A

Division of Corpofhatifns O Page 1 of
lopett Dep
Division ot Corporations
Public Access System

Electronic Filing Cover Sheet

Note: Please print this pape and use it as 4 cover sheet. Type the fax audit humber
{shown below} on the top and bottom of all pages of the documerit.

(((HO4000131090 3}))

Note: DO NOT hit the REFRESH/RELOAD button on your browser from this page.
Doing 50 will generate another cover sheet.

To: , .
Divigion of Corporations
Fax Number : (B501205-0380
From: . bt O
Account Name : HUNTON & WILLIAMS
Roccount Number @ 120000000236
Phone : (305:810-2542 )
Fax Number : (305)810=2460
&
o O T
S .
Ze EOE BASIC AMENDMENT IR
U o S ' "E =
o8 oG KOGER EQUITY, INC. TR
N - _ | | R 2E o~ 3
. | 2 - !!!--!-E!—-!!-.-TE!!!!!!!!!!Q‘ gL, ~No
. w Certificate of Status |_= 1 e o
- e P N X
= [Certified Copy 1 1 | T = )
Page Count | 22 =
LHTYODD
Elactronic Filing.Menu, Corporate Flling, Public Accass Help.

dhundi o

18r-d £0°d  220-1 LD\Z/Z[O =fio. 4 vl 0-22-80



HUNTON & WILLIAMS1 LR

111 BRICKELL AVENUL
SUTTL 25040
MEAMI FLORIDA 3313122802

LT AMS 1EL 308 « 536« 2735

FAX 305+ 310-1672

TO

MESSAGE

OPERATOR

18~

1o°d

NAME:
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CRIGINAL TO FOLLOW IN MaLL: Clves K No

NaME: Daphtie A. Hardcastle

FLOOR: -

DIRECT DIAL:

Please see attached filings and letter of instruction. Many thanks for
yoilr agsistante.

[F PROBLEM WITH TRANSMISSION, PLEASE CONTACT DAPHNE HARDCASTLE AT
305.536.2735.

DATE: Juhe 22, 2004
TiME;
CLIENTIMATTER NAME:

CLIENTMATTER NO.:

“Thig communication ts confidential nd is infandad [t be privileger pursl.tanf 1o the attorney-client privilege and the work.
product docting. I the reader of fhis message i nat the intended recipient, ot the employen or agent responsible to
dellvarit o the inferded recyient, your ste herehy notifisd that any disserination, distnbattion or cobying of this
comerunication is strictiy prohibited 1f you have recetved thig communication in erear, please immedigtely notfy us by
telaphone, and rhien the aigingl maseage o ug & the above oddress wa the U 5. Postal Sewvies
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DANA MICHELLE GRYNIE T
DIRECT DIAT  W15.536-3671
WAL dpmmivk@Ehunton com

June 22 2004 PHE NG 53805 000501

Michelle Milligan

Florida Department of State’s Diviston of Corporatiohs
409 E. Gaines Strcet

Tallzhassee. Florida 32399

Dear Ms. Milligan:

Per your conversation with Ms. Daphne Hardcastle on June 16. 2004. regarding the cotporale
“name swap™~ between Koger Equity. Inc. and CRT Propertics. Inc.. please find enclosed the
following documents:

e the Articles of Amendment to the Articles of Incorporation of CRT Properties, Inc. and

e the Cextificate to the Articles of Amendment and Restatement to the Amended and
Restated Atticles of Incorporation of Koger Equity. inc.

By filing these documents with the Florida Department of State’s Division of Corporations, we
effectively want to “swap™ the corpotate names of Koger Equity. Inc. and CRT Properties. nc.
This swap should be effective as of July 1. 2004 as indicated in the above referenced
documents. Per your discussion with Ms. Hardcastle, it is our understanding that the filing such
documents will achieve this goal.

Plcasc let me know if you requite any further information.

Sinae!y.

Dana Michelle Grypiuk
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CERTIFICATE TO bz
THE ARTICLES OF AMENDMENT
AND
RESTATEMENT TO THE

AMENDED AND RESTATED ARTICLES OF INCORPORATION
or
EOGER EQUITY, INC.

Koger Equity, Inc., 2 cotporation otganized and existing undet the laws of the Skite of
Flotida, hereby cortifics as follows:

i. The nzine of the cotporation is Koger Equity, Inc. (the “Campany™).

2. Pugsuant to Section 6071007 of the Flotida Business Corporationts Act {the “Act™),
these Articles of Amendment and Restatetment (the “Atticles of Amendment and Restatement™)
amend and restate the Amended and Restated Asticles of Incotpotation (“Amended and Restated
Atrticles of Incorporation™) filed with the Department of Stare of the State of Florida on May 18,
2000. '

3 O Jutie 3, 2004 and per recotnmendation of the Boatd of Directors of the
Cotnpany, at a duly called meetitig at which 2 quotuen was preseut, the shatecholdes apptoved by a
tnajority vote the Articles of Amendment to the Amended and Restated Atticles of Thcotporation,
pursuant to Atticle VI of the Amended and Restated Atiicles of Incospotation and m accordance
with Seetion 607.1003 of the Act.

4, These Articles of Amendment and Restatement to the Amended and Restated
Azticles of Incotporation sre to be effective as of July 1, 2004

5. The Amended and Restated Atticles of Incotpotation of the Compatiy are heteby
amended to tead in its entirety as follows:
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AMENDED AND RESTATED SRAMA sg}’g?if gATE
ARTICLES OF INCORPORATION -ORIDA
OF
CRT PROPERTIES, INC.

ARTICLE I — NAME
The nate of the Company is CRT PROPERTIES, INC. (the “Company™).
ARTICLE I — DURATION
The period of duration of the Company is perpetual.

ARTICLE TH — PURPOSE

The purpose for which the Company is formed is to engage in any lawful act or
activity for which cotporations may be organized under the Genicral Laws of the State of Florida
as riow or hereafter in force.

ARTICLE IV — PRINCIPAL OFFICE AND MAILING ADDRESS

The principal office and the mailing address of the Company in the State of
Florida are 225 N E. Mizhet Blvd.. Suite 200, Boca Raton, Florida 33432,

ARTICLE V . CAPITAL §TOCK

The total number of shares of stock that this cotporation sheil have authority to
issue is 100,000,000 shares of Common Stock, each of which shall have a par valuc of $.01 per
share (the “Cottitmon Stock™) and 50,060,000 shares of Preferred Stock, each of which shatl have
a par value of $.01 per shate (the “Preferred Stock™). The Board of Direciors is authorized to
issue the Preferred Stock from time to time in one or more classes or series thereof, each such
class or series to have such voting powers (if any). conversion rights (if any), designations,
preferences and relative, participating, optional or othet special tights, and such qualifications,
limmitations ot restrictiotis thetreof, as shail be determined by the Board of Ditectors and stated and
exptessed in a tesolution or resolutions thereof providing for the issue of such Preferted Stock.
Subject to the powers, preferences and rights of any Preferred Stock. including any class ot
series thereof. having any prefetense or ptiority over, or rights superiot to, the Common Stock
and except as otherwise provided by law, the holders of the Common Stock shali have and
posscss &1 powers and voting and other rights pettaining to the stock of this corporation and each
share of Comrtimon Stock shall be entitled to otie vote.

(&) Common Stock.

Except as otherwise provided in the Articles of Incorporation and subjcct to the
rights of the holders of Preferred Stock. the following is a description of the voting rights,
linitations as to dividends, presmptive rights, resirictions, and terms and conditions of
redemption of the Common Stock of the Company:

| H04000131090 3
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1. Voting Rights. At cvery annual or special meeting of stockholders of the
Company, every holder of Common Stock shall be entitled to one vote. itt petson or by
proxy, for zach shate of Cominot Stock standing in the stockholder’s name on the books
of the Cotupany in the election of directors and upon all other matters submitted to a vote
of the stockholders of the Company.

2.  Dividends and Liquidation Rights.

(2) Dividends. The holders of shates of Coromon Stock shall be entitled to
reccive, when and if declared by the Board of Directors, out of the assets of the Company
which are legally available therefor, dividends payable either in cash, in property ot it
shares of Commoen Stock.

(b) Dissoliition. Liquidation or Winding Up. It the event of any disselution,
liguidation. or winding up of the affaits of the Company after payment or provision for
payment of the debts and other liabilities of the Company, the holdets of atl outstanding
shares of Cotttion Stock shall be entitled to share ratably in the remaining net assets of
the Company. . .

3. Preemptive Rights. No stockholder of the Company shall have any
preemptive or other right to purchase or subscribe for any shares of the Common Stock of
the Cotpany which it may issue or sell, whether now or hersafter authorized, other than
such Hght, if any. as the Board of Directors in its discretion ffom time to time may
determine.

4. Restrictions on Transfer: Redemption.

(a) The stockholders shall upon demand disclose to the Board of Directors
in writing such inforttation with respect to direct and indirect ownership of the Common
Stack of the Company as the Board of Directors deems necessary to cotply with the
provisions of the Internal Revenue Code of 1986, as aimended or as hercafter amended if
such amendments are applicable to the Company (the “Code™). pertaining to the
qualification of the Company as a rcal estate investent trust (a “REIT™) or to comply
with the requitetnents of any taxing authotity or governmental entity or agency.

(b) Whenever it is deetned by the Board of Directots to be reasonably
necessary to protect the tax status of the Company as a REIT, the Board of Directots may
requirc a statement or affidavit from any stockboldet or proposed transferee of shares of
Cotenon Stock setting forth the number of shares of Common Stock already owned by
the stockholder and any related Person (as hereinafier defined) specified in the form
prescribed by the Board of Directots for that ptirpose. 1f. in the opinion of the Board of
Diirectors, which opitiion shall be conclusive on the proposed transferor and transferee,
the proposed transfer may jeopurdize the qualification of the Company as a REIT, the
Board of Directors has the right, but not a duty, to refuse to transfer the shares of
Common Stock to the proposed transferee. All contracts for the sale or other transfer of
shares of Cotunion Stock shall be subject to this provision.

HO04000131090 3
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{c} Notwithstanding any other provision of these Articles of Incorporation to
the contrary ahd subject to the provisions of Section 6 of Paragraph (12} of this Asticle V,
no persorn shail at any time directly or inditectly acquite ownership in the agptegate of
more than 9.8% of the outstanding shares of Comimon Stock of the Company (the
“Limit"). Shates of Cotnmon Stock owned by a Person it excess of the Limit at any titne
shall be deemed excess shares (“Excess Shares™). For purposes of this Article V a petson
shail be deemed to own shares of Cotrimon Stock actually owned by such Person after
applying the rules of Section 544 of the Code as modified i the case of a REIT by
Section 856(2) (6), Section 856(d) (3), and Section 856(h) of the Code. All shares of
Common Stock which any Person hag the tfight to acquire upon exercise of outstanding
rights, options, and warrants, and upon cottversion of any securities convettible into
shares of Cotnmon Stock, if atty. shall be considered outstanding for purposes of the
Limit if such inclusion will cause such Petson to own more than the Limit.

(d) If at any time the Board of Directots shall in good faith determine that

direct or indirect ownetship of shates of Common Stock of the Company by any Person

" or Persons has or may become cotcehtrated to the extent which would cause the

" Company to fail to qualify or to be disqualified as & REIT or that any Person has acquired

.- Excess Shares (including shares of Comnon Stock that tetnaint or become Excess Sharcs

-+ becatise of the decrease in the outstanding shates of Common Stock resulting from such

1 tedemnption), the Board of Directors shall have the power to call for the putchase from

any stockholder of the Company, by notice to such stockholder, of a number of shates of

Cotrnon Stock sufficient in the opinion of the Board of Directors to maintain ot to bring

" - the direct or inditect ownership of shares of Comimon Stock into conformity with the

. provisions of the Code pertaining to the qualification of the Company as 2 REIT and/or to

“redeem all shares of Common Stock that are Excess Shares owned by such Person. From

and after the date fixed for tedemption by the Board of Directots, the holdet of atty shares

“"of Common Stock so called for redemption shall cease to be entitled to distributions,

 voting rights, and other benefits with tespect to such shares of Commion Stock, excepting

“only the right to payment by the Company of the redemption price pursuant to this
Agxticle W as set forth in the following patagraph.

The redemption price of each share of Common Stock called for redeniption shall be:

(i) the average daify per share composite closing sales price if the shates
of the Compatty are listed on a natiotial securities exchange, and if the shares are not so
listed shall be the mean between the average per share closing bid prices and the avetage
pet share closing asked prices, in each case during the twenty (20) trading day petiod
ending on the “Business Day,” mcaning any day othet than a Saturday, Sunday ot othet
day on which state or federally chartered banks in New York City are authorized or
required by law or executive order to close prior, to the redemption date. or

(it} if there have been no sales on a uational securities exchange and no
published bid quotations and o published asked quotations with respect to shates of the
Company duting such twenty (20) trading day period, the redemption price shall be the
price detertnined in good faith by the Board of Directors.

H0400013105C 3
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In order to assute furthet that ownership of the shares of Cominion Stock of the Company
does not become concentrated so as to cause the Company to fatl to qualify or to be disqualified
as a REIT, aty transfer of shares that would prevent the Company from continuing to be
quatified as a REIT under the Code. including any attempt to effect a transfet that was prohibited
by the Board of Directors under Section 6 of Paragraph (D) of this Article V, shall be void ab
intitio and the intended transferee of such shares shall be deemed never to have had any legal or
equitable interest therein. If the fotegoing provision is deteemined to be vold and invalid by
virttic of any legal decision, statute, rule, or regulation. then the transferes of such shares of
Comitrion Stock shail be deemed, at the option of the Comparny, to have acted as agent on behalf
of the Cotnpany in acquiring such sheres of Cormmon Stock and to hold such shares of Common
Stock oh behalf of the Company. A conspicuous legend noting the restrictions on transfer set
forth in these Articles of Incorporation shull be placed on each certificate evidencing ownership
of shares of Cotnmon Stock of the Company.

(e} Notwithstanding any othet provision of these Articles of Incorporation ot
the By-laws to the contrary, aty purported acquisition of shares of Common Stock of the
Compatyy which resulis in the disqualification of the Company a5 a REIT under the Code
shalt be nuil and void. A1l contracis for the sale or othet transfer of shares of Common
Stock shall be subject to this provision.

o (f) The Limit set forth in Section 3 of this Article V shall not apply to
’ acquisiions of shares of Comtion Stock pursuant to 2 cash tender offer made for all
outstanding shates of Comtnon Stock of the Company (including secutities convertible
into shates of Common Stock) in conformnity with applicable federal and stdte securities
laws where two-thirds (2/3) of the outstanding shares of Conumnon Stock (not including
shares of Common Stock or securities convertible into shares of Comunon Stock held by
the tettder offerer and/or any “affiliates™ or “associates™ thereof within the meaning of the
Securities Exchange Act of 1934, as amended) are duly tendered atid accepted pursuant
{o the cash tendet offer; nor shall the limit apply to the acquisition of shares of Common
Stock by an underwriter in a public offering of shares of Common Stock, or in any
tratisaction ittvolving the issuance of shates of Common Stock by the Company in which
the Board of Directors determines that the underwriter or othier person or party initiatly
aoquiring such shares of Cotunon stock will make 4 timely distribotion of such shares of
Common Stock io or among other hvlders such that, following such distribution. none of
such shates of Common Stock will be Excess Shares. The Board of Directots in its
discretion may exempt from the Litit owrnership of certzin designated shares of
Comyunon Stock while owned by a Petsot who has provided the Company with evidence
and asstrances acceptable to the Board of Directors that the qualification of the Company
as 2 REIT would not be jeopardized thereby.

() As used in this Article V the word “Petson™ shall mean and inciude
individualy, corporations, limitsd partherships, general patinerships, joint stock
cotmpatiies or associations, joint vetiturers, companies, trusts, banks, trust companics,
fand trusts, business trusts, estates, or other entities and govertunents and agencies and
politicat subdivisions thereof and also includes a group as that tetth is used for purposes
of Section 13(d) (3) of the Securitics Exchange Act of 1934, as amended.

H04000131090 3
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(h) Nothing contained in this Article V or in any other provision of these
Articles of Incorporation shall linit the authority of the Board of Ditectors to take such
other action as it deems necessaty or advisable to protect the Company and the interests
of the stockholders by preserving the Cotnpany’s quatification s & RETT under the Codc.

(i) If any provision of this Atticle V or any application of any such provision
is determined to be invalid by any court having jurisdiction over the issues, the validity of
the remaining provisions shall not be affected and other applications of such provision
shall be affected oty to the extent necessary to comply with the determivation of such
court. To the extent this Asticle V may be inconsistent with any other provision of these
Articles of Inhcorporation or the By-laws, this Article V shall be controlling.

() While nothing contained herein shall in any way limit the powers of the
Board of Dircctors, neither the exetcise of such powet tor the provisions of subsections 5
atid/or 8 of this Section (1)) shall preciude the settlement of any transaction enteted itito
through the facilities of the New York Stock Exchanpe.

(B) Preferred Stock,

1. Designation of Rights, Preferences and Limitations of Series A Preferred
Stock. The following is a description of the tights, preferenices and limitations of the
Cotnpany's preferred stock designated 25 “BY% series A Cumulative Redeemabis
Preferred Stock™ and shall be referred to hereih as “Seties A Preferred Stock.™

(a) Number of Shates The number of shares initiatly coustituting the Seties
A Preferred Stock shall be 2,990,000,

{b) Dividends.

(1) Subject to the pteferential righis of the holders of any class ot series
of capital stock of the Company rankihg prior to the Scties A Prefetred Stock as to
dividends, the holders of the outstanding shares of Series A Preferred Stock shall be
cntitled to receive, when, gs and if declared by the Board of Directors, out of funds
legally available fot the payment of dividends, cumulative preferential cash dividends at
the rate of 8% of the $25.00 liguidation preferetice per yeat, or $2.125 per share of
Serics A Preferred Stock per year. Dividends on the Seties A Preferred Stock shall begin
to accrue and shall be cusmulative from the date of otiginal issuance and shall be payable
quarterly in atreats in cash on the 15th day of March, June, September and December ot,
if tiot 2 Business Day, the next succeeding Business Day (cach. a “Dividend Payment
Date™), with the same force and effect as if paid on such Dividend Payment Date and no
interest or additional dividends or other suth shall accrue on the amount so payable for
the petiod ftom and after such Dividend Payment Date to such succeeding Business Day.
If declared by the Board of Directots, the initial dividend on the Series A Preferred Stock
will be paid on December 15, 2003 and will include the full amount of the quarterly
dividend, plus a pro rated amount for the petiod fiom the date of original issuance
through September 15, 2003, Such dividend and any subsequent dividends payable on
the Series A Preletred Stock for any other partial dividend period will be computed on

H04000131090 3
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the basis of & 360-day year consisting of twelve 30-day months. Dividends payable on
any Dividend Payment Date ot any other date shall include dividends accrued to but
excludityg such Dividend Payment Date ot other date, as the case may be. Dividends will
be payable to holders of record us they appear in the share records of the Company at the
close of business on the applicable record date, which shall be the first day of the
calendar month in which the applicable Dividend Payment Date falls or such other date
designated by the Board of Directors of the Cotnpany for the payment of disttibutions
that is not more than 50 nor less than 10 days prior to such Dividend Payment Date (each,
a “Dividend Record Date™).

(ii) If any shares of Series A Preferred Stock are outstanding, no
dividends will be declared or paid, or set apart for paymetit, on any capital stock of the
Company or any othet class ot series ruking, as to dividends, on a patity with. or junior
to, the Seties A Preferred Stock for any period unless full cumulative dividends have
beet, or contemporansously are, declared and paid, or declared and a sum sufficient for
the payment thereof set apart for such payment, on the Scries A Preferred Stock for all
past periods and the then cutrent period. If on any Dividend Payment Date, dividends are
not paid in full {or a sumn sufficient for such full payment is not set apart therefor) on the
Seties A Preferred Stock and #ny other classes or series of the Company's prefetred stock
tanking, 8s to dividends, on a party with the Series A Preferted Stock. all dividends
declared on the Series A Preferred Stock and such other classes ot seties of preferred
stock shall be declared pro rata such that the amount of dividends declared per shate of
Series A Preferred Stock and such other class or series of preferted stock shall in all cases
bear to each other the same ratio that accrued and unpaid dividends per sharc on the
shares of Seties A Preferted Stock and such other class or series of preferred stock bears
to each gther,

(iil) Except #s provided in Section V(BX1XbXii) above, uuless full
cumulative dividends on the Serics A Preferred Stock have been, or contemporanecusly
arc, declared and paid in full {or a sum sufficiert for such full payment is sat apart
therefor) on the Series A Preferred Stock for all accrued and unpaid dividends. and any
dividends due on such date on the Series A Preferred Stock, no dividends (other than
dividends payable in shates of Comirion Stack or shares of any other outstanding class or
seties of the Company’s capital stock ranking junior to the Series A Preferred Stock as to
dividends and as to the distribution of assets upon liquidation, dissolution ot winding up
of the Company) shall be declared or paid, ot set apart for payment, fior shall any other
distribution be declared or made upon the Common Stock of the Company or anhy class ot
series of the Company's capitgl stock ranking junior to or on parity with the Seties A
Prefetred Stock as to dividends and as to the distribution of assets upon liquidation.
dissolution or winding up of the Cotmnpany, nor shall any shares of Common Stock of the
Comipany ot any class or series of the Company’s capital stock ranking junior to or ot
parity with the Seties A Prefsrred Stock as to dividends and as to the distribution of
assets upon Jiquidation. dissolution or winding up of the Company be redeemed,
putchased ot otherwise acquired for any considetation (or any roney paid to or made
available for a sinking fund for the redemption of any such shares of junior or patity
stock) by the Compaty (except by convetsion into, or exchange for, shares of ahy other
class or series of the Company’s capital stock ranking jumior to or on parity with the

H04000131090 3
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Series A Prefetred Stock as to dividends and as to the distibution of assets upon
liquidation, dissolution or winding up of the Company and except for the redemption of
shares of the Company’s capital stock pursuant to Article V (or any sitnilar provisions) of
the Amended and Restated Articles of Incorporation or Section V(B)(4) {or any sitnitar
provisions) of these Articles of Amendment allowing the Company to redeem or
repurchase shatres of its capital stock to preserve iis status as a real estate investment trust
(“REIT ™} for federal income tax purposes).

(iv) No dividends on the Series A Preforred Stock will be declared by
the Board of Directors or paid or set apart for payment if such declaration, payment or
setting apart for payment would violate any agreement, including any agrecment relating
to the Cotmpany’s indebtedness, to which the Company is a party or is restricted or
prohibited by law. Dividends on the Series A Preferred Stock will, nonetheless, acerie
whether ot not any of the foregoing restrictions exist, whether or not there arc funds
legally available for the payment thersof and whether or ot they are declared, and
aceumulated but unpaid dividends will accrue as of the Dividend Payment Date on which
they first become payable.

(v) Any dividend payment ade on the Seties A Preferted Stock shall
first be credited against the earliest accrued but unpaid dividend due with respect to such
shares which temaits payable. No interest or surm of money in lieu of intetest, shall be
payable it respect of any dividend payment of payments on the Series A Preferred Stock
which may be in atrears, and holders of the Series A Prefetred Stock will not be entitled
to any dividends, whether payable in cash, securities or other propetty, in excess of the
full cumulztive dividends described herein,

(vi) M, for atiy taxable year, the Company elects to designate as “capital
gain dividends.” as defined in the Internal Revenue Code of 1986, as amended (the
“Code™}, any portiot of the dividends paid or made available for the year to the holders
of all classes atd series of the Company™s capital stock, then the portion of the dividends
designated as capital gain dividends that will be altocable to the holders of the Seties A
Preferted Stock will be an amount equal to the total capital gain dividends multiplied by a
fraction, the numerator of which will be the total dividends, within the meaning of the
Code, paid or made available to the holders of the Series A Preferred Stock for the year,
and the denominator of which will be the total dividends paid or made available to
holders of all classes and seties of the Company's capital stock.

HO04000131090 3
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2. Liquidation, Dissolution and Winding Up.

{2) In the event of any voluntary or involuntary liguidation, dissolution, or
winding up of the Cotnpany, the holders of any outstanding Series A Preferred Stock. and
any other Preferred Stock ranking on parity with the Series A Preferred Stock as to the
distribution of assets upon liquidation, dissolution or winding up of the Compatry. will be
entitted to teceive ouf of the assets of the Company available fot disttibution to
shareholders remaining after payment or provision for payment of all debts and other
tabilities of the Company (and payment in respect of any rights of any class or series of
capital stock of the Company ranking priot to the Series A Preferred Stock). but before
any distribution is made in respect of any shares of the Compaty's capital stock ranking
junior to the Series A Preferred Stock and such other Preferted Stock as to payments
upon Hquidation, dissolution or winding up of the Company, a tiquidation preference of
$25.00 per share, payable in cash ot property valued by the Board of Directots in good
faith, plus an amount equal to all acerued and uppaid dividends to the date of such

paymet.

(b} If, upon any voluntary or involuntary liquidation. dissolution ot winding
up of the Compatiy. the agsets of the Company legally available thercfor are insufficient
to pay the full amount of liquidating distributions to the holders of outstanding Series A
Preferred Stock and any othet prefetred siock ranking on a parity with the Series A
Preferred Stock as to the disttibution of assets upon liguidation, dissolution or winding up
of the Company, then holders of Seties A Prefeited Stock and such other preferred stock
shall share ratably in any distribution of assets in propotiion to the full liquidating
distribution to which they would otherwise be respectively entitted.

(c) After payment of the full amount of the Hquidating disttibutions
(including any accrued and unpaid dividends) to which they ate eptitled, the holders of
Series A Preferred Stock, as such, will not be entitled to anty further participation in eny
distribution of assets by the Company, and the remaining assets of the Company shall be
distributed among the holders of any other classes or seties of the Company’s capital
stock ranking junior to the Series A Prefetred stock as to the distribution of assets upon
figuidation. dissolution or witiding up of the Company ascordmg to their respective rights
and preferetices.

(d} For purposes of this Section V(B)(2), neither a consolidation ot metger
of the Company with or into atother corporation nor a metger of another cotporation
with ot into the Company, fior 2 sale, ledse or conveyance of all or substantially all of the
Company's propetty or business will be considered a liguidation, dissclution or winding
up of the Company.

3. Voting Rights.

(2) Except as required by law ahd as expressly set forth in this Section
V(B)(3), the holders of Series A Preferted Stock shall not have any voting rights. On any
matter submitted to a vote of the holdets of the Seties A Prefetred Stock or on which the
Series A Preferred Stock is entitled to vote, cach share of Seties A Preferred Share will
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be entitled to one vote except that when shares of any other series of preferred stock have
the tight to vote with the Series A Preferred Stock as a single class ob any matter, the
Serics A Preferred Stock and the shares of the such series of preferred stock will ave one
vote for each $25.00 of liquidation preference.

(b) Whenever dividends on the Scties A Preferred Stock shall be in atteats
for six or mote quartetly periods {whether or not such pericds are consecutive), the
munbet of directors then constituting the Board of Directors shall antomatically increase
by two (if not already incteased by two by teason of the election of directors by the
holdets of ahy other class or seties of capital stock of the Company upon which ke
veting tights have been conferred and are exercisable, and with which such scrics the
holders of Series A Preferred Stock wete, or ate, enititled to vote as 2 class with respect to
the election of stich ditectors) and the holders of Series A Preferred Stock (voting
separately as 2 class with all othet classes or series of the Compdny’s capital stock upon
which like voting rights have beetr contferred and are exercisable, and which are entitled
to vote 1s a class with the Series A Prefetred Stock with tespect to the election of such
ditectors) will be entitled to elect two directors to fill the vacancies created by such
increase in the number of directors constituting the Boatd of Directors at a speciat
meeting calied by an officer of the Company at the request of the holders of record of at
least 10% of the outstanding shares of Seties A Preferred Stock or the holders of any
other class or series of the Company’s capital stock upon which like voting rights have
been conferred and are exercisable and which is entitled to vote 28 a class with the Series
A Preferred Stock in such election (unless such request is received Jess than 90 days prior
to the date fixed for the next srmual or special meeting of shareholders, in which case the
vote for such directors shall be beld at such annual or special teeting of sharcholders),
and at each subsequent annual meeting of sharcholders until all accrued and unpaid
dividetids on the Series A Preferred Stock shal] have been fully paid, or declared and a
sutn sufficient for the paytment thereof set aside for payment, whereupon the right of the
holders of the Series A Prefierred Stock to elect such ditectors shall cease and (unless
there are one or mote othet classes or series of the Companys capital stock upon which
like vating tights have been conferred and remain exercisable) the term of office of such
directors so elected shall sutomatically terminate, such directors shall no lenger be
qualified to serve and the authorized number of ditectors constituting the Board of
Directors shall thereupon be reduced by two: provided that, the holders of the Seties A
Preferted Stock will retain the voting rights desctibed in this Section V(B)3)(b) to be
exercised in the event that a similar dividend atrearage occurs in the futute. Any special
mecting requested putsuant to this Section V(B)(3Xb) shall be held on the carliest
practicable date at a place reasonably designated by fhe holders of the capital stock
requesting the meeting, ot, if none, at a place reasonably designated by the Secretary of
the Company, upon ttotice similar to that required for att antiug] meeting of shareholders.
1f such specis] meeting is not called by an officet of the Company within 30 days after
such request {(except in the case that an annual or special meeting of sharcholders is
scheduied within 90 days following such request), the holders of record of at least 10% of
the outstanding Series A Prefetred Stock may designate, in writing, a holder of Series A
Preferted Stock to call such meeting at the expense of the Company, avd such mecting
may be called by the holder so designated upon notice similar to that required for an
anral meeting of sharcholders and shall be held at the place designated by such hotder.
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At all times that the voting rights confetred upon the holder of Series A Preferred Stock
by this Section V(B)(3)(L) are exercisable, the holders of Series A Preferred Stock shall
have access to the stock transfer records of the Company. The Company shail pay all
costs atd expetises of calting and holding any meeting and of electing directors pursuant
to this Section V(B)(3)(b), including, without limitation, the cost of preparing.
reproducing and mailing the notice of any such meeting and any related proxy statement
or similar soliciting materials, the cost of renting a room for any such meeting and the
cost of collecting and tabulating votes, The procedures ib this Section V{B)(3)b) for
calling of meetings and election of the directors shall, to the extent permitted by law,
supersede anything inconsistent contained in the Articles of Incorporation or By-laws of
the Company.

{c} So long as any shares of Seties A Preferred Stock are outstanding, the
number of directors constituting the entite Board of Directors shall at all times be stich
that the exercise, by the holdets of Seties A Preferred Stock and the holders of any other
classes or series of capital stock of the Cotnpany tpon which like voting rights have been
conferred, of the right to clect directors under circumstatices set forth above will not
contravene ahy provision of the Articles of Incorporation or By-laws of the Company.
including any provisions festricting the nutnber of directors which may constitute the
entre Board of Ditectors. If, at atty time when the voting rights confetred upon the
holders of Seties A Preferred Stock pursuant to Section V(B)(3Kb) are exercisable, any
vacancy on the Board of Directors created by the resignation or removal of a director
elected pursuant to Scction V(BY3){b) shall be filled only by the remaining director
elected pursuant to Section V(B)3j(b) or by the vote of the holders of tecord of the
outstanding Seties A Preferred Stock and any other classes ot series of the Company's
capital stock entitled to vote with Series A Preferred Stock pursuant to Section
V(B)(3)b). Any director elected ot appointed pursuant to Scction V(B)}3Xb) or this
Section V{BY3)c) may only be remgved by the holders of Series A Preferyed Stack and
the holdets of any other classes or serics of the Company’s capital stock entitled to vote
with the Setics A Preferred Stack for such direcior, and may not be removed by the
bolders of the Common Stock,

{d) So lotig as any shares of Series A Preferred Stock remain outstanding,
the haldets of the Series A Preferred Stock will be entitled to vote as a class upon any
proposed amendment to the Articles of Incorporation if the ammendment would increase or
decrease the aggrepate number of authorized sharcs of Series A Prefetred Stock. increase
or dectrcase the par value of the Series A Preferred Stock or change the designations,
rights. preferences or limitations of the Series A Preferred Stock. and no such amendment
shall be ade without the affirmative voie ot consent of the holders of at Jocast two-thirds
of the shares Sefics A Preferred Stock then outstandinp. In addition, so long as any
sharcs of Series A Preferted Stock remain outstanding, the Coimpany will not, without the
affirmative vote or consent of the holders of at least two-thitds of the shares Serics A
Preferred Stock then outstanding, given in petson or by proxy, at 2 meeting (such series
voting separately as a class), (i) authorize, create or issue, ot iticrease the authotized or
issued amount of, any class ot series of cupital stock of the Company ranking prior to the
Series A Preferted Stock with respect to the payment of dividends or the distribution of
assets upon liquidation, dissolution or winding up of the Company or reclassify any
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authorized capital stock of the Comipany into atty such shares, or create, authotize ot
issue any obligation or sectrity convertible into or cvidencing the right to purchase any
such shares, or (if) amend, alter or repeal the provisions of the Articles of Incorporation
{ot any applicable amendments theteto, including these articles of amendment), so as to
matetially and adversely affect any right, profetence, ptivitege or voting power of the
Series A Prefetred Stock or the holders thereof, or (iii) enter into any share exchange that
affects the shares of Scties A Preferred Stock, or consolidate with or merge into any other
entity or permnit any other entity to consolidate with or merge into the Compatyy. utless in
each such case desctibed in this clause (i) each share of Series A Prefetred Stock then
outstanding remains outstanding without 2 matetial adverse change to its terms and rights
of js converted into or exchanged for preferred stock of the surviving or resulting entity
having preferences, rights, voting powets, resttictions, limitations as to dividends,
gualifications ahd terms and conditions or tedemption identical to those of the Seties A
Preferted Stock; provided, however, that (A) any increase in the amount of the authorized
preferred stock or Common Stock or the creation or issuance of any other series of
preferred stock, or (B) any increase i the amount of authorized or outstanding shares of
Seties A Preferred Stock or any other class or series of preferred stock, in each case
ranking on a patify with ot junior to the Series A Prefetred Stock with respect to payment
of dividends or the distributiont of assets upon liquidation, dissolition or winding up,
shall ttot be deemed to materially and adversely affect such rights, preferences. privileges
or voting powers. For putposes of tiis patagraph, the filing in accordance with
applicable law of any articles of amendment ot similar document setting forth or
changin the desighations, preferences, conversion ot other rights, voting powers.
restrictions, limitations as to dividends, qualifications or other tetms of any class or series
of capital stock of the Company shull be decmed an amendment to the Articles of

Incorporation.

{e) The foregoing voting provisions will not apply if. at or prior to the time
when the act with respect to which such vote would otherwise be required shall be
effected, all outstanding shares of Series A Prefetred Stock shall have been redeemed or
called for redemplion and sufficient funds shall have been deposited in trust to effect such
tedemption.

4. Restrictions of Transfer; Redemption.

{a) Except in cerfain circumstances telating to the preservation of the
Cotnpany’s status as a REIT for federal income tax purposes described in this Section
V(B)(4), the Seties A Preferted Stock will not be redeemable prior to September 10,
2008. On ot afier September 10, 2008, the Companty, at its option, upon not less than 30
nor more than 60 days’ prior written notice to the holders of record of the Series A
Preferred Stock to be radeened, tiay redeem the Series A Preferred Stock, in whole or in
part, at any time ot from time to time, at a redemption price of $25.00 per share, plus all
accrued and unpajd dividends thereon to the date of redetsption (except as provided
below in Sectioh V(BY4)(c)). without irterest, to the extent the Company has funds
legally available therefor. Holders of cettificates evidencing Series A Preferred Stock to
be redecrmed shail surrender such cetfificates at the place designated in such notice and
shall be entitled to the redemption ptice and any accrued and unpaid dividends payable
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upon such rederption following stich surrender. [F notice of redemption of any Seties A
Preferred Stock has been given and if the funds hecessaty for such redemption have been
set aside by the Company in trust for the benefit of the hiolders of any Series A Preferred
Stock so called for redemption, then from and after the redemption date dividends will
cease to accumulate on such Seties A Preferred Stock, stich Series A Preferred Stock
shall no longer be deemed outstanding and all rights of the holders of such sharcs will
terminate, except the right to receive the redemption price and all accrued and unpaid
dividends thereon. If fewer than all of the ouistanding Series A Preferted Stock are to be
tedeemed, the Series A Preferted Stock to be tedeetned shall be sclected pro rata (as
fiesrly as may be practicable without creating fractiona! shares of Seties A Preferred
Stock) or by ot or by any other equitable method detettrtined by the Company. Any
shares of Series A Preferred Stock which ate redeetnied pursuant to this Section V(BX4)
shall. at the option of the Board of Directors, either (i) be cancelied. (ii) constitute
authorized but unissued shares of capital stock of the Company ot (iii) constitute treasury
shares.

(b) Notice of redemption putsuant to Section V(BX4)Xa) will be mailed by
the Company. postage prepaid, not less than 30 nor mote than 60 days’ pror to the
redemption date, to the respective holders of record of the Series A Preferred Stock to be
tedecmed at their respective addresses as they appear ot the Company s stock transfer
recotds. Additionally, so long as the Series A Preferred Stock is held in book-entry fottn.
notlce of redemption shall be given by publication i The Wall Street Journal or, if such
newspaper is not then being published, another newspaper of general circulation in The
City of New Yotk, such publication to be made at least once a week for two successive
weeks commencing vot less than 30 tior more than 60 days prior to the redemption date.
No faiture to give such notice or aty defect thereto or in the mailing thercof shall affect .
the validity of the proceedings for the redemption of any Seties A Preferred Stock cxcept
io the holder to whom tiotice was defective ot not given. Each notice shall state: (i) the
redemnption date; (ii) the redemption price and all accrued and unpaid dividends thereon:
(iii) the number of Series A Preferred Stock to be redecmed; (iv) the place or places
where the certificates evidencing the Seties A Preferted Stock are to be surrendeted for
payment of the redemption price; and (v) that dividends on the shares to be redeemed will
cease to aceumulate on such redemption date. If fewer than all the Series A Preferred
Stock held by any holder are to be redeetned, the notice mailed to such holder shall also
specify the number of Seties A Prefarred Stock to be redeeted from such bolder and the
incthod by which shates will be selected for redemption.

() The holders of record of Series A Preferred Stock at the close of business
on a Dividend Record Drate will be entitled to teteive, on the corresponding Dividend
Payment Date, the dividend payable with respect to the Series A Preferred Stock held by
such holders on such Dividend Record Date notwithstanding the redemption theteof
betwech such Dividend Record Date and the cottesponding Dividend Paynient Date ot
the Company's default it the paytent of the dividends due. Except as provided above,
the Cotapany will tiake o payment ot allowance for unpaid dividends, whether or not in
arrears, on Series A Preferred Stock to be redeetmed pursuant to Section V{B)(4)(a).
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(d) The record and beneficial holders of Series A Preferred Stock shall, upon
detrand, disclose to the Board of Directors in wiiting such information with sespect to
ditect and indirect ownership of the Company’s capital slock as the Board of Dirgctors
deetnis fecessaty to comply with the provislons of the Code, pertaining to the
qualification of the Company as a REIT ot to comply with the requiremetts of any taxing
authority ot governmental entity or agenicy redeerned.

(e) Whenever it is deemed by the Board of Directors to bo reasonably
hecessary o protect the tax status of the Company as a RE1T. the Board of Directots may
require a statetnent or affidavit from any holder of Series A Preferred Stock ot proposed
tratisferee of shares of Series A Preferred Stock setting forth the number of shares of
Series A Preferred Stock already owted by such holder and any related Person (as
hereinafter defined) specified in the forin prescribed by the Board of Ditectors for that
purpose. IE in the opinion of the Board of Directers, which opinion shall be conclusive
on the proposed transferor and transferee, the proposed transfer may jeopardize the
qualification of the Compatiy as a REIT, the Board of Directors has the right, but not 2
duty, to refuse to transfer the shares of Seties A Preferted Stock to the proposed
transferee. All contracts for the sale or other transfer of shares of Seties A Preferred
Stock shall be subject to this provision.

{0 Notwithstanding any other provision of the Articles of Inccrporation to
the contrary, no person shal] at any time directly or indirectly sequire ownership in the
apgregate of more than 9.8% of the outstanding shares of Scties A Preferred Stock (the
“Limit™}. Shares of Series A Prefested Stock ownied by a Person it excess of the Limit at
any time shall be deemed excess shares (“Excess Shares™). For putposes of this Section
V(B)(4} a Person shall be deemed to ownt shates of Series A Prefetred Stock actually
owned by such Petson after applying the rules of Section 544 of the Code as modified it
the case of 2 REIT by Section 856(a)(6) and Section 856(h) of the Code. All shares of
Scties A Preferred Stock which any Person has the right to acquite upon exercise of
outstanding rights, options, and warrants, and upon conversion of any securities
convertible intn shares of Series A Preferred Stock. if any. shall be considered
outstanding for purposes of the Limit if such inclusion will cause such Person to own
more than the Limit.

(g) If at any time the Board of Directors shail in good faith determine that
direct or indirect ownership of shares of the Cothipany’s capital stock by any Petson or
Persons has or may becote concenttrated to the extent which would cause the Company
to fail to qualify or to be disqualified as 2 REIT or that any Person has acquired Excess
Shares (including shares of Seties A Preferred Stock that remain or become Excess
Shares beoause of the decrease in the outstanding shares of Seties A Preferred Stock
resulting from such redemption), the Board of Directors shall have the power to call for
the purchase from any holder of Seties A Preferred Stock, by reasonable notice to such
holder (which notice shall be mailed, fitst class postage prepaid, no less than 30 days nor
ore than 90 days prior to the redethption date to each holder of record of shares of
Series A Preferred Stock to be tedeemed at the address shown on the Company's stock
transfer records: provided that if the Compatiy shall reasonably conclude., based upot the
advice of independent tax counsel experienced in such matters that such redemption must
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be made on a date eatlier than 30 days after the date of such mailing in order to preserve
the Cotnpany’s status as a REIT, ot to coraply with federal tax laws refating to its
qualification as a REIT, then the Company may give such shotter notice as is ticcessary
to effect the redemption on such earlier date), of a nutnber of shates of Seties A Prefetred
Stock sufficient in the opinion of the Board of Directors to maititaint ot to bting the direct
or ifditect ownership of shares of Series A Preferted Stock into conformity with the
provisions of the Code pertaining to the qualification of the Company as 2 REIT and/or to
redeem: all shares of Series A Preferred Stock that are Excess Shares owned by such
Petson. From and after the date fixed for redemption by the Board of Directors, the
holder of any shares of Seties A Preforred Stock so called for redemption shall cease to
be entitled to distributions. voting rights, and other benefits with respect to such shares of
Seties A Prefertcd Stock, excepling only the right to payment by the Company of the
redemption prices pursuant to Section V(B)(4)(h) below.

(hy The redemption ptice of each shate of Seties A Preferred Stock called
for redemption pursnant to Section V(B)(4)(g) shall be $25.00 per share, plus all accrued
and wapaid dividends thereon to the date of redemption (except as otherwise provided in
this Section V(BY4)h)). without interest, to the extent of legally available finds. If
redemption of any Series A Prefetred Stock occlrs prior to a Dividend Payment Date, the
holdets of record of such Series A Preferred Stock on the related Dividend Record Date
shall not be entitled to receive the related dividend payable on the date of redemption.
The holders of record of Series A Preferred Stock at the close of business on the
Dividetd Record Dated will instead be entitled to receive on the corresponding dividend
payment date the dividend payable with respect to the Scties A Prefetred Stock held by
stuch holders on the Dividend Record Date, notwithstatiding the redemption thereof
between such Dividend Record Date and ithe cottesponding Dividend Payment Date or
the Company’s default in the payretit of the dividends due.

(i) In order to assure further that ownetship of the shares of the Company’s
capital stock does not becoie conceditated so as to cause the Cotnparty to fail to qualify
or to be disqualified as a REIT, any transfer of shares of Seties A Prefetred Stock that
wonuild prevent the Company from continuing to be qualified ax a2 REIT uider the Code,
shall be void ab initio and the intended transferee of such shares shall be deemed never to
have had any legal or equitable interest therein. If the foregoing provisiott Is determined
to be void and itvalid by virtue of any legal decision, statute, rule, or regulation, then the
transferce of such shares of Series A Preferred Stock shall be decmed, at the optiots of the
Company, to have acted as agent ont behalf of the Contpany in acquiring such shares of
Series A Prefetred Stock and to hold such shares of Series A Preferted Stock on behalf of
the Company. At such titne, if ever, that shares of Series A Preferred Stock are held in
definitive form. a conspicuous legend noting the restrictions on transfer set forth in these
Articles of Ametndment shall be placed on each certifivate evidencing ownership of
shates of Series A Preferred Stock.

() The Limit set forth in Section V(BX4XD shall not apply to the
acquisition of shares of Seties A Preferred Siock by an underwriter in a public offering of
shares of Series A Preferred Stock. or in any transaction involving the issuance of shares
of Series A Prefetred Stock by the Company in which the Board of Directors detertnines
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that the underwriter or other person or party initially acquiting such shares of Seties A
Preferred Stock will make a titnely disttibution of stich shares of Series A Preferred Stock
to or among other holders such that, following such distribution. none of such shares of
Series A Preferred Stock will be Excess Shares. The Board of Diirectors In its discretion
miay exetript from the Limit ownership of certain designated shares of Seties A Praferred
Stock while cwned by a Person who has provided the Company with evidence and
assurances acceptable to the Board of Directors that the qualification of the Company as a
REIT would not be jeopardized thereby.

(k) As used in this Section V(BX4), the word “Person™ shall mean and
inciude indjviduals, corporations, limited partnerships, peneral parinerships, joint stock
companies or associations, joint venturers, companies, trusts, banks, trust comparies,
land trusts, business trusts, estates, or other entities and governstents and agencies and
political subdivisions thereof and also includes a group as that term is used for putposes
of Section 13(d)(3) of the Securities Exchange Act of 1934, as amended.

() Nothing containted in this Section V(B)Y4) or in any other provision of

~ these Articles of Amendment or the Articles of Incorporation shall limit the authority of

the Board of Ditectors to take such other action as it doems necessary or advisable to

protect the Company and the interests of the stockholders by preserving the Company’s
qualification as a REIT under the Code.

(m}) If gny proviston of this Section V(B¥4) or any application of any such
‘provision Is determined to be invalid by any court having jurisdiction over the issues, the
validity of the remaining provisions shall not be affected and other applications of such
provision shall be affected oty to the extent necessary to comply with the determination
of such court: To the extent this Section V{B)(4} ruayhe incossistent with any other
provigion of the Articles of Incorporation or the By-laws, this Section V(B)(4) shall
cotittol.

(n) While nothing contained hereint shatl in any way litnit the powers of the
Boatd of Directors, neithier the exercise of sitch powet por the provisions of this Section
V(B)(4) shall preclude the settlement of any transaction entered into through the facifities
of the New Yotk Stock Exchange. '

(0} Unless full cumulative dividends on all outstanding shates of Setics A
Preferred Stock shall have been or contetriporaneously are declated and paid or declared
and # sum sufficient for the payment thereof set apart for payment for all past dividend
petieds and the then current dividend period, o shares of Series A Prefetred Stock shalt
be redeettied unless all outstanding shares of Series A Preferred Stock are simultanecusly
redeemed: provided, however, that the forepoing shull not prevent the redetnption of
shares of Series A Preferred Stock pursuant to and in accordance with Section V(B)X4) of
these Articles of Incorporation or pursuant to a purchase or exchange offer made on the
same tctms to the holders of all outstanding shates of Series A Preferred Stock. In
addition, unless full cutnulative dividends on all outstanding shares of Serics A Preferted
Stock bave beeh or contemporaneously are declared and paid or declared apd a sum
sufficient for the payment thereof set apart for payment for all past dividend petiods and
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the then current dividend petiod, the Company shall not putchase ot otherwise acquire,
directly or indirectly, any shares of Series A Prefetred Stock (cxcept by conversion {nto
or exchange for capital stock of the Cotopany ranking junior to the Series A Prefetred
Stock as to the payment of dividends and with respect to the distribution of assets upon
liquidation, dissolution and winding up of the Comparty); provided, however, that the
foregoing shall not prevent the redemption of shares of Setics A Preferred Stock pursuant
to Section V(B)(4) of these Atticles of Amendment or pursuant {o a purchase ot exchange
oﬂc;e:k' mada on the satme terms to holders of all outstanding shates of Series A Preferred
St

5.  Ranking.

In tespect of rights to the paytment of dividends and the distribution of assets in
the event of any liquidation, dissolution or winding up of the Company, the Series A Preferred
Stuck shal) rank (2) senior to the Company’s Costimon Stock and senior to any other class or
seties of the Compatiy™s capital stock other than the capital stock refetted to in clauses (b) and
(¢} of this sentence. (b) on a patity with any class or seties of the Compatty’s capital stock the
tetms of which specifically provide that such class or seties of capital stock tanks on a parity
with the Series A Preferred Stock in respect to rights fo the payment of dividends and the
distribution of assets in the event of any lignidation, dissolution or winding up of the Cotnpany
and (c) junior to atty class or scties of the Company’s capital stock the tetms of which
gpecifically provide that such cless or series of capital stock ranks semior to the Series A
Preferred Stock in respect to rights to the payment of dividends and the distribution of assets in
the event of any liquidation. dissolution or winding up of the Company. The term “capital stock™
does not include converiible debt securities.

6. Conversion; No Preemptive Rights.

The Serics A Preferred Stock is not convertible into or exchangeable for ény other
property ot securities of the Comipany. The Seties A Preferred Stock shall have no preemptive

rights. ’
7. Form, Regiswation and Tr r.

(a) The Series A Preferred Stock shall initially be held in book-entry only
form. In the event that (i) the depositary gives reasonable notice to the Company or to the
then acting registrar that that it is unwilling or unable fo continue as depositary and a
successor depositary is not appointed by the Company within 90 days, or (i) the
depositary ceases to be eligible for any reason and a successor depositary is not appointed
by the Company within 90 days, or (i) the Company decides to discontinue use of the
syster of book-entry transfers through the depositary or its successot, any existing global
certificate will be exchanged for cettificates of Seties A Preferred Stock in definitive
form of like terior and of an equal agpregate number of shates. The depositary will
provide to the registrar and transfer agent the niame or natnes in which the registrar and
transfer agent is to register these definitive certificates. Such definitive certificates shall
have exact terms, conditions, rights, prefercnces and limitations as the plobal certificates
had prior to the issuance of definitive cettificates.
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(b) The Compatty shall keep st its principal office a register for the
repistration of Series A Preferred Stock. The Company may deetn and treat the
registered holdet(s) of the Scties A Preferred Stock as the absolute owner(s) theteof
(notwithstanding any notation of ownership or other writing on the Seties A Prefetred
Stock cettificates made by any Person) and the Company shall not be affected by any
notice to the conttary othet than pursuant to Section V(BX9). So long as the Series A
Preferred Stock is held in book-entty only fottn, the depositary shall be the sole
registered holder fot all purposes under these Articles of Amendment. For the purpose of
these Asticles of Amendment, all references herein to a holder of Seties A Prefetred
Stock shall refer to a registered holder of Serfes A Preferred Stock.

(c) At such timne, if ever, that shares of Series A Preferred Stock are held in
definftive form, upon the surrender of any cuttificate representing Serfes A Preferred
Stock at the Company’s principal office, the Company shall, at the request of the record
holder of the certificate. execute and deliver (at the Company’s expetise) 2 new cettificate
of certificates in exchange representing in the aggregate the number of shares of Series A
Preferred Stock representad by the sutrendered certificate. Each new certificate shall be
registered it the name and represent the humber of shares of Series A Preferred Stock
reqtiested by the holder of the sutrendered certificate and shalt be substantiaily identical
in fotm to the surrendeted certificate. Any transfer of Series A Preferred Stock shall be
subject, however, to any applicable contractual or other restrictions ot transfer and the
payment of any applicable transfer taxes by the transferring holder in the event of a
transfer to & nare other than the name of the transferring holder. _

8.  Replacement.

Upon receipt of evidetice reasonably satisfactory to the Comparny (e.g.. an
affidavit of the registered holder} of the ownership and the loss. theft, destruction or rantilation
of any cettificate evidencing shates of Seties A Preferted Stock, and int the case of any such loss.
theft or destruction, upon receipt of indemnity reasonably satisfactory to the Company (it beitg
understond that the unsecured indemnity of an oripinal Purchaset of the Series A Preferted Stock
or an Affiliate thereof shall be satisfactory), or, i the case of any such mutilation, upon
sutrendet of the tutilated certificate, the Company shall (al its expense) execute and deliver in
teplacement a new certificate of like kind representing the number of shares of Scries A
Preferred Stock represented by the lost, stolen, destroyed or mutitated certificate and dated the
date of the lost, stolen, destroyed ot mutilated cettificate.

9. Amendment and Waiver.

No amendment, modification ot wajver will be binding or effective with respect
to any provision of this Section V{B) without the ptior wtitten cotisent of holders of not less than
a majority of the shates of Series A Preferred Stock outstanding at the time that the action is
talcet1. No chatge in the terms of this Section V(B) may be accomplistied by merger or
consolidation of the Company with another corpotation vnlcss the Company has obtained the
prior affirmative vote or wiitten cotisent of holders of not legs than a majority of the shares of
Seties A Preferred Stock then outstanding,
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10, Notice.

All siotices, requests, claims. demands and other contnunications {“Notices™) utider this Section
V{B) shall be in writing and sent by certified ot registered mail, retutn receipt tequested. a
recognized overnight cousier service, telecopier or personal delivery to the Company., as follows:

CRT Properties, Inc.

225 NE Miztier Boulevard, Suite 200
Boca Raton, FL 33432

Attention: Chief Executive Officer
Telecopiet: (561) 394-7712

Al Notices shall be deemed to have been duly given: when delivered by hand, if personally
delivered; when detivered by couriet, if delivered by commetcial overight courder service; five
Business Days after beirig deposited it the muail, postage prepaid, if mailod; and when reeeipt is
acknowledged by the individual to whom the telecopy is sent, if telecopied.

ARTICLE V1 — MANAGEMENT

The following provisions shall apply to the management of the business and o the
conduct of the affairs of the Company and its ditectors, officers, and stockholders:

{A) Further Powers of the Board of Directors.

1.  in furtherance and rot in limitation of the powers conferred by statute, the
Board of Directots is expressly authorized to do the following:

(a) To make, adopt, altet, amend, and repeal any of the By-laws to the extent
provided in the By-laws; provided that the stockholdets may make, adopt, alter, amend.
and repeal any of the By-laws;

(b} To cause the redemption by the Company of shares of the Company's
Common Stock. and to restrict the transfer of shetes of Commott Stock in the manner
provided for in thess Articles of Incorporation and the By-laws:

{c) To authotize, subject as may be required by any applicable governmental
statute, rule, or regulation, ot as provided in the By-laws for stockholder approval and
other conditions, if any, the execntion and performance by the Company of one ot mote
agrcements with any person. cotporation, association, company, trust, partnership
(limited ot general), or other organization whereby, subject to the supervision attd control
of the Board of Directors, atty such other person, cotporation, association, compatty,
trust, parttership (limited or petieral), or other prganization shall render or make available
to the Company, matisgetial, investient advisory. and/or related services and facilities
(including. if deetned advisabie by the Board of Directors, the mahagetent of
supervision of the investtnents of the Company) upon such terms and conditions as may
be provided in such agreement or agreements (including, if deetned fair and reasonable
by the Boatd of Ditectors, the compensation payable thereunder by the Company);
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{d) To authorize any agreement of the chatacter described itt Section i(c) of
this Paragraph (A) of this Article VI or other transaction with any person, corporation,
association, company, trust, partnetship (limited or general), or other organization. even
though one or more of the wembers of the Board of Directors ot officers of the Company
may be the other party to any such agreement or an officer. director, stockholder, or
member of such other patty, and no such agreement or transaction shall be invalidated or
rendered voldable solely by reason of the existence of any such relationship if (i) the
existenice is disclosed or known to: (%) the Board of Directors, and the Board of
Directots authorizes, approves, ot tatifies the agreement or transaction by the affirmative
vote of a majority of the disihterested directors, even if the disinterested directors
constitute less than a quotun: or (y) the stockholdets of the Company etititled to vote,
and the agreement or transaction is guthorized, approved, or ratified by a majority of
votes cast by such stockholders without regard to the votes of shates owned of record or
beneficially by the interested director or such other party; ot (ii) the contract is fair and
reasonable to the Company. Provided the disclosure, ratification, or fairness provisions
of this subparagraph are satisfied, any member of the Board of Ditectors who is also a
director or officer of such other patty or who is so interested or associated with such other
party may be coutited in determining the existence of 2 quorum at any meeting of the
Board of Diirectors which shall authorize any such agreement or transaction, and may
vote therest to authorize any such agreement or ttansaction, as if the director were not
such director or officer of such other party or hot so intetested of 50 associated;

{e) To allot and anthorize the issuatice of the anthotized but unissued shares
of Corumon Stock of the Company for such consideration as the Board of Directors may
deem advisable, subject to such limitations as may be set forth in these Articles of
Incorpotation ot the By-laws of the Company; and

(f} To authorize the issuance and fix the terms, conditions. and provisions of
options to purchase and subscribe for shares of Common Stock of the Company,
including the option ptice or prices for which shares of Common $tock of the Company
may be purchased or subsctibe.

2. The determination as to any of the followitg matters made by or pursuant to
the direction of the Board of Directors consistent with these Articles of Incorporation and
in the absence of wiliful misfeasatice, bad faith, gross negligence, or reckiess disregard of
duties, shall be final and conclusive and shall be binding upon the Company dud every
holder of the shares of its Comthon Stock: () the amount of tiet income of the Cotnpany
for any period and the amount of assets at any time legally available for the payment of
dividends; (b) the amount of paid-in surplus, other surplus. anmual or other net profit, ot
net assets in excess of capital, undivided profits, or excess of profits over losses on sales
of assets; (c) the amount, putpose, tithe of creation, increase or decrease, alteration. or
cancellation of any reserves or charges and the propricty thereof (whether or not any
obligation or liability for which such reserves or charpes shall have been created shall
have been paid or discharged); (d) the fait values, or any sale. bid or asked price to be
applied in determining the fair value, of any asset owned or held by the Company: and (e)
aty mafter relating to the acquisition, hofding, and disposition of any assets by the
Cornpany.
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3. The enumeration and definition of particular powers of the Board of Directots
included in this Atticle VT shall in no way be limited or restricted by seference to or
inference from the terms of any other clause of this or any other Article of these Articles
of Incotporation. ot cotstried as or deetned by infetence or otherwise, in any manner to
excliude or limit the powets conferted upon the Board of Directors under the Florida
Business Corporation Act of the State of Fiorida as now or heteafter in force.

ARTICLE VII -—— AMENDMENTS

The Compaty resctves the right to make any amendmenis to its Articles of
Iticorporation which may be now or hereaffer authorized by law, including any amendments
chatigitty the terms or contract tights of any of its outstanding stock by classification,
reclassification, or otherwise, provided such atnsndiment shall have been authotized by the
affirmative vote of a majority of the aggregate number of shares entitled to vote theteon at a
tneeting of the stockholders of the Comtpany ot in writing by the stockholders of the Company
with or without & meeting. All rights and powers coniferred by these Articles of Incorporation on
stockholders, divectors, and officets are granted subject to this resetvation.

ARTICLE VIII — INDEMNIFICATION

The Compauy shall indemnify cach of its officers and directors to the fullest
extent permitted by the Flatida Business Corporation Act 25 now or heteafter in force, including
the advance of expenses and reasonable counsel fees.

ARTICLEIX — CONFLICT

The officets and directors of the Company may without resttiction tuake real
estate investments for their own account or for the account of othets, and the directors are not
tequired to bring to the Company’s attention investment opportunities tneeting the Company’s
investment critetia. The directors of the Company are not prohibited from enigaging in the same
activities ot lines of business as the Company.

ARTICLE X — LIABILITY

The liabitity of the directors and officers of the Company to the Company or its
stockholdets for money damages shall be limited to the maxithum extent that the liability of
ditectots and officers of corporations organized and existing under the laws of the State of
Florida is permitted to be limited by Flotida law. including the Florida Business Corporation Act,
15 now ot hereafter in effect. Neither the ametidment nor repeal of this Article. nor the adoption
of any provision of the Asticles of Incotporation or By-laws inconsistent with this Asticle, shall
apply to ur affect in any respect the apphcabﬂity of the preceding sentence with respect to any
act ot failure to act which occurred prior to such amendrent, repeal or adoption.

ARTICLE XI — ACTION BY SHAREHOLDERS

Actions shall be taken by the shareholders of the Company only at annnal or
special rocetings of shareholders, and sharcholders may tiot act by written consent.
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IN WITNESS WHEREOF, the undetsigned Sectetaty of Koger Equity. Inc. has
cxecnted this Certficate to the Adtides of Amepdment and Restatement to the Amended and
Restated Articles of Incorpotation this day of June 2004.

KOGER EQUITY, INC. : :
alo
\illjh . Wedge >

Sectatary
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