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ARTICLES OF INCORPORATION o T s
OF T -
lordyn Taylor Properties, Inc. ) T
N ’3'. ‘::3
CERTIFICATE OF DESIGNATION OF CONVERTIRIE b < <
PREFERRED STOCK, SERIES B, SETTING FORTH THE POWERS, PAEIEY
PREFERENCLS, RIGHTS, QUALIFICATIONS, LIMITATIONS AND oF, P
RESTRICTIONS OF SUCH STRIES OF PREFERRED STOCK. e
‘?’

Puarsuant 1o Scction 6070602 of the Floridy Statuies, Tardyn 'T'aylor Properties,
Tnes., 8 Floridn corporation {the “Corpurafisn™), DOLS HERERY CERTIFY!

That pirsuant to the authority conferred upun the Toard of Drcetors of the
Corpotation by Florida law, the Bowd of Diroctors of the Comporation en Qcluber 7, 2007 duly
adopted the (llowing resolution deaignoting a series of Prefecied Stock, as Convertible Preferred
Stock, Series B, and such resulubon has nef hoen modified and is in Al force and effx8 an the
dule hereof:

RESOLVED that, pursuant to the puthotity vegted in the Bound of Directnrs of the
Corparation by Floridn law, 2 series of the dlass ol authorized Preferred Stock, par value $0.001
per shate, of the Corpuralinn is hersby designated and that the designuiivn and pumber of sharcs
thereof and the voting powers, prefirences and relative, pacticipating, optional and other special
righis of e shares of such scrics, and the qualifications, limitations and restrictions theroof are
23 follows:

Seclion 1. Designation and Nugber.

(3)  The shares ol such series shall he designated as Convertible Preferred Stock,
Sales B (the “Serics B Preferred”). The number of shures {nitially coustifuting the Series B
Preferred shail be 1,500,000, which number may be incregsed or decregsed by tie Board of
Diventars without & vote of siockholders; provided, hiowever, that such number may not be
decrsased below the sumber of then sutstanding sharas of Series B Preferred.

(b} Thc Scries B Preferred shull, with respect tn dividend rights and rights on
liquidation, dissolution or winding up, runk setlior 10 all other classes sl series of capital stock
ot the Corporation now or hersafter authorized ineheding, without limitation, the Comton Stock
(as deflned beluw) with the exception of Convertible Preferted Sluck Series A, The Corparation
shall not hereafter issue any shures of capital stock which (i) have dividend rights senior to, or
ranking on a parity with, those of the Seties B Preferred, or (H) are entitled to participating
dividend rights (i.e., tights to un inilidl praferred dividend and thereafter o participation und
further Jisfributions on a parity with the Common Stock o the Cotporation) or convertible tio
shares of such senior capitul stock with such participating rights or into shares of Cotmmon Stork
of the Corporation.

{9)  Capitalized lenus used hetein and not piherwiae defined shall have the mewnings
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set forth in Sevtive 11,

Section 2. Dividends and Hatributions,

(8} Spges B Dividends. The holdors of shares of Serivs B Preferred, in
proference W e halders of <hares of Common Stock and of any shates of other caplial stovk of
the Comporation with the axception ol Seviex A ['reforred, shall be entitled v yeccive, ot of the
assets of the Claporstion logally available therelore, wamulative cash dividends on the
[iquidation Preference equal to (welve poreent (12%4) per annum, payable quurerly in cash (the
“Prefurentisd Dividends™).

) Diy Arrcarage.  [f 83 of any dividend paymest date there is &
Dividend Arrearage (as hereinafter defined), an additions! dividend (the “Additional Dividend®?)
shall acerue on each share of the Serics O P'reforred for the period from such dividend payment
date through the earlicr of (1) the date on which such Dividend Arrenrage s puid in full sl
(1) the next succeeding Jdividend paymaont date, in an amount seual to (be produst of (i) the rate
of sugh dividends and (i) the amount of such Dividend Artcarage as of such dividend payment
dwte, For purposes of lhis Section 2(b}, “Dividend Arrearspe™ sliall mesn, with vespect to each
share of Serics B Preferred, as of any dividend payment date, the excese, if any of (i) the sum of
all dividends (heretofors accrucd on such share in accordunce with Section 2(2) (inecluding those
accraed a5 of and including such dividend payment date) phus alt Additionsl Dividends, it any,
theretofore aoomed on such share in pecordance with (his Section 2(h) fincluding those acarued
as of and ineluding such dividend payment dote), aver (i) all dividends semally paid with
mspect fo such sharc on or betore such dividend payinent date,

() Asuygl of Mividends, Dividends payble pursuanl 10 Section 2(a) shall
begin to accruc and be cumulative from the dute such dividends arc doclared, and shall geerve on
a daily bogls, in each case whether or not declored. Dividends puid on the sharcs of Seriss B
Preferred in an omount less than (he total amount of such dividends at the ime soorued and
paysble vn such sharex shall be allosated pro rata on u sluediy-share basis among oll such
shares of Serics B Preferred ul the fime outstanding, The Board of Diresivors uay fix a recovd
dule fur the doterrmnation of holders of ehares of Seiies B Preferred entitled {o receive payment
of a dividend declared thereon, which recard date shall be no more than sixly (60) days or less
tan ten {10) days prior to the date fixed for the puyient fhereaf,  Accumulated b unpaid
dividends for any past quarterly dividend periods may be declared and paid #l any time, without
refbremee b any regalar dividend payment date, (© bulders of reoond on sach date, not mote than
alxty (60) nor less than (ar (E0) days precoding the poyment date thereof, as may ber fixed fy the
Board of Dircctors,

Scetion 3. Vutiug Rights

Except for any voting duhis provided by law, the holders of shares of Series B
Preferred shall have no voting rights paless and wntll they converl (heir shares of Séries B
Prefemed for shares of the Company's conuunn stock,

Section 4. Certain Restrictions
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{2 Nu Dividends Whenover dividends puyuble on shares of Scries B
Prieferred as provided in Section 2 are nul paid in foll in cash, at such time and thereafter unlil all
copald dividends payable, whether ar not declared, on the culstanding shares of Scties B
Preferred shall have been pald in full in cush e declared and act gpart in oash for paymenl, or
whenever the Carpuralion shall not have comverted or exchanyed shaces of Serica B Preferred ot
n time required by Seation 7, ot such time and thercattor until ofl conversion and exchuuyps
obligations pruvided in Section 7 that have come due shall huve heen satistied or all neeossory
fimds have been set apart for payment, {fe: Cowrporation shall not dectare or pay dividends, or
make any other distributions, on aty other shares of capitud stuuk of the Corporation.

®  No Redempljun. Whenover dividends payable on shares of Sercs T
Preferred ure ngt paid w full in cash, &t such thme ad tcreafler ontil al) unpaid dividends
payable, on the outstanding shures of Scries T Pectorred aholl have been pald in [ull in cash or
devlamal and st apart in cash for payment, or whenever ihe Corporation shall not have converted
or cxchanged shares of Series B Prefermed at a fime required by Section 7, al such thne mnd
therealier until all conversion and exchange oblipelions provided in Section 7 that have come
due shell have been satisfied or all neccssary funds have been set aparl [ur payment, the
Corporatinn shall not redsem, purchags or otherwise acquive for consideration sny other shares
of capital stock of the Corporation. .

Roction 5. Raaequited Shares.

Any shares of Series B Preferred converted, cxdlianged, redeemed, purchosed or
otherwise acquired by the Corporation in any manncr whatsoever shall be retired and canccied
promptly after the acquisition thereof. All such shures of Serdes B Preforred shall upon their
cancellation become suthorized tar unissued shares of preferred stock, par value 30.001 por
share, of the Corporation and, upen the filing of an appouptiate Certificate of Dosipnotion with
the Secretary of Stute of the State of Ilorida, may be reicsued og part ol another series of
preferred stock, par value $0.001 per share, of the Covporation subject to the conditlons or
restrictions i issuance set forth thorein, but in any event may not be wissued as shares of Serica
B Prefatred or other Parity Stock vnlesy 1] shares of the Scricy B Preferred iseued on the Issue
Dale shall have already been redeemed, sonverted or exchanged.

Section 4. Liguidation, Dissulnfion of Winding Un

{(n)  Bifeotof Liguidaton, If the Corporation shall commenice 2 voluniery oase
under the United States bunksuploy laws or any applicable bankruptoy, insolvenuy vr shnilar law
al auy ofher countty, or consent w0 the enxy of an vrder for relicf ip an involuntary cose wnder
any such law or o (e appolntment of a rocomver, liquidator, assipmee, custodiun, lostes,
sequestentor {or other similar official) of the Courporutiom «r of any substagtial pert of ite
property, or make an avsigument thr the benefit of ita creditors, or admibt in writiug its ioability to
pay s debts genernlly ag they become dus (any such event, a *Voluntary Liguidation Event™), or
If & decree or eader for relief in roapect of the Corporation shall be entered by a conrt having
JurisdicHon in the premises in an involuntary vase upder the United States bankruptey faws or
sny applicable hanlouptey, insclveney or similar law of any olher cuuntry, or appointing &
recetver, lquidator, asslymer, vuslodian, trostee, sequeatrator (or other eimiler offcialy of the
Curporation ar of any substantial part of its property, or ordering the winding up or hiquidation of
Mitnire & Amvot i 00331043 1
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its affairs, and un account of any such cvent the Corporation shull liquidase, dissolve or wind up,
or if the Corporntion shail otherwise liguidate, dissalve ar wind up, no distribution shall be mude
1o the huldes of any other shares of capital stock of the Corporstivn exvept Scries A Frefared
holdcrs unleas, priotr thetetd, the holdery uf shares of Serics B Preforred, subject to Segtion 7,
shall have received () the Lugnidation Preference, plus all swviued and unpaid dividends, as
deslarcd and currently payvable, W e date of distribution, with respact to each ghare and (if) the
smounl per share (suhjcct to odjustment w reflect stouk splils, stack dividonds, stock
combinations, recapitalizationy and Jike necurrences) for cach outstanding share of Seiies B
Prelta il as it the holders had converted such shures into shiaves of Common Stock immediately
prior to the liquidation, dissolution or winding up,

Nrifhing in this scction shall nffect the approval righis of bolders of shares of Series B Preferred
under Section 3 will tespesct ta a Valuntary Liquidetion Event,

(k)  Yoluntary Lignidation. For puiposes of this Section 6, the holders of a
majority of the oulslunding shares of the Secrics B Freferred may elect to have lrealed as a
Yolimtery Liquidation BEvent the consolidation ur murper of the Cotporation with or inte any
other corporaticn ur (he sale or other frangfor in a single transaclion ur a serics of related
transactions of ail or substantially all of the ussets of the Clorporation, or any other reorganization
or busiaess combination of the Cotporation or & Change of Control.

Seation 7. v verEIon.

(&  Conversion Right. Any holder of Series B Preferred shall have the right,
at its option, al wuy fime after six (6) months from date of isruance of Holder's Sexies R

* Preferred Stock and from time to time, to convert, subjert to the tettns and provisions of this

Section 7, #ny or all of such holder’s sharcs of Serles B Preferred at a tativ of one {1} Commnon
Sharc for one (1) Proferred Share. All right t0 Preforred Dividends and Prefered Liquidation
and all uthe sights and prefercnces associnted with ownesship of shares of Preferred Stock shall

* terminote at the elose of business on the dute uf exclange or redemption for such shares, unless
in any such case the Corporation shall defplt in peeformance or payinent due upon exchange ar

redemnption thereof. The Conversion Price shall initinfly be 30.70 and shall be subject to
adjustment ax scf torth in Section 7(¢). Such couversion right shiallt be exercised by the surrcoder
of the shares to be cunveriel o the Corporation af any tinie during wswsl business huwes wt its
principal placc of business 1o be maintained by il, scvowpanied by written notice that the holder
elects to convert such shares of Scrics B Proforred and, subject to Section 7(f), spevilying fhe
name or nomes (with address) in which 4 verlificate o certificatey for sharcs of Common Stock
are to be ivsuyed and {iFsn required by fhe Corporation) by a written ingtrument vy Instriunents of
tramsfer in form reagonably satisfaclory W the Corparation dwly exconted by the holder o its duly
aullwrized logal represaniative and transfer tax stampe or funds therefor, if reguired puishant to
Beotion 7(). All shares of Series B Preferned surtelared for conversion shall be delivered 1o the
Curpuzaiion for cancellahon and caneelod by it ond no shares of Seriex B Preferred shall be
{smued Ba Heu thereof.

by  Meghanits of Conversion, Ag promptly sy pructicable after the murender,
a8 hetein provided, of wuy shares of Scries T8 Preferred tor conversion pursusnt to Section Ha),
the Corporation shall deliver to or upon the wrinen order of the Iwlder of such shares so
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surrendered a certifluate ur cerilicates represeating the mumber of fully paid and nen-assessable
shates of Commen Stock mto which euch shares of Series B Prefimred Linve: e canverted in
accordance with the provisions of (Lis Section 7. Subject to the following provisions of this
prragraph and ot Section v(c), such conversion shall be deemned (o lave been made immediafely
prior to the close of busness un the date that such shares of Series B Prefarred shall have been
surcendered in satistactory form for ¢onvarsion, and the Person or Persons sntitled to receive the
Cormmaon Sfock deliverable upon conuversion of such shares of Serica B Preferted shall be reated
for all prposes as having bocome the record holder or holders of sueh Commam Btock at such
time, and such conversivn shall be at the Conversian Price in effect at such time; nrovided,
Lowever, that no surrender shall be effective to constifute the Pasan or Persons entitled to
receive the Commun Stock deliverahle upon such conversion 83 the record holder or holders of
such Common Stock while the share fransfer bovks uf the Corporation shall bo clossd {but nat
for any pesiod in excess of five days), but such surrender shall be effective to constilule the
Persen or Pursons entitled to receive such Coinon Stock ax the record holder or holders thersof
tor ull purposas immediately prior to the close of business on the next suceeeding day on which
such share fransfer books are open, and such conversion shall he deemed to have been nrade at,
and shall be made at the Canversion Price in effeet at, such time on such rext suveeeding day.

(&) Adiustmenl of Cupversiog Price  The Convermon Prics shall be subject to

adjustment as liows:

0] Adjustments for Certain Actiona. "I'he Uonversion Price in effect from
time to time shalt be, subject to adjustment in accordance with (he uovisions of this Sechon

).

. {A)  Admstments for Stock Splits and Combingtops. If the
Company shall ar any time or from dme Lw tiwe atter the date hercof, cffect o
sluck split nf the outstanding Common Steck, then thersafter the Convension Price
In offect immediately prior to the stovk split shall be propavtionately deercasod, 30
st [he aggregate Conversinn Price rolatmg Lo all cutstanding shares of Seriegs 8
Preferred shaff be unchangad by such change. If the Company shall at any trme or
Brom lme w le aller the date hereot, combine the cutstanding shares of
Common Stoek, then thereatter the Conversivn Prive i elfiet immediately prioe
W ihe vombinution shall be proportianately incrcaaed, so that the xpgrepate
LConversion Price refating to all ouwtznding shares of Series B Proliried shall he
utichanged after such chunge. Any adjustments under this seetion shall be
effective at the ¢lose of business on the date the stock split or cumbinalion ocours.

B}  Adiusiients for Certain Dividends and Distribubogs, if the
Company shall at any time or from tine aller the date hereof, pay a stock
dividend or make a distribution to holders of Commion Siock in shares of
Comtnon Stock, then, and in cach evenl, the Conversion Price in effoct
immediately prior ta such event shall be decreased as of the time of sush issuance,
by multiplying, as applicable, the applicable Conversion Price fen in effect bya
[reliomn
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. (1}  the numerator of which shall be the total number of shares
of Common Stock issved and outstanding immediately prior to the ime of such issuance or the
¢lose of business on sueh record date; and

(3}  the denominator of which ghall be the total number of
gharex of (lommon Stock issued and owmtanding immedistely privr o the tipe of such ixsuance
ar the close of business on yuch recoud date phua the number of shercs of Common Stock iseuable
iu pagment of such dividend or distribution so that the ageregute Cunversivn Price for all
outatanding shares of Saries B Prefirmed shall be unchanged hy such cvent. An adjustment made
pursoant te this secHon <hall hecome offestive retroactively to a date Immediately following the
close of business on the record date for the determination of holders of shates of Common Stock
antilled fu receive such dividend or distribution.

()  Adiustment for Other Dividends and Dicwibutions. If the

Company shall at any time or from time L fizwes alier the date hereof, pay a stock
dividewd or make a distribution to holdots of Common Stock fn other than vhures
of Common Stock {the “Non-Commuon Dividend Consideration’), then, and in
ey wvent, an apprapeiate revision to the Conversion Prica shall be made and
provision shodl be made (by adjusmments of the Conversion Prive nr afherwise) so
that each holder vl slsies of Series B Preferred shall roceive upon convession
thereof, i addition fo the number of shares of Comnon Sluck receivable thereon,
ihe value ol {le Nou-Commmon Dividend Consideration which they would have
roccived had such shares been converted on the date of such event and had
thereafter reluined such securities {together wath any distibutions payable thereen
during such period), giving application to all adjustments called for during such
perind wider this section with respect to the rights of the holders of the Seres B
Proforred. o '

(D} Adfustments for Reelagsification, Exchunye ur Substitution,
If the Commun Stock isseable upon conversion of shares of Sories B Preferred of
any time or from titne to time aftér the date hereof shall be changed inte the suue
or different number of shires uluny class or classes of stack, whether by
reclassification, exchange, substitution or otherwise (othet than by way of 4 stock
split or combination of shares or stock dividends provided for in Saetions
T(e)EMA), (B} and (C), or o reorganization, merger, consclidation, or sate of
assets provided for in Saction 7()I)(E), thens, wul ju wach) event, an approprizte
revision ta the Conversion P'rice shall by made and provisions shall be made (by
adjustrants of the Conversion Price ol ulherwise) sy (Lul each holder of shares of
Serics B Preferred shall have the right thereattor to convert sush sharas fnto the
kind and amount of shares of stock and other securitiey receivable wpou
reclavsificativy, eachanpe, sbstitution or other shange, by holders of the aumber
of shares of Common Stock into which such Serfes B Prefermed mighi buvs becn
conveeled lumediately prior to such reclaxs feation, exchange, substitution or
other change, all subject to further adjusiment as provided hersin,

Mintiire & Asseniaton 0041 5
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(P}  Adiustments for Reorganization, Merwer, Cousolidacion or
Baleq of Assats, If 4t any éime ur Jui fune to time after the date hereof thers shall
e 2 capltal veorpanization nt the Company (other than by way of 4 stock splil w
sombination of shares or stoek dividends on distrihutions provided for in Sootions
T{e(IHA)Y, () and (L3, or & roclossification, exchange or substitutiva of shares
yrovided for in Section F{(=)(E){DY), or a merger or conanlidntion of the Commpany
with or inte anather corporation, or the sale of all or substaniially #1) of the
Company's properiies or ussels (0 any ofher pevson, then 83 a part of such
renrganization, mergor, consolidation, or sale, an appropdsie revision to the
Conversion Price shall be iade and provision shalt be made {(by adjusttents of
the Conversion Price or otherwise) so that ezch holder of shares vl Saries R
Preferred ghall have e aghtl (ereatter to convert such gharcs into the kind and
emount of sheres of stock and other gecurities or properly of the Company ar any
successur enlity 1esulting from such rearganization, merger, consolidation, or
salz, to which a holder of Comtrnon Stock would huve been entitted apot such
reorganizution, merger, consolidation, or sale. In any such case, sppropriale
edjustment shall be made in the applivation of the provisions of thng acction with
respect 1o the rights of the holders of shares of Serles B Preferred after he
reorganization, merger, vonsulidatian, or sale to the ond that the provisions of this
section (including any adjustmert in the applicable cunversion ratio then in affect)
shall be applicd ultes that event in as nearly an cquivalent manner as may be
practicable.

(@  Effeof of Setting Repord Date. Il the Cowporation shall take 2 rocord of the
holdery of its Common Stoek tor the purpose of eafitling them to receive a dividend or other
distribution, and shafl thereafter and before the distiilwtion to stockholders thorcef logally
dbrfon its plan tn pay or deliver such dividend or distriburion, then thereufter no wdjustnent In
the Conversion Price then in effect slull Le regnived by reason of the taking of such record.

(e)  Lpriificats of Adiustment, Upon any increase or decrewss in the Conver-
sfon Price, then, and in vach sueh case, the Corporation promptly shall deliver to each registered
kolder of Sories B Preferred at least flve (5) Business Days priur w effeuting any aof the
foregolug trunsaclions » rerfificate, signed by the Prosident or & Vics Presidemt and by the
Troasuret or an Asalstant Treasurer of the Sectelury ui e Assistant Secrebary of the Corporation,
seliing [l in reasonable detail the cvent roquiting the adjustment and specifying, 1o the extent
fensible, (x) the method bty which such adjustment wus cabunlated and {y)the mcreased or
detreused Conversinn Prics then 1m effect following such adjustment.

n No Fraetional Shges. Wo fuctional shuces ar sarip reprasenting fractional
shires shall be: issned wpon the conversion of any shares of Serias B Preferred. If more than une
(1) share of Series B Preferred shall be suneudered for conversion at anc time by the same
holder, the vnmber of full sharcs of Common Stock izsuable upon convarsion thereof shall be
computed on the basis of the aggrepate Liguidation Procforence {plus acarucd and unpaid
dividends, icluding any Additional Dividends) of the shares of Sedey B Prefarred 3o
surrendered. I Le conversion of any shaes or sharcs of Serics B Preferved resnlts in a fection,
an amount equal to0 such fraction oultiplied by the Current Market Price of the Commaon Stocke
on the Businesy Day preceding the day of conversion shall be paid to such holder In cash by the

Mirduiiee & Assccisles HO30301043 3
263 Ymulse Avemar, Suile 204

Falm Beseh, L 3430

{581) $3% 4606 7

FL Bu Ne.: 402435



DET-Z23-268B83 1/:57 SRR HORM AR AR R P. 1815

HO30Q0301043 3

Corporation.

(g}  Tramsachions. In caso of any copital recrpanization er reclassification or
other change of owtstanding shares of Commeon Stovk {uilier flran & change in par vahie, or from
par vatlue o par value, or from no par valuc to par value), or in case of amy consolidation or
merger of the Corporation with ur inlu auules Pecson {other than a consalidation o merger in
which fhe Corporation is the reaulting or gurviving Person and which does not resull in any
reclaseification or chunge of oulstanding Common Stock) (any of the foregoing, o
“Transaction”), the Corporation, or stch successor or purchasing Persum, ay e cuse may be,
shall execute and deliver tu sacl: holder of Henies N Peeferred at loast ten (10) Business Days
priar to offccting any of the foregoing Transactions a certifieate that the holder of cach share of
Seciez B Preferred {hen oulsismding shall have the right thereaftcr to convert such share of Series
13 Praferved into the kind and amount of shares of stock or other seeurdiies (of the Corporation or
another issuer) or pruperty ot cash receivahle npon such ‘Transaction by o helder of the pumber
of shares of Common Stock nte which such share of Series B Preferred could have heen
converted imonediately prior fn such ‘Lransaction, Such ¢ertificate shall provide for adjustmenis
which shall be os nearly equivalent 85 may be practicable (o the adjustments provided for in this
Section 7. If, in the ease of any such ‘Lransaction, the stock, other securities, cash or property
redeivable thereupon by a hotder of Common Slock includex fhares of stock or ather securitics of
a Person other than the sucecssor or purchasing Persen and other than the Corporalivn, which
controls or is contrulled by fhe successor or prichading Pereon or which, in connection with such
‘Fransaction, issues stock, sechrities, other property or cash to holders ol Carnarnon Stoek, then
such, cerlifivale uiso shall he executed by snch erson, and such Person shall, in such certificats,
specifienlly ackmowledge the obligations of such swciessor or purchasing Persom and
acknowledpe itx ohligations to ixsuc such stoek, securities, other property or cash to the holders
of Serles B Preferred upon conversion of the shurms of Series R Prafeired as provided above.
The provisions of thix Bection (g} end any cquivalont thereof in any such centificate stmilarly
shall apply to successive Trunsactivns,

{h)  NoHec, In ¢ase at any time or from tima o tme:

)] Lhe: Conporation shall declare a dividend {or any other disteibution)
on its Common Stogk;

(i) the Comporafion shall authorize the granting to the holders of its
Common Stock of righis ¢r wurmanis (o subycribe fn oo purchase any shares of
stack of any class or of any other righta or watrants;

(i)  thers shall be any reclassifivalion of e Copunon Stock, or any
consolidation nr merger to which the Corporation i8 a pwty and for which
approval of any shareholders of the Corporatiun is reyuired, o1 any sale or ather
disposition of all or substantiaily all of the asscts of the Corporation; or

(ili)  there shall be any voluntary or inveolunlury dissolntion, liquidation
or winding up of the Corporation; then the Corporation shall madl to sach holder
of shurey of Beries B Profened at such holder's address as it appears an the
transfer books of the Corporation, as prompily as possible but in any event at least
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ten (1U) days priot to the applicable date hereinafter specified, a notice stating
(x) the date on which a recard is to be taken for the purpose of such dividend,
distribution or rights or wannnts or, if 2 record {s not to be luken, the date as of
which the holdets of Commen Stack of record to be entitled to such dividend,
distnbution or rights are to be detertnined, or (y)the dale un which soch
reclassiBoulion, consolidatinn, merger, sale, sonveyance, disselation, liguidation
or winding up s expected to become effective. Such nolice also shall specify the
date as of which it is sxpected that hniders of Commen Stock of record shall be
entitled o exchange thelr Comnon Stock for shures of sivck o niher secusifics or
property of cash dehverable upon such reclnssificntlon, ¢eneclidatdon, merper,
sale, conveyance, dissolution, liguidelion or winding up.

(i) Rescrvation of Common Stogk, The Corporation shall at gll Hmes reserve

oend keep available for issuanue wpon the conversion of the Series N Preforred pursuant to Hechon
(), such rmber of its suthonized but unisaned shares of Common Swek as will from time to
time be sufficient to permir the eooversion ol all vulstamding shares of Senes 1 Mreferred, and
zhall take 2l) actior reguired to increase the authorized mxmber of shares of Commun Swek il «l
any thme there shall be foeQicient avthorized but enismed shares of Cormnon Stock to permit
such reactvehion or 1o permit the conversion of all outstanding shares of Series B Prelerred,

{0 Lesuance of Certificates  The issuance or dolivery of certificates for

Common Stock upen the ¢onversion of shareg of Series B Prefarred pursuaut to Sention 7{n)
shall bt riade without charge to the converting heolder of shares of Serles B Prefarred for such
cartificates or for any tax in respest of (b issuance or delivery of such certificates or the
sccuritics roprosented thereby, and such certificates shall be irsued or deliverad In the respactive
names of; or (subject (v commplinnse wiily the applicabie provisions of federal and atate sccurities
laws) in such nemes o9 may be directed by, the holders of the sbares of Series B Prefesred
wunveied; provided, however, that the Corporation shall not be required to pay any tax which
may be payable in respect of any transfer involved in the issnance snd delivery ol any such
certificate il 4 name other than that of the holder of the sharcs of Scrics B Preferred converted,
and the Corporation shall not be required to jssue or deliver sych certificate unless or untl the
Person or Persons raquasting the issuance or delivery theraof shall have paid to the Corporation
the amount of such tax or shall have established tv the rewsonalile satisfaction of the Corporation
that such tax has becn paid.

Secion8.  Certin Remedics.

Any registered holder of Serfes B Preferred shall be enttled to uny remedy
dviilable w all Lolders of Comman Stack.
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Section 9, tion.

{(a) Call Notige, At any time following the Issue Date, the Corporation may
repurchase all or a portion of the shares of Series B Preferred (the “Call Shares”). The
Corporation shall exercise this right (the “Call Option™} by delivering to each holder of Series B
Preferred written notice (the “Call Notice™ to such effect stating that the Corporation is relying
on this Section 9(a) in requiring such repurchase.

{b) al] Price. If the Call Option is exercised, the Corporation shall
repurchase, and each holder of Series B Preferred shall sell, the Call Shares at a price {the “Call
Price™), payable in cash, equal to Bighty Cents (80.80) per share,

(¢} Closing. The closing of the salc of the Call Shares shail be held at the
principal office of the Corporation, or such other place as the Corporation shall set; provided,
however, that such closing shall be held within thirty {30) days after the Call Notice has been
delivered by the Corporation to each holder of Series B Preferred; provided, however, that the
cloging shall be delayed as may be necessary to obtain any required governmental or regulatory
approvals {including, without limitation, any approval required by the HSR Act). At the closing,
each holder of Series B Prefarred shall deliver to the Corporation certificates representing all of
its Series B Preferred, duly endorsed in blank for transfer or with duly executed stock powers
attached. '

" Section 10.  Preemptive Rights.

{a) Holders of shares of' Series B Preferred Stock shall have no preemptive
rights. .

Section 11. Defipitions.

For the purposes of this Certificate of Designation of Serics B Preferred, the
following terms shail have the meanings indicated:

“Affiliate” shall have the meaning ascribed to such term in Rule 12b-2 of the
General Rules and Regulations under the Exchange Act; provided that for purposes of this
Certificate, the Purchaser shall not be considered an Affliate of the Cotporation.

“Business Day” shall mean any day other than a Saturday, Sunday or other day on
which commercial barks in the State of Florida are authorized or required by law ar executive
order to close.

“Common Stock”™ shall mean the common stoek, par value $0.001 per share, and
each other class of capital stock of the Corporation into which such stock is reclassified or
Teconstituted,

"Convertible Securities” means evidences of indebtedniess, shares of stock or
other securities which are convertible info or exchangeable for, with or without payment of
additional consideration in cash or propesty, additional shares of Common Stock, either
immediately or upon the arrival of a specified date or the happening of a specified event,
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“Current Market Price” per share shall mean, on any date specified herein for the
determination thereof, (a) the average daily Market Price of the Common Stock for those days
during the period of twenty (20} days, ending on such date, which are Trading Days, and (b} if
the Common Stock is not then listed or admitted to trading on any national securities exchange
or quoted in the over-the-counter market, the Market Price on such date,

"Derivative Equivalent Shares” shall mean that tumber of sharey derived by
dividing the aggregate consideration received by the Company for the issuance of Derivative
Securities, as determined in accordance with the definition of such term, by the Fair Market
Value per share of Common Stock immediately prior to such issuance.

"Derivative Securities” shall mean securities, other than Options and Convertible
Securities, issued for cash by the Company or an Affiliate of the Company, the value of which is
directly hased upon or derived by reference to the market value of the Commmon Stock. The
consideration received by the Company for additional shares of Common Stock deemed to be
issned in connection with the issuance of Derivative Securities shatl be determined by a
recopnized financial institution agreeable to the Company.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended,
and the rules and regulations of the Securiiies and Exchange Commission thereunder.

"Bxecutive Officer” shall mean the Chief Executive Officer, President, Secretary,
Treasurer and any Vice President of the Corporation.

“Fair Market Value” shall be equal to the average, for the five trading days prior
to the date used for the determination of Fair Market Value, of (i) the last reported sale price of
the Common Stock quoted on the Nasdag National Market System or the principal exchange on
which the Common Stock is then listed, whichever is applicable, or (ii) the average of the closing
bid and asked prices of the Common Stock quoted in the Over-The-Counter Market SBummary, in
each case as published in The Wall Street Journal. If no public market exists for the Common
Stock at the time of such exercise, the “Fair Market Value” shall be determined by the
Company’s Board of Directors in good faith, which shall be deemed to be fair market value.

“Igsuc Date” shall mean the original date of issuance of shares of Series B
Preferred to each of the holders.

“Tunior Stock™ shall mean any capital stock of the corporation ranking junior
{cither as to dividends or upon liquidation, dissolution or winding up) to the Series B Preferred
inchiding, without limnitation, the Common Stock.

“Liquidation Preference” with respect to a share of Series B Preforred shall mean
$0.70, as adjusted, and with respect to afl outstanding shares of Series B Preferred shall mean
$0.70, as adjusted, multiplied by the number of such ontstanding shares.

“Market Price” shall mean, per share of Common Stock on any date specified
herein: {a) the dlosing price per share of the Cornmon Stock on such date published in The Wall

Sireet Journal or, if no such closing price on such date is published in Wal] Street J

the average of the closing bid and asked prices on such date, as officially repotted on the
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principal national securities exchange an which the Comumnon Stock is then listed or admitted to
trading; (b) if the Common Stock iz not then listed or admitted to trading on any national
securities exchange but is designated as a national market system sccurity, the last trading price
of the Common Stock on such date; or (¢) if there shall have been no trading on such date or if
the Common Stock is not so designated, the average of the reported closing bid and asked prices
of the Common Stock on such date as shown by NASDAQ and reported by any member firm of
the NYSE, selected by the Corporation. If neither (a), (b) or (c} is applicable, Market Price shall
mean the Fair Market Value per share determined in good faith by the Board of Directors of the
Corporation which shall be deemed to be Falr Market Value.

“NASDAQ” shall mean the National Market System of the NASDAQ Stock
Market.

“NYSE"” shall mean the New York Stock Exchange, Inc.

"Optiops" shall mean rights, options or warrants to subseribe for, purchase or
otherwise acquire either Common Stock or Convertible Securities.

“Parity Stock™ shall mean any capital stock of the corporation, runking on a par
(either as to dividends or upon liquidation, dissolution or winding up) with the Series B
. Preferred. ’ ‘

“Per Share Equity Value” of a share of Common Sfock shall mean the quotient

-Obtained by dividing (a) the *as if fully distributed valus™ (so that, among other things, there is

no consideration given for any minority investment discounts or discounts related to illiquidity or

restrictions on transferability) of all the Corporation’s outstanding shares of Commen Stock (on

a fully diluted basis), by (b) the number of outstanding shares of Common Stock on a fAslly
diluted basis.

“Person” shall mean any individual, finm, corporation, partnership, limited
liability company trust, incorporated or unincorporated association, joint venture, joint stock
company, government (or an agency or political subdivision thereof) or other entity of any kind,
and any successor (by merger) of such entity,

“Senior Stock™ shall mean any capital stock of the Corporation ranking senior
(either as to dividends or upon liquidation, dissolution or winding up) to the Series B Preferred.

“Subsidiaty” shall mean, with respeet to any Person, a corporation or other entlty
of which fifty percent (50%) or more of the voting power of the voling equity securities or equity
interest is owned, directly or indircctly, by such Person.

“Trading Days” shall mean a day on which the national securities exchanges are
opert for trading,

Section 12.  Modification or Amendment.

Except as specifically set forth herein, modifications or amendments to this
Certificate of Designation may be made only by a majority of the Corporation’s Board of

Mintmirc & Associntes HO3000301043 3
2483 Sunrise Avenue, Suitc 204

Paim Baach, FL. 33480

(561) 832-5696 12

FL Bar No.; 402435




OCT-23-2803  16:59 HARNCRACKIOR ORI ACK AR P.15/18
. 4

H03000301043 3

Directors, for which the conscat of the holders of the outstanding shares of Series B Preferred
shall not be necessary.

IN WITNESS WHEREQF, Jordyn Taylor Propertics, Inc. has caunsed this Certificate to
be duly executed in its corporate name on this 7" day of Octaber, 2003.

Jordyn Taylor Properties, Inc.

By:

" President and Director
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