment of dividends, whether or not the Corpuration has eamings, whether or not
there are funds legally available for the payment of such dividends and whether or not such dividends are
nuthorized or declared. Furthermore, dividends will be declared and paid when due in all events to the
fullest extent permitted by law. Accrued but unpaid dividends on the Series B Preferved Stock will
accumulate as of the Series B Dividend Payment Date on which they first become payable.

@ Except as provided in Section 3.3.3(e) below, unless full cumulative
dividends on the Series B Preferred Stock have been paid in full for all past dividend periods, no
dividends (other than in shares of Common Stock or shares of any other class or series of capital stock of
the Corporation ranking junior to the Serics B Preferred Stock as to dividends and upon liquidation) shall
be declared or paid or set aside for payment nor shall any other distribution be declared or made upon the
Common Stock, the Series A Preferred Sharcs or any other class or series of capital stock of the
Corporation ranking junior to the Series B Preferred Stock as 10 dividends or upon liquidation, nor shalt
any Common Stock, any Series A Preferred Shares or shares of any other class or series of capital stock
of the Corporation ranking junior 1o the Series B Preferved Stock as to dividends or upon liquidation be
redeemed, purchased or otherwise acquired for any consideration (or any moneys be paid to or made
available for a sinking fund for the redemption of any such shares) by the Corporation (except by
conversion into or exchange for other shares of capital stock of the Corporation ranking junior to the
Series B Preferred Stock as to dividends and upon liquidation and except for transfers made pursuant to
the provisions of Anticle VI hereof).

{e) When dividends are not paid in full on the Series B Preferred Stock and
shares of any other class or series of capital stack of the Corporation ranking on a parity with the Series B
Preferred Stock as to dividends, all dividends declared upon the Series B Preferred Stock sad such other
shares of capital stock of the Corporation shall be declared pro rata.

(12/28 )
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H Any dividend payment made on shares of the Series B Preferred Stock
shall first be credited against the carlicst accrued but unpaid dividend due with respect 1o such shares
which remains payable. Holders of the Series B Preforred Stock shall not be entitled to any dividend,
whether payable in cash, property or shares in excess of full cumulative dividends on the Series B
Preferred Stock as described above.

3.3.4 Liguidation Preference.

(n) Upon any voluntary or involuntary liquidation, dissolution or winding up
of the affairs of the Corporation, the holders of shares of Series B Preferred Stock then outstanding are
cntitled to be paid out of the assets of thc Corporation, legally available for distribution to its
shareholders, a liquidation preference of $1,000.00 per share, plus an amoumt equal 1o eny accrued and
unpaid dividends to the date of payment, before any distribution of assets is made 1¢ holders of Common
Stock, Series A Preferred Shares or shares of any other class or series of capital stock of the Corporation
that ranks junior to the Series B Preferred Stock as to liquidation rights.

(b) In the cvent that, upon any such voluntary or involuntary liquidation,
dissolusion or winding up, the available assats of the Cerporatien are insufficient to pay the amount of the
liquidating distributions on all outstanding shares of Series B Preferred Stock, then the holders of the
Series B Preferred Stock shall sharc ratably in any such distribution of asscts in proportion to the full
liguidating distributions lo which they would otherwise be respectively entitled.

() After payment of the full amount of the liquidating distributions to which
they are entitled, the holders of Series B Proferred Stock will have no right or claim to any of the
remaining assets of the Corporation.

(d) Written nolice of any such liquidation, dissolution or winding up of the
Cormporation, stating the payment date or dates when, and the place or places where, the amounts
distributable in such circumstances shali be payable, shall be given by first class mail, postage pre paid, to
each record holder of the Series B Preferred Stock at the respective addresses of such holders as the same
shall appear on the shares transfer records of the Corporation. If the notice is accompanied by a check in
the amount of the full liquidating distribution to which each record helder of the Series B Preferred Stock
is entitled, the Series B Preferred Stock shal! no longer be deemed outstanding shares of the Corporation
and all rights of the holders of such shares will tarminate.

(e) The consolidation or merger of the Corporation with or into any other
entity or of any other entity with or inte the Carporation, or the sale, lease or conveyance of all or
substanticlly all of the assets or business of the Corporation, shall not be deemed to constitute a
liquidation, dissolution or winding up of the Corporation,

335 R ion,

(a} Right of Optinnal Redemption. The Corporation, at its option and upon
written notice, may redeem shares of the Series B Preferred Stock, in whole or in part, at any time or from
time to lime, for cash at a redemption price of $1,000.00 per share, plus all acerued and unpaid dividends
thereon to and including the date fixed for redemption (except as provided in Section 3.3.5(c) below). If
loss than sll of the outstanding shares of Series B Preferred Stock are 1o be redeemed, the shares of Series
B Preferred Stock to be redeemed shall be selected pro rata (as nearly as may be practicable without
cresting fractional shares) or by any other equitable method determined by the Corporation.

(13728 )
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{b) Limitations op Redernption. Unless full cumulative dividends on alt shares
of Series B Preferred Stock shall have been paid in full for all past dividend periods, or
contemporaneously are declared and paid for all past dividend periods, no shares of Scries B Preferred
Stock shall be redeemed unless alt outstanding shares of Series B Preferred Stock are simulianeously
redeemed, and the Corporation shall not purchase or otherwise acquire directly or indirectly any sharcs of
Series B Prefemred Stock (except by exchange for shares of Common Stock, Scrics A Preferred Shares or
shares of any other class or series of capital stock of the Corporation ranking junior to the Scrics B
Preferred Stock as to dividends and upon liquidation); provided, however, thet the foregoing shall not
prevent the purchase by the Corporation of shares transferred to a Charitable Bencficiary pursuant to
Anticle VI hereof in order to cnsure that the Corparation remains qualified as a REIT for federal income
tax purposes ar the purchase or acquisition of sheres of Series B Preferred Stack pursuant to a purchase or
exchange offer made on the same terms to holders of all outsianding shares of Series B Preferred Stock.

{¢) Rights to Dividends on Shares Called for Redemption. Immediately prior to
or upon any redemption of Series B Preferred Stock, the Corporation shall pay, in cash, any accumulated
and unpaid dividends to and including the redemption date, uniess a redemption date falls after a Series B
Dividend Record Date and prior to the corresponding Series B Dividend Payment Date, in which case
cach holder of Series B Prefersed Stock at the close of business on such Series B Dividend Record Date
shall bo entitled to the dividend payable on such sharcs on the corresponding Series B Dividend Payment
Date notwithstanding the redemption of such shares before such Scries B Dividend Payment Date. '

(d) Procedures for Redemption,

(i) Notice of redsmption will be maited by or on behalf of the
Corporation, postage prepaid, addressed 1o Uhe respective holders of record of the Series B Preferred
Stock to be redeemed at their respeciive addresses as they appear on the shares transfer records of the
Corporation. No failure to give such notice or any defect therein or in the mailing thercof shall affect the
validity of the proceedings for the redemption of any shares of Series B Preferred Stock except as to the
holder to whom notice was defective or not given. If the notice is accompanied by a check in the amount
of the full redemption price to which each record holder of Series B Preferred Stock is entitled, the Series
B Preferred Stock shall be redeemed and shel! no longer be deemed outstanding shares of the Corpotation
and all rights of the holders of such shares will terminate.

(ii) in addition to any information required by law or by the
applicable rules of any exchange upon which Series B Preferred Stock may be listed or admitted to
trading, such notice shall state: {A) the redemption date; (B) the redemption price; (C) the number of
shares of Series B Preferred Stock to be redeemed; (D) the place or places where the Series B Preferred
Stock are 10 be surrendered (if so required in the notice) for paymem of the redemption price; and (E) that
dividends on the shares to be redeemed will cease to accrue on such redemption date. If less than atl of
tho Series B Preferred Stock held by any holder is to be redeemed, the notice mailed to such holder shall
also specify the number of shares of Series B Preferred Stock held by such holder 10 be redeemed.

(jiii)  If notice of redemption of any shares of Series B Preferred Stock
has been given and if the funds necessary for such redemption have been sct aside by the Corperation for
the benefit of the holders of any shares of Series B Preferred Stock so called for redemption, then, from
ard after the redcmption date, dividends will cease to accrue on such shares of Series B Preferred Stock,
such shares of Series B Preferred Stock shall no longer bo doemed outstanding and all rights of the
holders of such shares will terminate, except the right lo receive the redemption price. Holders of Series
B Preferred Stock to be redeemed shall surrender such Series B Preferred Stock at the place designated in
such nolice and, upon surrender in accordance with said notice of the cenificates for shares of Series B
Preforred Stock so redeemed (properly endorsed or assigned for transfer, if the Carporation shall so

13
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require and the natice shall so state), such ghares of Series B Preferred Stock shall be redeemed by the
Corporaticn at the redemption price plus any accrued and unpaid dividends payable upon such
redemption. [n case less than all the shares of Serica B Preferred Stock represented by any such
certificate are redeemed, a new certificate or certificates shall be issued evidencing the unredesmed shares
of Series B Preferred Stock without cost to the holder thereof.

(iv)  The deposit of funds with a bank or trust corporation for the
purpose of redeeming Series B Preferred Stock shall be irrevocable except that: (A) the Corporation shall
be entitled to receive from such bank or trust corporation the interest or other eamings, if any, eamed on
any money so deposited in trust, and the holders of any shares redeemed shall have no claim to such
interest or other earnings; and (B) any balance of monies so deposited by the Corporation and unclaimed
by the holders of the Series B Preferred Stock entitled thereto at the expiration of two years from the
applicable redemption dales shall be repaid, together with any intcrest or other eamings thereon, to the
Corporation, and after any such repayment, the holders of the shares entitied 10 the funds so repaid to the
Corporation shall look only to the Corporation for payment without interest or other eamings.

(e) Application of Anticle V]. The shares of Series B Preferred Stock are subject
to the provisions of Article V1 hereof, including, without limitation, the provision for the redemption of
shares transferred to the Charitable Beneficiary.

(f) Status of Redeemed Sharcg. Any shares of Scries B Preferred Stock that
shall at any time have been redeemed or otherwise acguired by the Corporation shall, after such
redemption or acquisition, have the status of authorized but unissued Preferred Stock, without designation
as to series unlil such shares are once more classified and designated as part of & particular series by the
Board of Directors of the Corporation.

3.3.6 Voting Rights. Except (a) as provided in this Section 3.3.6 or (b) where a vote
by class is required by law, the holders of the Scrics B Preferred Stock shall not be entilled to vote on any
matter submitted to stockholders for a vote. Notwithsianding the foregoing, the consent of the holders of
a majority of the outstanding Series B Proferred Stock (excluding any shares owned by any holder
controlling, controlled by, or under common control with, the Corporation), voling as a separate class,
shall be required for (a) ruthorization or issuance of any equity security senior to or on a parity with the
Series B Preferred Stock, (b) any amendment to the Articles which has o material adverse effect on the
rights and preferences of the Series B Preferred Stock or {¢) any reclassification of the Serics B Preferred
Stock.

3.3.7 Conversion. The Series B Preferred Stock is not converible into or
exchangeable for any other property or securities of the Corporation.

ARTICLE [V
PRINCIPAL OFFICE; REGISTERED OFFICE AND AGENT

The address of the principal office of the Corporation is ¢/o CT Corparation System, 1200 South
Pine lsland Roed, Plantation, Florida 33324. The Corporation may have such other offices (including its
principal exccutive offices) and places of business within or without the State of Florida ns the Board of
Directors may from time to time to determine. The resident agent of the Corporation is CT Corporation
System, whose address is 1200 South Pine Island Rond, Plantation, Florida 33324, The Corperation
teserves the right to change its principal office and resident agent at any time,

(15/28 )
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ARTICLE V
BOARD OF DIRECTORS

The business of this Corporation shall be managed by a board of Directers consisting of not fewer
than ane (1) person, the exact number in the determined from time o time in accordance with the Bylaws.
The names of the directors who shall act until their successors are duly chasen and qualified are:

Thomas P. McGuinness
Jack H. Potts
Scott W. Wilton

ARTICLE VI
RESTRICTIONS ON OWNERSHIP AND TRANSFER

Section 6.1 Definitions. For the purposes of Anicle V1, the following terms shall have the
following meanings:

“Beneficial Ownership™ shall mean ownership of Capital Stock by & Person whether the interest
in Capital Stock is held directly or indirectly (including by a nominee) and shall include interests that
would be treated as owned through the application of Section 544 of the Code, as modified by Sections
856(h)}(1)(B)and B56(h}3)of the Code. The terms “Beneficial Owner,” “Beneficially Own,”
“Beneficially Owns” and “Beneficially Owned” sha!l have the correlstive meanings.

“Capital Stock” shall mean the Common Stock, the Voting Stock and the Preferred Stock that
may be issued pursuant to Anticle 11 of these Anrticles.

“Capital Stock Ownership Limii" shall mean not more than 9.8% in value of the oulstanding
shares of Capilal Stock of the Corporation. The valus of the outstanding Capital Stock shall be
determined by the Board of Directors of the Corporation in good faith.

“Charitable Bencficiary™ shall mean one or more beneficiarics of a Trust, as determined pursuant
to Section 6.3.6 of this Article VI

“Code™ shali mean the Internal Revenue Code of 1986, amended. All section references to the
Code shall include any successor provisions thereof as may be adapted from time to time.,

“Commen Stock™ shall mean that Commen Stock that may be issued pursuant to Article H1 of
these Articles.

“Constructive Ownership” shall menn owncership of any Capital Stock by a Person who is or
would be treated as an owner of such Capital Siock either actually or constructively through the
application of Section 318 of the Code, as modified by Section 856{(d)}(5) of the Code. The terms
“Constructive Owner," “Constructively Own," “Constructively Qwns™ and “Constructively Owned™ shall
have the corrclative meanings.

“Corpomtion™ shall have the meaning set forth in the preamble to these Anticles,

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

15
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“Excepted Holder Ownership Limit™ shall mean, provided that the affected Excepted Holder
agrees to comply with the requirements established by the Board of Directors pursuant to Section 6.9.1
hereof, and subject 1o adjustment pursuaat to Scction 6.9.4 hereof, the percentage limit established by the
Board of Directors pursuant to Section 6.9.1 hereol.

“Foreign Person” shall mean a Person other than a U.S. Person.

“Individual” shall mcan any Person that is treated as an individual for purposes of Section
542(8)(2) of the Code.

“Initial Date” shall mean the date upon which these Articles containing this Article VI are filed
with the State of Florida Department of State.

“[RS" shali mean the United States Internal Revenue Service.

“Market Price” shall mean the last reported sales price reported on the New York Stock Exchange
of the Capita! Stock on the trading day immediately preceding the relevant date, or if the Capital Stock is
not then traded on the New York Stock Exchange, the Jast reported sales price of the Capital Stock on the
trading day immediately preceding the relevant date as reporied on any exchange or guotation system
over which the Capital Stock may be traded, or if the Capital Stock is not then treded over any exchange
or quotation system, then the market price of the Capital Stock on the relevant date as determined in good
faith by the Board of Directors of the Corporation.

“Person” chall mean an individual, corporation, partnership, limited liability company, estate,
trust (including trust qualified under Section 401(a)or 501(e)17) of the Code), a porticn of a trust
permanently set aside for or to be used exclusively for the purposes described in Section 642(c) of the
Code, association, private foundation within the meaning of Section 509(a) of the Code, joint stock
company or other entity; but does not include an underwriier acting in » capacity as such in a public
offering of shares of Capital Stock provided that the ownership of such sharcs of Capital Stock by such
underwriter would not result in the Corporation being “closely held” within the meaning of
Section 856(h) of the Code, or otherwise result in the Corporation failing to qualify as a REIT and also
includes & “group” as that term is used for purposes of Section 13(d)(3) of the Securities Exchange Act of
1934, as amended (the “Exchange Act™), and a group io which en Excepted Holder Limit applies.

“Preferred Stock™ shall mean the Series A Preferred Shares and the Series B Preferred Stock that
may be issued pursuant to Article Il of these Articles.

“Prohibited Holder” shall mean, with respect to any purported Transfer which is a transfer of
equity intcrests in a direct or indirect {including through attribution under Sections 544 and 356{b) of the
Code) holder of Capital Stock, the direct holder of Capital Stock in respect lo which such purportcd
Transfer occurs.

“Purported Beneficial Transferee” shall mean, with respect 1o any purported Transfer (or other
event) which results in a transfer to Trust, as provided in Section 6.2.2 of this Article VI, the Purported
Record Transferee, unless the Purported Record Transferee would have acquired or owned shares of
Capital Stock for ancther Person who is the beneficial transferee or owner of such shares, in which caso
the Purported Beneficial Transferee shall be such Person.

“Purported Record Trensferce™ shall meen, with respect to any purported Transfer (or other
event) which results in a wansfer to Trust, as provided in Section 6.2.2 of this Article VI, the recard

16
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holder of the shares of Capital Stock if such Transfer had been valid under Section 6.2.1 of this
Article V1,

“REIT” shall mean a real cstate investment trust under Sections 856 through 860 of the Code.

“Restriction Termination Dale™ shall moan the first day on which the Board of Directors of the
Corporation determines that it is no langer in the best interests of the Corporation to attempt to, or
continue to, qualify as a REIT.

“Transfer” shall mean any issuance, sale, transfer, gift, assignment, devise, other disposition of
Capital Stock as well as any other event that causes any Person to Beneficinlly Own or Constructively
Own Capital Stock, including (i) the granting of any option or entering into any agreement for the sale,
transfer or other disposition of Capital Stock or (ii) the sale, transfer, assipnment or other disposition of
any sccuritics {or rights convertible into or exchangeable for Capital Stock), or (iii) to the extent any such
transaction causes any Person to acquire Beneficial Ownership of Capital Stock the issuance, sale,
transfer, gifl, assignment devise or other disposition of any equity interest in any direct or indirect
(including through attribution under Sections 544 and 856(h) of the Code) holder of Capital Stock,
whether voluntary or involuntary, whether such transfer has occurred of record or beneficially or
Beneficially or Consiructively (including but not limited (o transfers of interests in other entities which
result in changes in Beneficial or Constructive Ownership of Capital Stock), and whether such transfer
has occurred by operation of law or otherwise.

“Treasury Regulations™ shall mean the regulations of the U.S. Treasury Depariment promulgated
under the Code,

“Trust” shall mean each of the trusts provided for in Section 6.3 of this Anticls V1.

“Trustee” shall mean any Persaon unaffiliated with the Corporation, or a Purportcd Beneficial
Transferee, or a Purported Record Transferce, thut is appointed by the Corporation o serve s trustee of a
Trust.

“LLS. Person” shall mean (a) e citizen of the United Sitates, (b) a partnership or corporation
formed or organized under the laws of the United States or any state therein (including the District of
Columbia) or (c) any estate or trust (other than a foreign estate or trust within the meaning of Section
7701 (a)(30) of the Code.

Sec_tirm 62 Restriction on Ownership and Transfers.

6.2.1 From the Initial Datc and prior to the Restriction Termination Date:

(a) Except as provided in Section 6.9 of this Aricle V1, no Individual (other
than an Excepted Holder) shall Beneficially or Constructively Own shares of Capiel Stock in excess of
the Capital Stock Ownership Limit, no Excepted Holder shell Beneficially or Construstively Own shares
of Capital Stock in excess of the Excepted Holder Limit for such Excepted Holder.

{b) No Person shall Beneficielly ar Constructively Own Capitsl Stock 1o the
extent that such Benclicial or Constructive Ownership would result in the Corporation being “closely
held” within the meaninyg of Section 856(h) of the Code or atherwise fail to qualify ns a REIT (including
but not limited to ownership that would result in the Corporstion owning {actuslly or Constructively) an
interest in a tenant that is described in Section 856(d)}(2)(B) of the Code if the income derived by the
Corporation (either directly or indircctly through one or more parinerships or limited liability
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companies) from such terant would cause the Corporation to fail 1o satisfy any of the gross income
requirements of Secticn 856(c) of the Code).

6.2.2 I, during the pericd commencing on the Initial Date and prior to the Restriction
Termination Date, any Transfer or oiher event occurs that, if effective, would result in any Person,
Beneficially or Constructively Owning Capital Stock in violation of Scction 6.2.1 of this Article V), then
that number of shares of Capital Stock that otherwise would cause such Person te violate Section 6.2.) of
this Article VI {rounded up to the nearest whole sharc) shall be automatically transferred to a trust for the
benefit of a Charitable Beneficiary, as described in Section 6., effective as of the close of business on the
business day prior to the dare of such Transfer or ather event, and such Pusporied Beneficial Transferee
(or, in the case of a Transfer which is not a wransfer of Capital Stock, such Prohibited Owner) shall
thereafier have no rights in such shares or (ii) if, for any reason, the transfer to the Trust described in
clause (i) of this sentence is not automaticalty effective us provided therein to prevent eny Person from
Benaficially or Constructively Owning Capital Stock in viclation of Section 6.2.1 of this Article VI, then
the Transfer of that number of shares of Capital Stock that otherwise would cause any Person to violate
Section 6.2.1 shall be void ab initiv, and the Purported Beneficial Transferee (or Prohibited Owner) shail
have no rights in such shares.

6.2.3 Notwithstanding any other provisions contained in these Articles, during the
period commencing on the Initial Date and prior to the Restriction Termination Date, any Transfer of
Common Stock that, if effective, would result in the Capital S1ock of the Corporation being beneficially
owncd by less than 100 Persons {determined without reference 1o any rules of atribution) shall be void ab
initip, and the intended transferce shall acquire no rights in such Capital Stock.

Section 6.3 ers of

6.3.1 Upon any purported Transfer or other event described in Section 6.2.2 of this
Article VI, such Capital Stock shall be deemed to have been transferred to the Trustee in his capacity as
trustee of a Trust for the exclusive benefit of one or more Charitable Beneficiaries. Such transfer to the
Trustee shall be deemed to be effective as of the close of business on the business dey prior to the
purported Transfer or other cvent that results in transfer 10 the Trust pursuant to Section 6.2.2. The
Trustee shall be appointed by the Corporation and shal] be a Person unaffiliated with the Corporation, any
Purporied Beneficial Transferee, and any Purported Record Transferce. Each Charitable Beneficiary shall
be designated by the Corporation as provided in Section 6.3.6 of this Articte V1.

6.3.2 Chapital Stock held by the Trustee shall be issucd and outstanding Capital Stock
of the Corporation. The Purported Beneficial Transferee or Purported Record Transferee (or Prohibited
Owner) shall have no rights in the shares of Capital Siock held by the Trustee. The Purported Beneficial
Transferce or Purported Record Transferee (or Prohibited Owner) shall not benefit economically from
ownership of any shares held in trust by the Trustee, shall have no rights to dividends or other
distributions and shall not passess any rights to vote or other rights attributable to the shares of Capital
Stock held in the Trust.

6.33 The Trustee shall have all voting rights and rights to dividends or other
distributions with respect 1o Capital Stock held in the Trust, which rights shall be exercised for the
exclusive benefit of the Charitable Beneficiary. Any dividend or other distribution paid prior to the
discovery by the Corporation that shares of Capital 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 authorized but unpaid shall be paid when due to the Trustee. Any dividends or
distribution so paid 10 the Trustee shall be held in trust for the Charitable Beneficiary. The Purported
Record Transferee and Purported Beneficial Transferee (or Prohibited Owner) shall have no voting rights
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with respect to the Capital Stock held in the Trust and, subject 10 Florida law, effective as of the date the
Capital Stock has been transferred w the Trustee, the Trustee shall have the authority {at the Trustee's
sole discrction) (i) to rescind as void any vole cast by s Purported Record Transferec (or Prohibited
Owner) with respect ta such Capital Stack prior to the discovery by the Corporation that the Capital Stock
has been transferred to the Trustee and (i) to recast such vote in accordance with the desires of the
Trustee acting for the benefit of the Charitable Beneficiary; provided, however, that if the Corporation has
already taken irreversible corporate action, then the Trustee shall not have the authority 1o rescind and
recast such vote. Notwithstanding the provisions of this Article VI, until the Corporation has received
notification that the Capital Stock has been transferred into a Trust, the Corporation shall be entitled to
rely on its share transfer and other shareholder records for purposes of preparing lists of shareholders
entitled 1o vote at mestings, determining the validily and authorify of proxies and otherwise conducting
votes of shareholders.

6.3.4 Within 20 days of receiving naotice {rom the Corporation that shares of Capital
Stock have been transferred to the Trusy, the Trustes of the Trust shall sell the shares of Capital Stock
held in the Trust 1o a person, designated by the Trustee, whose ownership of the sharcs of Capital Stock
will not violate the ownership limitations set forth in Section 6.2.1. Upan such sale, the interest of the
Charitable Beneficiary in the shares of Capital Stock sold shall terminate and the Trustee shall distribute
the net proceeds of the sale to the Purporied Record Transferce (or Prohibited Owner)and to the
Charitable Beneficiary as provided in this Section 6.3 4. "The Purported Record Transferee (or Prohibited
Owner) shall receive the lesser of (i) the price paid by the Purporied Record Transferee (or Prohibited
QOwner) for the shares of Capital Stogk in the transaction that resulted in such transfer to the Trust (or, if
the event which resulted in the transfer io the Trust did not invalve a purchase of such shares of Capital
Stock nt Market Price, the Market Price of such shares of Capital Stock on the day of the event which
resulted in the transfer of such shares of Capital Stock 10 the Trust) and (ii) the price per share received by
the Trusteo {net of any commissions and other expenses of sale) from the sale or other disposition of the
shares of Capital Stock held in the Trust. The Trustee may reduce the amount payable (o the Purported
Record Transferes (or Prohibited Owner) by the amount of dividends and other distributions, which have
been paid to the Purported Record Transferce (or Prohibited Owner) and are owed by the Purported
Record Transferee (or Prohibited Owner) to the Truslee pursuant 10 Section €.3.3. Any net sales proceeds
in excess of the amount payable o the Furporied Record Transferee (or Prohibited Owner) shall be
immediately paid to the Charitable Beneficiary. If, prior (o the discovery by the Corporation that shares
of such Capital Stock huve been transferred to the Trustee, such shares of Capital Stock are sold by a
Purported Record Transferee (or Prohibited Owner) then (x) such shares of Capital Stock shall be deemed
to have been sold on bohalf of the Trust and (y) to the extent that the Purported Record Transferce (or
Prohibited Owner) received an amount for such shares of Capital Stock that exceeds the emount that such
Purported Record Transferee {or Prohibited Owner) was entitled to receive pursuant to this Seetion 6.3 .4,
such excess shall be paid to the Trustee npon demand.

6.3.5 Capital Stock transferred to the Trustec shall be deemed to have been offered for
sale to the Corporation, or its designee, at price per share cqual 10 the lesser of (i) the price per share paid
by the Purported Record Transferee (or Prohibited Owner) for the shares of Capital Stock in the
transaction that resulted in such transfer to the Trust (or, if the event which resulted in the Transfer to the
Trust did not involve a purchasc of such shares of Capital Stock at Market Price, the Market Price of such
shares of Capilal Stock on the day of the event which resulted in the transfer of such shares of Capital
Stock to the Trust) and (ii) the Market Price on the date the Corporation, or its designee, accepts such
offer. The Corporation may reduce the amount payable to the Purported Record Transferee {or Prohibited
Owmer) by the emount of dividends and other distributions which have been paid to the Purported Record
Transferee {or Prohibited Owner)and are owed by the Purported Record Transferce (or Prohibited
Owner) 1o the Trustee pursuant to Section 6.3.3. The Corporation may pay the amouni of such reduction
10 the Trustee for the benefit of the Charitable Beneficiary. The Corporation shall have the right 10 accept
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such offer until the Trustee has sold the shares of Capital Stock held in the Trost pursuant to Section
6.3.4. Upon such a sale to the Corporation, the interest of the Charitablo Beneficiary in the shares of
Capital Stock sold shall terminate and the Trustee shall distribute the net proceeds of the sale to the
Purported Record Transferee (or Prohibited Owner).

6.3.6 By written notice to the Trustee, the Corporation shall designate one or more
nonprofit organizations to be the Charitable Beneficiary of the interest in the Trust such that (i) the shares
of Capital Stock held in the Trust would not violate the restrictions set forth in Section 6.2.1 in the hands
of such Charitable Beneficiary and (ii) each Chariteble Beneficiary is an orpanization described in
Sections 17H{bXIXA), 170(c)X2) and 501{c)(3) of the Code. '

Section 6.4 Remedics For Breach. If the Boand of Directors or a commitiee thereof or other
designees il permitted by the Florida Business Corporation Act shall at any Uime determine in good faith
that a Transfer or other event has taken place in violation of Section 6.2 of this Article VI or that a Person
intends to acquire, has attempted to scquire or may acquire beneficial ownership {determined without
refercnce to any ruk:s of attribmion), Beneficial Ownership or Constructive Ownership of any sharcs of
the Corporalion in violation of Section 6.2 of this Article VI, the Board of Directors or a committee
thereol or other designees if permitted by the Florida Business Corparation Act shalt take such action as it
deems or they deem advisable to refuse to give effect 10 prevent such Transfer, including, but not limited
1o, causing the Corporation to redeem shares of Capital Stock, refusing to give effect to such Transfer or
other event on the books of the Corporation or instituting proccedings to enjoin such Transfer or other
cvent; provided, however, that any Transfers or attempted Transfers or other events in violation of
Section 6.2.1 of this Article VI shall automatically result in the transfer to a Trust as described in
Scction 6.2.2 and any Transfer in violation of Section 6.2.3 shall automatically be void ab initlo
irrespective of any action (or non-action) by the Board of Directors.

Section 6.5 Notice of Restricted Transfer. Any Person who acquires or attempls o acquire
sharcs in violation of Section 6.2 of this Article VI, or any Person who is a Purported Beneficial
‘Transferee (or Prohibited Owner) such that an automaltic transfer to a Trust results under Section 6.2.2 of
this Article VI, shall immediately give written notice to the Corporation of such event and shall provide to
the Corporation such other information as the Corporation may request in order to determine the effect, if
any, of such Transfer or atlcmpied Transfer on the Corportion’s qualification as a REIT.

Section 6.6 Owners 1o Provide [nformation. From the Initial Date and prior to the Restriction
Termination Date, each Person who is an owner of shares of Capital Stock and each Person (including the
shareholder of record) who is holding shares of Capital Stock for a beneficial owner or Beneficiel Owner
or Constructive Owner shall, within 30 days afier the end of cach taxable year, provide to the Corporation
a completed questionnaire containing the information regarding its ownership of such shares, as set forth
in the regulations (as in effect from time to time) of the U.S. Department of Treasury under the Code. In
addition, each Person who is 8 Beneficial Owner or Constructive Owner of shares of Capital Stock and
cach Person (including the sharcholder of record) who is holding sharcs of Capital Stock for 8 Beneficial
Owner or Constructive Owner shall, on domand, be required to disclose to the Corporation in writing
such information as the Corporation may request in order 1o determine the effect, i any, of such
stockholder’s actual and constructive ownership of shares of Capital Siock on the Corporation’s
qualification as a REIT and to ensure compliance with the Capital Stock Ownership Limit or an Excepted
Hokler Ownership Limit or as otherwise permitted by the Board of Directors.

Section 6.7 Remedies Not Limited. Nothing contained in this Article V1 shall limit the
authority of the Board of Directors to take such other action as it deems necessary or advisable 1o protect

the Corporation and the interests of its shareholders by preservation ol the Corporation’s qualification as a
REIT,
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Section 6.8 Ambiguity. In the case of an ambiguity in the application of any of the
provisions of this Anticle V1, including any definition contained in Section 6.1, the Board of Directors
shall have the power to determine the application of the provisions of this Article V1 with respect to any
situation based on the facts known 1o it (subject, however, 1o the provisions of Section 6.2.1 of this
Articke Vi). In the event Article VI requires an action by the Board of Directors and these Asticles fail 1o
provide specific gnidance with respect to such action, the Board of Dircctors shall have the power to
determine the action to be taken so long as such action is not contrary Lo the provisions of this Article VI,
Il 2 Person would have (but for the remedies set forth in Section 6.2.2) acquired Beneficial or
Constructive Ownership of Capital Stock in violation of Section 6.2.1, such remedics (as applicable) shall
apply first to the shares of Capital Stock which, but for such remedies, would have been actually owned
by such Person, and second to shares of Capital Stock which, but for such remedies, would have been
Beneficially Owned or Constructively Owned (but not actually owned) by such Persen, pro rata among
the Persons who actually own such shares of Capital Stock based upon the relative number of the shares
of Capital Stock held by cach such Person.

Section 6.9 Exceptions.

6.9.1 Subject to Section 6.2.1(b) hercof, the Board of Dircctors, in its sole diserction,
may except (prospectively or retroactively) a Person from the Capital Stock Ownership Limit and may
establish or increase an Excepted Holder Ownership Limit for such Person, if:

(8) the Board of Directors obtains such representations and undertakings
from such Person as are reasonably necessary 1o ascertain that no Person’s Beneficial or Constructive
Ownership of such Shares will violate Section 6.2.1 (b) hereof)

()] such Person does not and represents that it will not own, actually or
Constructively, an interest in a tenant of the Corporation (or a tenant of any entity owned or controlled by
the Corporation) that would cause the Corporation to own, actually or Constructively, more than a 9.9%
interest {as set forth in Section B55{(d)(2)(B) of the Code) in such tenant and the Board of Dircctors
obtains such representaticns and undertakings from such Person as are reasonably nccessary to ascertain
this fact (for this purpose, a tenant shatl not be treated as a tenant of the Corporation if the Corporation (or
an entity owned or controlled by the Corporation) derives (and is expected w0 continue to derive)a
sufficiently small amount of revenue from the tenant such that, in the opinion of the Board of Directors of
the Carporation, the Corporation’s ability to qualify as a REIT is not impaired),

<) such Person represemts as 10 the percentage of Capital Stock that it
Beneficiatly or Constructively owns that is treated as being owned directly or indirectly by Foreign
Persons; and

(d) such Person agrees that any violation or attempted violation of such
representations or undertakings (or other action which is conirary to the resirictions contained in this
Article VI) will result in such Shares being automatically transferred to a Charitable Trust in accordance
with this Article VI,

6.9.2 Prior to granting any exception pursuant to Section 6.9.1 hereof, the Board of
Directors may (but is not obligated 1) require a ruling from the Intemal Revenue Service, or an opinion
of counsel, in cither case in form and substance sgatisfactory 1o the Board of Directors in its sole
discretion, as it may deem necessary or advisable in order to determine or ensure the Corporation’s
qualification as a REYT. Notwithstanding the receipt of any ruling or apinion, the Board of Directors may
impose such conditions or restrictions as it deems appropriate in connection with granting such exception.
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6.9.3  The Board of Directors may only reduce the Excepted Holder Ownership Limit
for an Excepted Holder: (i) with the writien consent of such Excepted Holder ai any time, or (ii) pursuant
10 the terms and conditions of the agreements and undertakings entered inte with such Excepted Holder in
connection with the esiablishment of the Excepted Holder Ownership Limit for that Excepted Holder. No
Excepted Holder Ownership Limit with respect 10 a Person shall be reduced to a percentage that is less
than the Capital Stock Ownership Limit.

Scction6.10  Lepends, Each certificate for Capital Stock shall bear subsiantialty the following
legend:

Resiriction 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 CORPORATION'S MAINTENANCE OF ITS QUALIFICATION AS A
REAL ESTATE INVESTMENT TRUST UNDER THE INTERNAL REVENUE CODE OF 1986, AS
AMENDED (THE “CODE"). SUBJECT TO CERTAIN FURTHER RESTRICTIONS AND EXCEPT
AS EXPRESSLY FPROVIDED N THE CORPORATION'S AMENDED AND RESTATED ARTICLES
OF INCORPORATION, (1)NO INDIVIDUAL (OTHER THAN AN EXCEPTED HOLDER)MAY
BENEFICIALLY OR CONSTRUCTIVELY OWN SHARES OF THE CORPORATION'S CAPITAL
STCCK IN EXCESS OF 9.8% IN VALUE OF THE OUTSTANDING CAPITAL STOCK, (2) NO
PERSON MAY BENEFICIALLY OR CONSTRUCTIVELY OQWN SHARES OF CAPITAL STQCK
THAT WOULD RESULT IN THE CORPORATION BEING “CLOSELY HELD” UNDER SECTION
856¢h) OF THE CODE OR OTHERWISE CAUSE THE CORPORATION TO FAIL TO QUALIFY AS
A REIT; AND (3)NO PERSON MAY TRANSFER SHARES OF COMMON STOCK IF SUCH
TRANSFER WOULD RESULT IN THE COMMON STOCK OF THE CORPORATION BEING
OWNED BY FEWER THAN 100 PERSONS. AN “EXCEPTED HOLDER™ MEANS A PERSON 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 ATTEMPTS TO BENEFICIALLY OR CONSTRUCTIVELY OWN SHARES OF CAPITAL
STOCK IN VIOLATION OF THE ABOVE LIMITATIONS MUST IMMEDIATELY NOTIFY THE
CORPORATION. IF ANY OF THE RESTRICTIONS ON TRANSFER OR OWNERSHIP IS
VIOLATED, THE SHARES OF CAPITAL STOCK REPRESENTED HEREBY WILL BE
AUTOMATICALLY TRANSFERRED TO THE TRUSTEE OF A TRUST 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 SOLE DISCRETION IF THE BOARD OF DIRECTORS DETERMINES THAT
OWNERSHIP CR A TRANSFER CR QTHER EVENT MAY VIOLATE THE RESTRICTIONS
DESCR!BED ABOVE. FURTHERMORE, UPON THE OCCURRENCE OF CERTAIN EVENTS,
ATTEMPTED TRANSFERS IN VIOLATION OF THE RESTRICTIONS DESCRIBED ABOVE MAY
BE VOID AB INITIO. ALL 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 CORPORATION, AS THE SAME MAY BE AMENDED FROM TIME
TO TIME, A COPY OF WHICH, INCLUDING THE RESTRICTIONS ON TRANSFER AND
OWNERSHIP, WILL BE FURNISHED TO EACH HOLDER OF SHARES OF CAPITAL STOCK ON
REQUEST AND WITHOUT CRARGE. REQUESTS FOR SUCH A COPY MAY BE DIRECTED TO
THE SECRETARY OF THE CORPORATION AT ITS PRINCIPAL OFFICE,
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Section 6.11  Scverability. [f any provision of this Anicle VI or any application of any such
provision is determined to be invalid by any federnl or state court having jurisdiction over the issues, the
validity of the remaining provisions shall not be affected and other applications of such provisions shall
be affected only to the extent necessary to comply with the determination of such court.

Section 6.12  Enforcement. The Corporation is authorized specifically 1o seek equitable relief,
including injunctive relief, to enforce the provisions of this Article VL

Section 6.13  Non-Waijver. No delay or failure on the part of the Corporation or the Board of
Directors in exercising any right hercunder shall operate 8 waiver of any right of the Corporation or the
Board of Dircclars, as the case may be, except to the extent specifically waived in writing,

ARTICLE VTI
BYLAWS

The sharcholders or the Board of Directors shall adopt Bylaws for the Corporation. The Bylaws
may be amended, altered or repealed by the sharcholders or the Board of Directors. The Bylaws may
contain any provisions for the regulation and management of the affairs of the Corporation not
inconsistent with law or these Articles,

ARTICLE VIl

INDEMNIFICATION OF OFFICERS,
DIRECTORS, EMPLOYEES AND AGENTS

Section 8.1 Subject to the limitations in Section 8.10, the Corporation shall indemnify any
Director or officer, and shall have the power to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding:

1. whether civil, crimioal, administrative, or investigetive (other than an sction by,
or in the right of, the Carporation) by reason of the fact that he is or was a Director, officer,
omployee, or agent of the Corporation, or is or was serving at the request of the Corporation as a
Director, officer, employee or agent of ancther corporation, partnership, joint venture, trust or
other enterprise, against expenses (including attorneys® fees), judgments, fines, and amounts paid
in settlement aclually and reasonably incurred by him in connection with such action, suit, or
preceeding, including any appeat thereol, if he acted in good faith and in a manner he reasonably
believed to be in, or not opposed to, the best inlerests of the Corporation and, with respect to any
criminal action or proceeding. had no reasonable causa 10 believe his conduct was unlawful. The
termination of any action, suit, or proceeding by judgment, order, settlement, or conviction or
upan a plea of nolo contendere or its equivalent shall not, of iiself, create a prosumption that the
Director, officer, employee, agent or other person did not act in good faith and in a manner which
he reasonably believed to be in, or not opposed to, the best interesis of the Corporation or, with
respect to any ¢riminal action or proceeding, had reasonable cause to believe that his conduct was
unlawful.

2 by or in the right of the Cerporation (o procure s fudgment in its favor by reason
of the fact that he is or was 8 Direcior, officer, employee, or agent of the Corporation or is or was
serving at the request of the Corporation as a Director, officer, employee, or agent of another
corporation, parinership, joint veniure, trust, or other entarprise against expenses (including
anomeys’ fees) aclually and reasonably incurred by him in connection with the judgment or
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sertlement of such action or suit, including any appeal thereof, if he acted in good faith and in a
manner he reasonably believed 10 be in, or not opposed to, the best interests of the Corporation,
except that na indemnification shall be made in respect of any claim, issue, or mauier as o which
such Director, officer, employce, agent or other person shall have been adjudged 10 be liable for
negligence or misconduct in the performance of his duty to the Corporation unless, and only to
the extent that, the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all circumstances in the case,
such Direcior, officer, employee, agent or other person is fairly and reasonably entitled to
indemnity for such expenses which such court shall deem proper.

Section 8.2 To the extent that a Director, oflicer, employee, or agent of the Corporation has

~ been successful on the merits or otherwise in defense of any action, suit, or proceeding referred to in

Section 8.1, or in defense of any claim, issue, or matter therein, he shall be indemnified apainst expenses
(including attorneys® fees) and reascnably incurred by him in connection therewith.

Section 3.3 Any indemnification under Section 8.1, unless pursuant 1o a determination by a
court, shall be made by the Corporation orly as authotized in the specific case upon a determination that
indemnification of the Director, officer, employes, or agent is proper in the circumstances because he has
met the applicable standard of conduct set fonh in Section 8.1, Such determination shall be made by the
Board of Directors by a majority vote of 8 quorum consisting of directors who were not partics to such
action, suit, or proceeding or by the sharcholders by a majority vote of a quorum consisting of
shareholders who were not parties to such action, suil ur proceeding,

Scction 8.4 Expenses (including attorneys’ fees) incurred in defending 2 civil or criminal
action, suit, or proceeding may be paid by the Corporation in advance of the final disposition of such
action, suit, or proceeding upon a preliminary determination following one of the procedures set forth in
Section 8.3 that the Director, officer, employee, or npent met the applicable standard of conduct set forth
in Section 8.1 and upon receipl of an undertaking by or on behalf of the Director, officer, employee, or
agent to repay such amount unless it shall ultimately be determined that he is entitled 1o be indemnified
by the Corporation as authorized in this Article.

Section 8.5 The Corporation shall have the power to make any other or further
indemnification, cxcept an indcmnification against gross megligence or willful misconduct, under any
by-law, agreement, vote of shareholders or disinterested Directors, or otherwise, both as to action in his
official capacity and as to action in another capacity while holding such office.

Section 8.6 Indemnification as provided in this Article shall continue as to a person who has
ceased to be a Director, officer, cmployee, or agent and shall inure 10 the benefit of the heirs and personal
representatives of such a person,

Section 8.7 The Coarporation shall have power to purchase and maintain insurance on behalf
of any person who is or was a Director, officer, employee, or agent of the Corporatien or is or was serving
at the request of the Corporation as a Director, officer, employee, or agent of another corporation,
partnership, joint venture, trust, or other enlerprise against any tability asserted against him and incurred
by him in any such capacity or arising out of his status as such, whether or not the Corporation would
have the power to indemnify him against such liability under the provisions of this Article.

Section 8.8 If any expense or other amounts are paid by way of indemnification otherwise
than by court order or action by thz shareholders or by an insurance carsier pursuant to insurance
maintained by the Corporation, the Corporation shall, not later than the time of delivery to sharcholders of
written notice of the next annual meeting of shareholders. unless such meeting is held within three
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{3) months from the date of such payment, and in any event, within fifteen (15) months from the date of
such payment, deliver either personally or by mail 10 each shareholder of record at the time entitled to
vote for the election of Directors a statement specifying the persons paid, the amounts pald, and the nature
and status ot the time of such payment of the litigation or threatened litigation,

Scction 8.9 The right of indemnification hersinabove provided for shall not be exclusive of
any rights to which any Director or officer of the Corporation may otherwise be entitled by law.

Section 8.10  Notwithstanding anything herein to the conwary, (i) the Corporation may not
indemnify one of its Directors or officers unless Inland would be permitted 1o so indemnify an Inland
director or officer, as the case may be, under the Infand Articles under identical circumstances, and (i) in
a case in which indemnification would be permitied under clause (i), the Cotporution may only indemnify
such Director or officer 10 the extent that Inland would be permitted to indemnify an Intand director or
officer, as the case may be, undcer identical circumstances.

ARTICLEIX
LIMITATICN OF LIABILITY

To the maximum extent that Flerida law in effect from time 10 time permits limitation of the
liability of Directors and officers of a corperation, no present or former Director or officer of the
Corporation shall be liable to the Corporation or its sharcholders for moncy damages. Neither the
amendment nor repea! of this Article [X, nor the adoption or amendment of any ather pravision of these
Articles or the Bylaws inconsistent with this Article 1X, shall apply to or affect in any respect the
applicability of the preceding sentence with respect to any act or failure 1o act which occurred prior to
such amendment, repeal or edoption.

ARTICLE X
AMENDMENT

These Articles may be amended or repealed by an affirmative vote of a majority of the
sharcholders at any mecting expressly called for said purpose, and all rights conferred upon sharcholders
hereunder are granted subject to this reservation,

; These Fourth Amended and Restated Articles of Incorporation were duly adopied and
approved by the Board of Directors by unanimous written consent effective as of Dacember 15, 2014,
Additionally, in accordance with the Third Amended and Restated Articles of Incorporation, these Fourth
Amended and Restaied Articles of Incorporation contain amendments requiring the approval of two
separate voting groups. These Fourth Amended and Restaied Aricles of Incorporation were duly
consented to by the holders of all of the Corporation’s Common Stock and Series A Preferred Shares,
effective as of December 15, 2014, and the number of shares of the Corporation’s Common Stock and
Series A Preferred Shares for which such consent was given was sufficient for approval of these Fourth
Amended and Restated Articles of Incorposation by this voting group. These Founth Amended and
Restated Articles of Incorporation were duly consented to by the holders of at least a majority of the
Corporation's Series B Preferred Stack, effective as of December 15, 2014, and the number of shares of
the Corpomation’s Series B Preferred Stock for which such consent was given was sufficient for approval
of these Fourth Amended and Restaied Articles of Incorporation by this voting group.

THIRD: Each of the undersigned acknowledges these Fourth Amended and Restated Articles of
Incorporation to be the act of the Corporation and, as to al) matters and facts required to be verified under
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oath each of the undersigned acknowledges that, to the best of his knowledge, information and belief,
these matters end facts are truc in all material respects and that this statement is made under penalties for

perjury.
[The remainder of this page Is left blank intentionally.]
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IN WITNESS WHEREOF, the undersigned subsoriber has exccuted these Fourth Amended and
Restated Articles of Incorporation this 15th day of Decomber, 2014.

MB REIT (FLORIDA), INC,

o N/

Name: Thomas P, McGuinness
Title: President

o~
...._.._-.-_-;;_:::_ .j o D
“g:\ ﬁf):ai.ﬁ_-q
Name: Scoli-W. Wilion
Title: Secutary
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