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(A FLORIDA CORPORATION)

Pursuant to Section 607 1007 of the Flosida Business Corporution Act, the
undersigned. being the President and Treasurer of Peninsula Insurance DBureau. inc.
(hereinaficr the “Carporation™), a Florida corporation. and desinng o amend and restate 113
Artteles of [ncorporation, @5 amended, does hereby certily:

FIRST: The Articles of Incorporation of the Corporation were filed with the Sceretary
of State ol Florida on Febraary 7. 19920, Document No. 149691

SECONIY: The Amended and Restated Anicles of [ncorporation were adopted by the
Corporauon’s sharcholders. The number of votes cast tor the amendiment by the sharcholders

were sulTicient for approval.

THIRD: The text of the Articles of Tncorporation 15 hereby amended and restaled as set
forth in full and shell supersede the Arucles ol Incorporation.

ARTICIET
Entity Name and Type

The name ol the corporation is Peninauba Insurance Borcau, Inc, {the “Caorporation™).

ARTICLE T
Purpose

The purpose of the Corporation s 1o acl ds an agenl 101 insusinee. Companies, o
pertorm insurance audits. adjusiments and visual fire and casualty inspections, and to transact
amy business. to engage 0 any lawful act or activity and 1o exercise all powers for which
corporations may be organized under the Florida Business Corporation Act, as the same ¢xists of
may hereafter be amended (the "FBCA™).

ARTICLE I
Authorized Shares

Section 1. Classes of Stoek. This Carporation is authorized 10 issue two {2) classes
ol stock. to be designated. respectively. “Commion Stock’™ and “Preterred Stock.”™  The wtal
numbet of shares that the Carporation is authorized 1o issue is 199,000, OF those shares. 130,000
shares shall be Common Stack. S0 10 par value per share, and 49000 shares shall he Preternred
Stock, $0.10 par value per share. All ot the authorized Preferred Stock shall consist of and be
designated as Class B CSOP Convertible Preferred Stock. S0.10 par value per share (the ~ Class
B Preferred Stock™)  The description of the different clusses of caprial stock, and the statement
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of the relative powers, preferences, rights, quahfications. limitatons and resirictions of cach of
such classes ol stock, are as follows:

A Common Stock.

I VOTING  Except as may otherwise be required by Jaw or these Articles of
lncorporaton, each holder of Common Stock shall have one (1) vote in respect of each share of
such Common Stock held by sueh holder with respect (o every matter coming helore any
meeting of, or otherwise 1o be acted upon by, the sharehalders of the Corporation. including,
withoui hmitation. the etecuon of the Board of Directors of the Corporation,

2. DIVIDENDS Except us otherwise provided hersin, after pavment in full of any
accrued Preferved Dividends and Compounding Aceriing Dividends {each as defined in Scetion
13.3 below) to the holders ol issued and oulstanding Class B Prelerred Stock. the holders of the
issied and oustanding Commaon Stock shall share equadly and ratubly in any dividends puid or
declared and set aside for puymoent (when and iF declared by the Board of Pirectors),

3. LIQUIDATION, DISSOLUTION OR WINDING LI o the event of any
voluntary ue imvoluntary: liquidation, dissolution or winding up ui the Corporation prior o the
payment 1 full of the Preferred Dividend at the end of the Preference Perigd (as defined 1o
Section B.3 below), and iciuding deemed liguidation events described in Section B.3rh) below,
lollowing puvment of the Class B Liguidation Payment, as delined n Secijon 3.5 below, then
the holders of Commion Stack shall be entrtled 1o participaie. on the same basis. share for share.
as the helders of Class 8 Prefeised Stock (on an as-converted basis as provided in Secuon B3
below) in the distnbution of the balance of the assets of the Corporation available tor distributton
to the Corporation’s shargholders.

B. Class B Preferred Stock. The powers. preferences, rnighis, qualifications. limutatons anl
restiictions ol the Class B Prederred Stock are as lollows: r
™

1. DESIGNATION OF SERIES; RESTRICTIONS ON ISSUANCE. The sh':{Fés
of the Class B Preferred Swock, afier their original issuance, shall he issued only w, and owged
only by. trusts gqualified for intended o be qualified) wnder Section 40Ha) of the Intemul
Revenue Code of 1986, as amended. including without limitation the Peninsula fnsurance Rufeu
Emplovee Stock Ownership Trust (the “ESOT™ or the “Iolder™) created pursuant tw=the
Peninsula Insurance Bureau Emplovee Stock Ownership Plan (the "ESOP™) in connection-agith
the FSOT s purchase of the Cluss B Prefened Stock from s original holders (the ~EZOP
Transaction™; and/or emplovees ot the Corporation (eollectively with any approved trusts
and-or the ESOT, “Authorized Class B Shareholders™ i In addivon, anv share of Class B
Preferred Stock that 1s transterred to any person or entity other than an Authorized Class B
Shareholder shall automatically be converted into shares of the Corporation’s Common Stock at
a raie ¢qual 1o the Comversion Ratio (as detined in Section _B.¢(a) betow) then n effect. All
references 1o the holder or holders of the shares of Cluss B Preferred Stock shall mean the ESCYT
Notwithsianding the foregoing provisions of this Section 13,1, shares nf the Class B Preferred
Stock may he converted into sharez of Comman Stock pursuant to the terms of Seciion B.6
hereot. and the shares ol Commaon Stock issued upon such coniversion may be transferred by the
holder thereol as permitted by law,

1.
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2. VOTING RIGHTS. The holders of the Class 8 Preiered Stock are entitled
one vote for each share of Class B Preferred Stock neld ai all meetings ol stockhaolders tand
written actions i licu ol mectings). There shall be no cumulatve voting. Notwithstanding any
pravision contamed herein o the contrury. no modilicaton 1o ihese Antended and Resuwled
Articles af Incorporation of the Corporation or anv action of the Board of Directors shall
establish. create or authorize any series or class ol stock of the Corporation that 1anks senior o or
pari passu with the Class B Preferred Stock fsuch semior stock, the “Senior Stock™) in respect of
the right to receive dividends or tn regpect of the right to participate o any disteibution upon
hguidaton. dissolution or windimg up ol the altairs ol the Corporabon without (1) the consent or
waiver i writing of the Holder or (i) by the vate, at a meeting called tur such purpose, ot the
Hulder at such meenng,

3. DIVIDENDS.

(a)  Cash Dividend Rate Holders o Class B Preterred Stock shall be entitied
o a cumualaove annual dividend at the vate ol 9.3% por annum on the Transaction Price
(as defined belosw), as adjusted for any unpaid Compounding Accruing Dividends (us
defined below), which shall accrue o such shares of Class B I'referred Stock (subject to
approprigte gdjustment in the event of amv stock dividend. stock sphit, combinaton o
other similar recapitalization with respect to Class B Preferred Stock) (the " Preferred
Dividends") and shall be pavable annually on or betore each December 31 for a period
equal 1o the shorter of (&) the live (3)-vear anniversary ol the date hereol and (b)Y such
period commencing on the date hereof and ending on such date that the Corporation
cleets to betased as an S eorporation (such period, the “Prefevence Period ™) Subjeel
any restrictions imposed on the Corporation’s ability to pay dividends by any tender of
the Corporation senior In priority position (o ihe Class 13 Preferred Stock, the
Corporatonz obligation to pav dividends on the Class B Preferred Stock shall cease upon
the holders ol Class B3 Preferred Stock being paid in full Prelerred Dividends in the
ageregate amount of  S19475,000 ("Maximum  Dividend ™, plus anv  unpaid
Compounding Accruing Dividends promplly atier the end ot the Preference Period. For
the avoidance of doubt. all residual rights on alt dividends atier pavment of the Maximum
Dividend will acerue w the Common Stock and the holders of Class B Preferred Swock
will have no right or cluim o any dividends uy eseess of the Maximum Dividend. plus
any Compounding Accruing Dividends. The term “Transaction Price” has used herein
shall mean $S41.000.000 in the aggregate. Preferred Dividends shall aecrue from day to
day. whether or not declared. and shail be cumulative. Any Preterred Dividends that are
undeclared and unpaid as ot last dav ot each vear in respect of the prior twelve (123
month  period  (pro-rated  on o a daily basis for partial - pertods)  shall hCL‘l‘T-EZ.‘
“Compounding Accrning Dividends™ as of and following such date unless and until :
paid - This compounding means that, on the teoms provided Tor gbove, the amount of iy
unpaid Preferred Dividends as ol the tast day of o year will be added 1o the Transaction
Price on which dividends acerue. until such amount (together with any Preferred
Dividends that then accrue on such additional wmouvnt) 1< paid. Any amounts ol unpaid 7
Compounding Accruing Dividends that e unpaid at the cud of the Preference Péfod oot
shall continue to compound at the rate per annum equal v 9.3% unul paid ﬂhc
Corpargtion shall not declare, pay or set aside any dividends on shares of any other class
or series of capital stock of the Corporation until such time that the Maximum Dividend

(P2}

K7

3
-

TENS G



To. FLLIVISICH OF CORPORATIGHS Page 0Sof 14 2022-12-16 2944145 GMT 18885148812 From Ycorp Services, LLC

plus any unpaid Compounding Accruing Dividends have been paid to the holders of the
{Class BB Preferred Stock,

() Restrictions on Dividends. So long as the Corporation is in arrears m the
paviment of any Preferred Dividend, the Corporation shall aot. directly or indirectly,
declare or pay any dividend on, or muke any distiibution o the holders {as such) oll
Common Stock ot any other cluss or series af stock of the Corpuation thai is not Senior
Stock, Fxceept us provided in the immediatety preceding sentence of ths subsection (¢)
and subject 1o subsectton ed) helow, the Corporation may declare dividends on the
Corporation’s issued and oulstanding Common Stock.

{d) Pro Rata Share ot Other Dividends. e the event that the Board of
Directors shall, subject w0 Sectuon B 3¢) above, ¢lect 1o pav or declare and set apart tor
pavient any cash dividend on shares of the Common Stock out of funds legally available
theretor. the Folder of the Class B Preferred Stock shail also be entitled o receive
dividends payable inan amount per shae cqual 1o the amount per share payable on the
Common Swck (with the shares of Class B Prefecred Stock treated onan as-conmverted
basis, except 1o the extent provided to the contrary in any shareholder rights or fimitation
agreentent between the Corporgtion and the Trustes ol the FSOP s i effect from time Lo
ume). and the Corporation may declare dividends on the Corporation’s issued and
outstanding Cammon Stock.

4. REDEMPTION AT OI'TION OF CORV'ORATION,

(a) Optional Redempuon. Subject to the conversion rights sct torth in Section
R.&, the Class B Preferred Stock shall be redeemabie. i whale or in part, ai the oplion o
the Corporation at any time. In the case of a partial redemption, the Board of Dircetors
shall determine which shares are offered 1o be redeemed. The redemption price pad for
cach share of Class B Preferred Stock to be redeemed (the “Redemption Price™) shall
cyual (i) ene share ol Common Stock (subject to appropriate adjustments 1 the event ol
withoui duplication, (A) combinations, subdivisions, stock sphits or like events with
respect W the Cluss B Preferred Stock and (B) the Conversion Ratio of the Class B
Preferred Stock changing to a Conversion Ratio other than 1°1 pursuant 10 Section 3.6
below), plus (ii] a pavment in cash equal to the present value (calculated using a TiHg
equal w 9.5 b per annumy of all unpaid Prelerred Dividends (whether or not accrued; or
declared as of the date of cedemption’ plus anv Compounding Accruing Dividends. Frém
and after the Redemption Date (as defined in clause (b below) and payment in tull of the
Redemption Price. dividends on shares of Class B Preitrred Stock called for redempyin
shall cease 1o acerue and such shares will no Tonger be deemed w be outstanding .'ll'l(.]‘__:'jli

rights in respeet at such shares of the Corporation shatl cease. TS
L

(b) Notice_of Redempuon. Unless otherwise required by luw, a noticg-of
redemption pursuant to this Scction B4 (the “Redemption Notice™) shall be sent 0-the
Holtder at the address shown on the books of the Corporation by first class mail. postage
prepaid, maried not less ithan 30 days nor more than 60 days prior i the Redemption
Date. Each such notice shall state: (1) the date that the Redemption Price will be paid
(the "Redemption Date™): (i1) the total number of shares of Class 13 Preferred Stock 10

t-
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he redeemed and. it fewer than all of the shares held by such holder are 1o be redeemed,
the number of such shares to be redeemed from such holder: (in) the Redemption Price:
(iv) the place or places where certificales Tor such shuares are o be surrendered lor
pavment of the Redemption Price: (v) that dividends on the shures to be redeemed will
cease Lo acerie on the Redemption Date; and (vi) the conversion rights of the shares 1o be
redeemed and the period within which such conversion rights mav be eaercised. and the
Conversion Rauo i etfect at the time in accordance with Section B.0 below.  Upon
surrender of a cermificate or certificates ror any shares so called for redempuoa, the
Corpoeration shall redeem such shares on the Redemption Date and at the Redemption
Price specified in Section Baa) I1Ma certiticate or certtlicares representing the shares
he redeemed are aol surrendered on or prior o the Redempuion Date. the Corparation
shali send payment of the Redemption Price to the Holder at the address at such holder
shown in the records of the Corporation and the ceruficate or certificates for such shares
shalt be deemed automatically cancelled as of the Redemption Date.

5. LIQUIDATION PREFERENCE.

(a) Liguidation Preterence.  In the event of any voluntary or involuntary
lquidation, dissolulion o winding up ot the Corporation (or deemed liguidation purseant
to Section 3{b) below) prior to the pavment in fuil of the Maximum Dividend. plus any
Compounding Accrumg Dividends, the Holder shall be enutled to be paid out of the
assets ol the Corporation available for distribution to its sharcholders. a pavment [or cach
outstanding share of Class B Preferred Stock in cash equal to the su of the present value
(calculaied using a discouni rate of 9.5% per annum) of all Mreferred Dividends (whether
or not accrued or declared as o the payment date). less the aggregate smount of
dividends and other distributions previously paid on such shares prior to the pavment date
(the "Class B Liquidation Payvment ). and such payment zhall be allocated pro rata
amony the outstanding shares of Class B Preferred Stock. before any payvment shall be
made or anv assets distributed 1o the holders of the Common Stock. Atter payment of the
Class B Liquidation Pavment. the holders ol Class B Preferred Stock shall then be
entitled 1o partcipate. on the same basis, share for share (calculaed with regard 1o the
number ol shares of Common Stoack inty which g share of Class B Prelerred Swock s
convertible at the Conversion Ratio then e effeet) (noany distribution 10 holders ol
Commaon Stock of the balance of the assets of the Corporation available for disuibution
to the Corporation’s sharcholders in conncction with such hguidavon, dissolution or
winding up. It the vaiue of the asseis of the Corporation available for distnibution to the
Corporation’s shareholders is l2ss than the Class B Liquidation Payment, upon any
ligutdation. dissoluuon or winding up of the Corporation (whether  voluntary  dr2
involuntary), all of the assets of the Corporation available for distribution to thed

Corporation’s sharehobders shall be distributed ta the holders of the Cliss B Preterred) -
Stuck. e _
O .

(bh) Deemed Liquidation.  For purposes of this Scetion B.3. a hquidaugn, .
dissolution or winding up of the Corporation shall be deemed (o mmclude the occurrencéerr - -4

anv ot the following events. unless the preterences and rights applicable o the Clasgd3 s
Preferred Stock in these Amended and Restated Articles of Incorporation (includingsthe

- . - . . . . - LT
Preferred Dividends per share for the pertods provided herein) remain unaffected in such

o
ra
[
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ransaction or. prior thereto, such transactton shadl have been approved by the Holder: (i)
(A} the Corporation shall have merged into or consolidaied with another corporation, or
another corporatton shall have merged into the Coporauon or (B g subsidiny of the
Curporalion is u conslituent party to a merger or conselidation and the Corperation issues
shares of its capital stock pursuant to such merger or consolidation, and in either the cage
ol clause 1AY or (By above, the result of which iy that less than 30% of the wlal voling
power of the surviving or resultung corporation (or the Corporatign. in the case of a
subaidiary mergery is represented by shares held by shareholders of the Corporation (or
parties under common control with them) ummedialely prior w0 such merger or
consolidation, or (ii) a transaction whereby the Corporation shall have sold or leased all
{or substantially all) of 118 assels (o another corporation or other person ar enlits

6. CONVERSION RIGHTS.

{a) Optivnal Conversion. The Holder shall be entitled. at any ume. 10 cause
any or all ol the shaes of Class B Preferred Stock held by such Huolder 1o be converted
into shares of Commun Stock al @ one w une (121 ratio. being one share of Common
Stock to one share of Class B3 Preferred Stock tas adjusted pursuant to Section 3.7, the
"Cooversion _Ratio™Y: provided. however, that if the Corporation elects o redeem any
shares of Class B Preterred Stock and, following notice of such redemption. the [lolder
elects 1o exercise its conversion rights, then the Holder must exercise its conversion rights
prio: to the close of business on the dawe that 15 34 davs before the date Tixed s
redempuion by the Corporation. At the tme of anv such conversion under this Sectivn
B.6ca). the Corporation shall payv the Halder in cash an amount equal to the aggregaic
amount of accrued but unpaid dividends due through the date of canversion on the shares
of Cluss 13 Preferred Stock to be so converied (collectivelv, the “Accroed Dividend
Amount™). Forthe avoidance ol doubt, the initial Coaversion Ratio s one (1),

(b) Nouce ol Conversion. To converl shares of Class B Preterred Stock inio
shires ol Common Stock, the Hobder shall give wrilten notice o the Corporation (the
“Conversion Notice™ of the Holder's election 1o convert a stated number of shares of
Class B3 Preforied Swock (the "Canversion Shares ™) into shares of Common Stock an the
date specified in the Conversion Notice (wihich date shall not be cailier than 30 days aller
the date of the Conversion Notice). after which the Holder shall surrender the ceruficate
or certificates, dulv assigned and  endorsed for wanster e the Corporation (or
accompanied by duly executed stock powers relating  thereto) representing such
Conversion Shares. Prompuly after the veceipt of the Conversion Notee and surrender off
the Conversion Shaies, the Corporation shall (1 issue and deliver, or cuust o b""
delivered, to the llolder, a certificate or certiticates for the number of full shares ofJ
Common Stock issuable upon the conversion of such Conversion Shaves (and a LCI'I!'I(.JIL
tor the pumiber, of anv, of the shares of Class B Preferred Stock represented by thn.
sunendered ceruficate thar were not converted into Common Sinck) and (2) pay the
Holder in cash the Accrued Dividend Amount on ihe shares of Class B Preferred Stoek ,
converted. plus anv Compounding Accruing Dividends.  Such conversion shall=he 2
deemed to have been offected as of the close of business on the date specified in ‘Re ud
Conversion Notee. and the Holder shall be treated vor all purposes as the ]m!dc__r{j)r
holders of record of the shares of Comimon Stock issuable upon such conversion, and

8IS G
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shall not be treated as a holder of Class B Preferred Stock, as ol the close of business on
such date

(¢} Reservation of Shares. The Corporation shall @ afl times when the Class
B3 Preferred Stock shall be outstanding. reserve and keep available out of its authorized
but umissued Comman Stock. solely for issuance upon ihe conversion of shares of Class
B Preferred Stock as herein provided, such number of s dulv authorized shares of
Common Stock as shall from time Lo ume be issuable upon the com eision ol all oi the
shares of Class B Preferred Stock at the time owtstanding,

(d) Cancellation and Reissuanee of Converted Shures. Any shares ol Class B
Preferred Stack acquired by the Corporation by reason ot the conversion of such shares
as provided hereby. or othenvise so acquired, shail be cancelled as shares of Class R
Preferred Stock and resteced 10 the status of awhorized but unissued shares of Class B3
Preferred Stwock of the Corporation. undesignaled as o series, and mav ihereatier be
reissued as part of a new senies of such Class B Preferied Stock as pernitied by Taw,

{e) Stwoek _Transter Taxes. The Corporation shall pay all stock wansier and
similar laxes that may he pavable norespect ol any issuance or delivery of shares of the
Class B Preferred Stock or shares of Commaon Stock or other securities issued on account
of the Class B Mrefesred Stock pursuant herglo or cerificaies representung such shares or
securiues. The Carparation shall not, however, be reguired 100

(1) pay any such tax that may he pavable in respect ol any nanster
ivolved m the issuance or deliveny ol shares of the Class B Preferred Stock wr
Common Stock 1or other securities) in a name other than that 1 which the shares
of the Class B Preferred Stock with respeet 1o which such shares or other
securities are issued or delivered were registered:

i(2) make any pavinent 1o any person with respect o any such shares or
securities other than a payment to the registered holder thereot’ ar

(3} ke wny such issuunce, delivers or puvment unless and untit the
person or entity atherwise znittled thereto has paid o the Corporation the amount
of any such tax (or has established, o the satistucuon ol the Corporution. tha
such 1ax has been paid or 1s not payable).

~1

ADJUSTMENT OF CONVERSION RATIO.

{a) Organic Changes. 11 the Corporation shall (1) subdivide the omtstandmgy
shares of Common Stock or (i) combine the outstanding shaves of Comimon Stock nfoda
smaller number of shares. in each case. whether by reclagsification of sharessor
recapitalization of the Corporation, the Conversion Rato in effect immediately prigro
such action shall be adjusted by multiplying such Conversion Rauo by a fractuongghe .
numcrator ol which shatl be the number ol shares o Common Stock outstining
mmediaely afier such event, und the denominutor of which shall be the number of ¢
shares of Comman Stack outstanding nmmediately betore such event,

@
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(h) subsequent Jssuances. Hat any time and Irom tme 1o e atter the ntiul
issuiance of any shares of Class B Preferred Stock (and other than the inital purchase by
the Holder of the Class B Preferred Stock), the Corporation shall ssue, sell or exchange
(i) shures of Common Stock vr (i) options. warrants or other rights o acquire shares of
Common Stock (securities described in this clause (it “Comman Sceurities b ccach
such event an Clssuance”. end the date ol such Issuance. the "lsspance Date™), o am
such case at a purchase price or exercise price per share. as applicable. that is less than
the Fair Market Value (as defined in Sectign_RB. 10td) belowy on the Issuance Date, then
the Conversion Rativ m effect immedntely prior o such Issuance shall be adjusted by
multpiving such Coenversion Ratio by a fraction, the numesator of which shall be the sum
uf (1) the number o shares of Common Stock oulstamding immediately belore the
lssuance and city the number of shares of Common Stock so isseed. or the maximum
numiber of shares of Common Swck that could be acquired upon exercise in fubl ot all
Common Scearities <o issued, and the denominator of which shatl be the sum of (x) the
nuniher of shares of Common Stock outstanding immediately before such [ssuance and
(v the number of shares of Common Stock that could be purchased at the Fair Market
Value of a share of Common Stock on the Issuance Date for the maximum aggregale
constderation paid for the Common Stock received i such fssuance or pavable tor the
maximum number of shares ol Common Stock (a8 sel forth in the instruments refuung
thercto, without segard 10 amy provision contamed therein tos o subsequent adjusiment of
such number issuable upon the exercise i full of all such Common Securities received
in such [ssuance.

(c) Adjustment Tor Mergers, Reorganization and Similar Events, [0 there shall
oceur any  reorganization. recapitadization. rechassification. consolidation or merger
nwvalving the Corporation in which the Common Stock fbut not the Class B Preferred
Stock) is convered inte or exchanged for secunties. cash or other property. then
following any such event {so long as it s not a deemed liguidation covered by Section
B.3(2) above. and without duplicavon), each share of Class B Preferred Stock shall
thercatter be convertible. i Hew of the Common Stock into which it was convertible prior
o such event into the kind and amuount of securities. cash or other property which a
holder of the number of shares of Conunon Stock ot the Carporation issuable wpon
conversion of one share of Clags B Preferred Stock  immediately prioy e such
reorganization. recapitalizanon, reclassificaiton, consolidation or merger would have
heen entitled 1o reccive pursuant o such transaction: and. v such case, appropriale
adjustment (as determimed i good faith by the Board of Dircctors) shall be made in the
applicavon oi the pravisions in this Sccuon 7 with respeet o the rights and interests
thereatier of the holders of the Class B Preferred Stock, o the end that the provisions sel
forth in this Section 7 tincluding provisians with respect 1o changes in and other
adjustmenis of the Conversion Ratio) shall thereafter he applicable. as ncarly as
reasonubly mayv be i relation woany seeuritics or other properly therealier dcli\'crath'}:z',f
upoti the conversion of the Class B Preferred Stock. iy

i

(d) Mo De Minimis Adpustmenes,  Notwithstanding any other pruvisiunsﬁf
this Section B 7. the Carporation shall not be reguired to make any adjustment of \the
Conversion Ratio unless such adjustment would require an increase or decrease of at least |

one percent (1%) 1 the Conversion Ratio.  Any lesser adjustment shall be carred 1|
(®0] i ’

—
-
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forward, and shall he made ne later than the wme of and together with, the uest
stbsequent adjustmeni which, together with any adjustment or adjustmienis so carried
forward, shall amount w an mercase or decrcase ol at feast one percent (1%) in the
Conversion Ralio.

3. NOTICES TO HOLDERS.

(&) Notice of Adjustment. Whenever an adjustment (o the Conversion Ratio
of the Class B Preferred Stock is required pursuant to Section B.7, the Corporation shali
forthwith place an file with the Secretary ol the Corparation o staterment signed by an
officer of the Corporation stating the adjusted Conversion Ratio determined as provided
heicin, Such statement shall sei forth in reasonable deiail such facis as shall be necessary
0 show the reason and the manner of computng such adjusiment  Promptly atter each

adjustmeni to the Conversion Ratio of the Class B Preferred Stock, the Corporation shall
mil a notice thereof and of the Then-prevailing Conversion Raiio o the Tlolder ut the
address shown on the books of the Corporanon However, exeept as miay be othenwise

requiired by faw. the Bailure 1o give the notice reguired by this Seetion B 8 or uny defect
therein shall not affect the legality or validitv of anv disttibution. right, opuion, wartant.
consolidation, merger. convevance, tanster, dissolution, liguidation or winding up, or the
VOLE upon any ackion,

(h)  Address ol Holder. 1f the Hobder shall not by written notice designae the
address o which the ceruficate or ceruficates representing shares of Comimon Stock o be
issued upon conversion of such Class B Preferred Stock should be sent, the Corporation
shatl be entttled 1o send the cerlilicate vr certihicates repicsenting such shares, or such
pavment, to the address of such Iolder shawn on the books of the Corporation.

Y. EXCLUSION OF OTHER RIGHTS. Except as mav othenwise be required by
law. the shares of Class B Preferred Stock shall not have anyv preferences or optional.
participating. telative or other speeis] rights. other than those specifically st Torth e these
Amended and Restated Articles of Tncorporation of the Cormporation  Fxcept as otherwise
provided Tor m these Amended and Restated Articles of Incorporaticn, the shares ol Class B
Preferred Stock shall have no preemptive or subscription rights.

1. GENERAL PROVISTONS.

(i) Headings  The headings ol the vurivus sections hereol are on

convenience ol reference only and ghall net altect the mterpratatton o any o Ui

- . -]

provisions hereot, -
) .

(h) lavalidiny, B oany term, tight, prefecence or himtatton of the Clztssi-.—ljﬁ
Preferred Stock set forth in these Amended and Restated Articles of TncorporationSs
imvadid, unlawlul or incapable uf being enforced by reason of any rule of luw or pubbe
policy. all other terms. rights. preferences and limitations that can be given eifect without N
the invalid, unlawtul or unentorceable term. right, preference or limitanon el
nevertheless. remain i fubl force and etfect, and no term, right. preterence or limuaiyn

¥FAITRUS
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herein set forth will be deeimed dependent upen any other such terin, right, preferenee or
limiation unless so expressed herein,

te) Wwalver.  Any of the rights, powers, preterences and other terms of the
Class 13 Preterred Stock set forth herein may he waived on behalt’ of all holders of Chass
B Preferred Stock by the atfivmutive written consent or vote al the holders ol ut least 30%
of the shares of Class B Preferred Stock then outstanding.

(d) Definitions. For the purposes of these Amended and Restated Aruicles of
Incarparation the following termis shall have the meanimgs indicuted:

“Business Day™ shull mean each day that s not a Saturdav, Susday or a day on
which state or federally chartered banking snstituaons in Flosida are required or

authorized to be closed.

“Fair Market Value™ shall mean. as to shares of Common Stock or any other
class of capital stock or secunties of the Corporation, the average of the closing prices of
such security’s sales on all secuniies exchanges on which such security mav at the ume
be histed. (or, if there has been no sales on any such exchange on any day. the average of
the highest bid and lowest asked prices on all such exchanges at the end of cach day. or,
it on any dav such secunty 1s nol so listed. the average oi the representanive hid and asked
prices quoted 1 the NASDAD Systen as of 4:00 P.AL New York ume, oro il on any day
such security is not quoted in the NASDAQ System. the average of the highest Ind and
fowest asked prices on such day in the domestic over-the-counter market as reporied by
the Natwonal Quotativn Burcau, Incorporated. or amy similar successor organization, m
each such case. averaged over a peniod of 21 Rusiness Davs consisting of the dayv as of
which “Fair Market Value™ is being determined and the 20 consecutive Business Days
prior 1o such Jday) provided. that if at any time such security 1s not listed on any
securities exchange or quoted in the NASDAQ Svstem or the over-the-counter market.
“Fair Market Value™ shall mean the far market value thereolas determined by the most
recest valuation of the Class B Preferred Stock performed in connection with the
administration ol the ESOP or, il faiv market value 15 being determined i connection
with the redemption of the Class [3 Preterred Stock. as determined by the ESOP
Committee of the Board of Direciors wilizing the advice of an independent investment
bunking or appraisal [irm experienced in the valuation ol such securnies, selected in good

faith by the ESOP committee of the Board of Directors, and taking inte account in
determining such value, whether the number of shares into which Class B Preferred Stock
is convertible would entitle the holder thereot o voting control ol the Corporation at such

Hme.
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ARTICLE Y
Limitation of Liahility

Tao the fullest extent permitied under the FBCA and ather applicable law, no director of
the Corporavon shalt be personally lhable to the Corporation or any ot its sharehnlders or any
other person lor monclary damages Lot ar relating to any sldlement, vote, decision, aclion or
farlure o act. regarding corporate management ar policy. by a director. unless the breach o1
fwilure to perform his or her duties as a director satsties the standards set forth in Section
F06.0831(1) of the FBCA (ur a successor provision of such Taw) as the same exists or may
hereatier be amended. To the fullest extent permitted under the FBCA and other applicable law,
a director of the Corporation shall not be or held habde for anv action tuken s a director, or any
falure o take action. i be or she performed the duties of his or her office in comphance wih
Section 607 0830 of the FRCA (or a successor provision nt such law) as the samie exists or may
herealier be amended. [ the FBCA is wmended hereatler 10 authorize the turthey elimination or
limitation of the hability of directors. then the hability of a director af the Corporatton shall be
eliminated or limited 1o the fullest extent authorized by the FRCAL as so amended. Any repeal or
modification of this Article 1V shall not adversely alTect any right or protecuon ol a director of
the Corporation existing at the ume of such repeal or modification with respect W acts or
oMIssIans aceurring prior to such repeal or moditication.

ARTICLE V
Indemnification

The Carporation shall indemnity, advunee expenses and hold harmless, o the fullest
extent permitied by the FBCA and other applicable law as it presemtly exists or mav hereatier be
amended. anv person (2 " Covered Person™) who was or 13 made or 13 threatened 1o be made o
party or is atherwise invelved in anv action. suit or proceeding. whether civil, criminal.
administalive. vr investigative. and whether fornwul or informal, by reason of the Tact that he o
she. or a person for wham he or she is the personal or legal representative. heir. or execator, 18 or
was a director or olficer of the Corporation or. while a director or officer o the Corporaton. is ar
was senving at the request of the Corporation as a director. arficer. employee. or agent of another
carporation or of @ partnership, limited liability company, joine venture, trust, enteprise, or
nonprofis entity, including service with respeet to employee benelit plans, agamst all Tiabihiy.
damages, and loss sufiered and expenses (includmg attorneys™ fees) actually and reasonahly
incurred hy such Cuovered Person. provided, however, that. cxcept lor proceedings o entoree
rights o indemnitication, the Corporation shall not be obligated to indemnity any Covered
Person in conneciion with any swit. action or proceeding (or part thereofd mitiated by such
Covered Person unless such suil, action or procesding ror part thereot) was authorized o
consented 1o by the Beard of Directors. Any amendment, repeal or modificaiion of this Article V
shall not adwversely alteet any right ar protection hercunder of any person in respect ol any act or
omisston vecurring prior o the tme of such repeal or modification. The rights e indemnificalion
and to the advancement of expenses conferred in this Article V shall not be exclusive of any,
other right that any person mav have or hereafier acquire vnder these Arucles (us now tir?}
hercafter in effeet), the Bylaws {as now or hereafter in effect). any statule. agreement. voe g!‘:
shareholders or disinterested directors, or otherwise. =
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ARTICLE V1
Bylaws
subject always to such bylaws as may be adopted from tme w time by the Corporation’s
shareholders. the Board of Directors 15 expressly authanzed o adopt. alter, amend and repeal the
Bylaws, but any bylaw adopted by the Board of Directors may be aliered, amended or repealed
by the sharcholders. The Byvlaws or anv particular byvlaw may 0ix o greawer quorwm or voting
requiremient tor shareholders (or voting groups of sharcheldersy than is required by the FRCA

[remainder of page intentonally left blank: signature page foflows]
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Insurance Bureaw. Ine. has caused these

IN WITNESS WHEREOF, Peninsula
Amended and Restated Artictes of Incorporalion to be signed by the undersigned officer

on Decomber 16, 2022,
PENINSULA INSURANCE BUREAU, INC.
o
By: /AL ﬁ
asC A, Palacios

( Ngha
. ither President and Freasurer
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