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Decument Numbexr PO1000072123

Putsnant to e provision of Section £07.10086, Florida Statues, Citrus REIT Corporation (the
“Company™) adopts the following arficles of amendment o its articles of incorporation:

FIRST:

The Company herchy amends Actiols TII ofits Articles of Tncorporation fo inclade

the provisions set forth in Exhibits A, B and C attached hereto.

SECOND:

If any amendment provides for 2n exchange, reclassifisation ar cancellation of issued

shaes, provisions for implementing the amendmert if not contained in the amendment itself, gre as
follows: Not applicable.

THIRD:

FOURTH:
[ |

@ -
0
O

The date of the amendment's adoption: August 1, 2001.
Adoption of Amendment (CHECK ONE)

Tie amendment(s) was/ware approved by the shareholders, The number of votes
cast for the amendiment(s) was/were sufficient for approval.

The amendment(s) was/were approved by the shareholders throngh voling graups.
The amendment{s) waa/were adopted by the board of directors without shareholder

action and sharcholder action was nat required.

The amendments(s) wastwere adopied by the incorporators withous shareholder

action aué ehareholder action was ot raquired.

Signed this 13% dsy of September, 2001
Citrus REYT Corporation
Y e L™
Wiiliam S. Hummers [T, President

H01000099523
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Exhibit A — Beries 2001 Preferred Stock

Theve is hereby established 2 sexis of preferred shares of the Corperation consisting of 6,000 sheres, ne par
value, designated "Sexies 2001 Preferred Stock” having the preferences, lipitations and relevant rights set
forth below (the ngerias 2001 Preferred Swook”).

Seerion ], Dividend Rights

(a) The holders of the Series 2001 Preferred Stock shall be entitled to Taceive wWhen, as andif
declared by the Dircctors, in theiy discretion, ot of fumds legally available therefor, noncurnwlative cash
dividends of $30.00 per chare, payabie on ar vefore Decanber 31 i each ysar {such datz being the
*Trividend Payment Date") commencing in the fiscal yeer after the Series 2001 Preferred Stack is first issued.

(&) Dividends payable on the Sepies 2001 Preferred Stock shall be computed based on 8 360-day
year consisting of twelve 30-day months. Dividends will be payeble to holdsrs of record as they appedr on
the books of the Corporation o such vepord date, not more than 60 days nor 1688 than 10 days preceding the
Dividend Payment Date, from time 1o time fixed in advance by the Directors of the Corparation, of no
rccolr;iate is fixed, to holders of yocord as of the olose of business an the date an which the dividend is
dec! .

{c) The cash dividends on the Series 2001 Prefereed Stock are nonowsrlative and, accardingly,
isrespective of whether or not any regniar cash dividends on the Series 2001 Prefarved Stook for past periads
have heen paid, the Corpotation may declare and pay dividends on the Cammon Stock and on other series of
preferred shaves. Howsver, the Corporation may not pay dividends on the Comman Stack, othey than
dividends in Common Stock, in 3 pagticular year unless the regwlar cash dividends on the Series 2001
Preferred Stock payable on the Dividend Paymsnt Date within that particular Sacal year have becn paid of
autas cufficient therefor have boen eet aside. ARy dividends paid in part un the Beries 2001 Preferred Stock
amd any shares of othex preforred shares Tanking on a parity, s to dividends, with the Seyics 2001 Preferved
Stock, st be paid ratably in proportion to the dividends to which the holders of &l such parity shares arc
vespectively entitled. No irerest o sum of monsy in lieu of interest will s paysbie in respect of amy
dividend payrment ov paysmenis on Serics 3001 Preferred Stock.

Section It, Priorizy. ‘Without limiting anything herein, the Corparation may establish other series of
preferred stook that 1s equal ta or superior in ey respect {including with respect to dividends and wpon
liquidation) without the cansent of the holders of Series 2001 Preferred Stack.

Section IIT. Conversion Rights. Seried 200] Preferred Stock is not convertible into any other seeurily
of the Corporation.

“ Section IV, Voting
(a) Holders of the Serica 2001 Preferred Stack shall mot be entitled to vote on any master except 83
réquired by low and shall not hiave any rights to receive notice of any mestings except as required by law,

: (b) Whengver the approval or ofher action of holders of the Series 2001 Prefeived Stock voting a5 2
separate class i5 required by applicable law or by the Corporation's Articles of Incarporation, cach share of
the Series 2081 Prefiryed Stock ghall bo entifled to one vote, and the affirative vote of a majority of such
shares at 8 meeting at which a wmajority of such shares are present of vepresented shall be sufficient o
copstitute such approval or ather gotion unless s igher pecaEntage is Tequired by applicable law.

Section V. Liguidation. in ihe svent of any voluntary or itvoluniary Hiquidation, dissaluticn, oF
winding up of the Catporeation, the holders of Series 2001 Preferved Stack then outstanding shall be entitled
ta be paid, ous of the assets of the Corporation availabls for distrisution to its shareholders whethery from
capital, Swplus oF eAMINGS and befare any payment shall be made in respect of the Corporation's Cormman
Stook or on any uther cless of shares vanking junfor te the Serivs 001 Preferred Stock, mn amost equal to
£500.00 per share. Afier setiing apart o paying in full the preferential emounts due the holders of the Series
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2001 Preferced Stock, the remaining 83sets of the Corporation available for distribution to sharcheldess, if
ey, shall be distribured exclusively to the holders of Common Stock or as otherwise provided in the

oration's Artiales of Incorparation. I upon liquidation, dissojution, or winding up of the Corporation,
the agsets of the Corparation available for distribytion 1 its charsholders shall be insufficient to pay the
Tolders of the Series 2001 Preferred Stack he full amounts to which they sespectively shall be entitled, the
holders of the Series 2001 Preferred Stock shol) ghare ratably in any distsihution of assets.

Section V1. Reacquired Shares. Any Serjes 2001 Preferred Stock redezmed or purchased or
atherwisa acquited by the Corparation in any manner whataoever (whether a8 Series 2001 Preferred Stock,
Excess Shares or otherwise) chall be retired and canceled promptly after the acquisiion thereof, All such
shaves shall upen theiy cancelation became authorized but apissued Series 2001 Preferred Stack and may be
veissued (By resolution of the Dhirectors) as part.of 8 new sexies of preferred stock oF 25 REW Series 2001
Preferred Stock, subject 1o the conditions or yesirictions on issuance s8¢ farth herein.

HO1000029923
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Exhibit B— Excess Bhayes

There is heveby established 8 seriss of papital stock of the Corporation sonsisting uf 106,000 shazes, ho par
vahue, designated "Excess Shares” having fhe preferences, Limita jons and relevent rights set forih below:

(s}  Excess Shares <hall not be entitled to any dividends. Any dividends ar distribution paid pricr to the
Jiscovery by the Corporation that the Cemnmon Stock e Series 2001 Preferrad Stock have been converted
into Excess Shares shall be repaid o the Corporation upon

(6)  Theholders of Excess Shures shal) not be entifled to vots o any matters (except asvequired by Taw)
and shal} have no rights to receive notice of any meetings (except as vequired by law).

() Tn the event of auy voluntary o involuntary liquidation, dissolution or winding up of, orany
Jisteibution of the assets af, the Corporation, after payment to the holders of fhe praferred shares of any
preference op digwibutions in the liquidation, dissolution or winding up of, or in suy distribution of the assels
of the Corparation, each holder of Exaess Shares shall he entitled ta receive an smoum: equal to $500.00 pey
shave, plus &% amount per shate equal io all declared bt unpaid dividends thersan {the "Excess Sharcs
Liguidation Praference”). 1f upon any liquidation, dissohution or winding up of the Corporation, whether
voluntaty or involuntary, the asests it Ye digtributed in respoot of the Excess Sharos shall be insnfficient 1o
permit the payment af the Excess Shares Liquidation Praferense, then all of the net assets of the Cotporation,
after payment or provision for payment of the debis and ather liabilities of the Corporation, including vy
prefavence om distributions of amy prefecred shares, available for distribution tn the Corporation's
ahazeholders shall be distributed ratably (per share) in respect of the Exoess Shares. After payment in full of
the Excess Shares Liquidation Preference, holders of the Excess Shares shall not be entitled to patiicipate
with the halders of the Comnen Stock in the distribution of any remeining net g35etd of the Corporation. The
Corporation, as holder of the Excess Shares in trust, ar if the Corporation shall have been dissalved, any
Director appointed by the Corporation priar 10 sts dissolution shall distribute ratubly to the beneficiaries of
the Corporation, when determined, the Excess Shares Liquidation Freference.

HO01000092923
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Exhibit C ~ Amendments

The foliowing provisions shell he appliceble 1o a1l classee of capital stovk of the Corporation, 1o the extent
described hexefn. Defined terms ore set forth in Qection 1.15 below.

1.2 Certificaes. Every Shavehaider shall be entitled to reeeive a certificate, in such form as the Directors
shall from time 0 tims approve, Specifying the pimber of Shares held by such Shareholder. In furtherance of
the provisians of Seetion 1.14 hereof, cach certificate avidencing Shares shall contain the following legend
conspicuously imprinted thereon:

1 necessary 1o effect compliance by the Corporation with cerisin requireents of the Intemal
Revenme Code, the Shares tepresentod by this certificate are subjoct to redemption by the Directors
of the Corporation and the transter thergof may be prohibited upon the terme and conditians set forth
in the Articles of Incorparation. The Carporation will furnish & copy of such terms and conditions 10
the registered holdet oF this certificate upen request and without chiarge.

1.2 Issuance. The Directors in their discretion may from time io time, without vote of the Sharcholdars
(exoapt to the extent required by applicatls law), issue Shares, in addition to the then issued and outstanding
Shares and Shares held in the ireasury, {o Sueh persan oF PETsons and for such payment, property, services, or
ather cansideration, 3t such time or times, and on such terms s the Dirsctors miy determine, and may in
such manner scaquire other asscis (real, personal, or mixed), and 80 prior offering thereof to any of the
Shareholders need be made. I sonnsction with sy jasuance of Shaves, the Divectors may issue fractional
Shares or may provids for the issuanoe of scrip including, without limitation, the time within which any such
serip must be surrendered for exchange into full Shares and the ights, if any, of holders of serip upan the
expiration of the time so fixed, the vights, if any, to receive pro iomal disteibutions, and the rights, if any,
1o redeer scrip for cash, or the Directors may in their discretion, o if they see fit at the option of each
holder, pravide in lieu of sorip for the adjusiment of the fractions in cash, The provisions of Section 1.2
hereof relative to certificarss for Shares shall apply so far as applicable fo such scrip, except that such scrip
rmay, at the direction of the Directors, e not signed or signed by a fransfer agent alone.

1.3 {Reserved).
14 [Reserved].

1.5 Procedures for Trangfer of Commen Stock and Series 2001 Preferred Stock. Any Person who
dcquises or attemps th acquire Shares in viclation of Section 1.6, or any Person who is a transferes such that
Excess Shares results wder Section 1.7, ghall immediately give written notice ta the Carporation of such
event and shall file with the Corporation an affidavit setting forth the number of Common Stock or Series
3001 Prefarred Stoek (1) directly awned, (2) Constructively Owned, and (3) Beneficially Owned by the
person Hling the affidevit. The afidavit to be filed with the Corporation shell set forth 2l information
required to be veported i returns filed By Sharehelders under Treasury Regulgtion Section 1.857-9 issued
under the Code or similar provisions of any uccessor vegulation, In any gvent, the affidavit, oT 4m
amendment thereof, shall be filed with the Carporation within 10 days after deraand therefor and at least 15
days prier to any Transfer that wonld violate Section 1.6, ar reswit in Excess Shares under Section 1.7. Such
person shall provide suy other infunmation as the Corporation may request i order to determine the effect, ¥
sny, of such event &n the Curpomﬁon‘s status 85 & REIT.

01000099923
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16  Tranger Restrictions.

(&) n 100 Shareholders” Restriction. Any Trenafer that, if effective, would resuli in the Common
Stock and Saries 2001 Preferred Stock being Beneficially Owned by less than 100 Persens {determined
without reference to any ruics of attribution) shall be void ab initic as to the Transfer of such Commen Stack
ar Series 2001 Preferred Stock which would be otharwise Beneficially Owned by the transferee; and the
intended transferes shall acquire no rights in such Comon Stock or Series 2001 Preferred Stock.

™  “Closely Held" Resiriction. Any Transfer that, if effestive, would result in the Corporation
being "closely held” within the mezning of Section 856(b) of the Code shall he void ab inllio as to the
Transfer of the Cormon Stock or Series 2001 Preferred Stock which would cause the Corporation 1o be
"elasely held" within the mesming of Sectian 856(h) of the Code; and the intended tramsferee chall scquire o
rights in such Comruon Stock or Series 2001 Preferred Stock. :

(®) "Domestically Contralfed” Restriction. Any Transier that, if effective, wonld result in the
Corporation not being & "darpesticallyscontrolled REIT® within the meaning of Section B97(h){4)(B) of the
Code shall be void ab inffio 25 to the Trensfer of the Common Stock or Series 2001 Freferred Stock which
would cause the Corporatian ta nothe 8 1 damestically-controlled RELT" within the meaning of Sectian
BO7(E)(4)(B) of the Code; and the intended tranafores shall acquire no rights in such Commen Stock of
Series 2001 Preferred Siocle

(d) General REIT Presarvation Restriction. Any Transfer that, if effective, would result in the
termination of the stats of the Corporation 23 8 real eciate mvestruent trust under the REIT Provisians of the
Code shell be void ab initio as 1o the Tramsfer of the Cormon Steck ar Series 2001 Preferred Stock which
would reqult in the teyminetion of ths stafus of the Corporation as a teal estats investment rust ymder the
RETT Provisions of the Code; end the intendad transferee shall equire no vights in such Conmmon Stock or
Series 2001 Preferred Stock,

3.7  Canversion of Common Stock or Sertes 300! Preferved Stock ingo Excess Shares. Wotwithstanding
 the oiher provisions contained herein, whencver thers is a purparted Transfer of Common Stock or Scrits
2001 Preferzed Stck which is void ab inifio as ayesult of the applisation of Section 1.6, then the Common
Stock or Series 2001 Preferred Stock purportadly being Transferred (roundsd up to the noarest whole share)
in violation of Section 1.6 shall be automatically comverted into, with no further action regquired, an equal
sumber of Excess Shaves. Such conversion shall he effactive as of the close of business an the business day
prior o the date of the purported wansfer.

1.8 Remedies for Breach of Transfer Restrietions. Y¢ the Directors or their designess shall at any tme
determine in good faith that a Transfier has taken place or has been attempted f violation of Section 1.6 or
that a Person intends 1o acquire of has stfewpted to goquire hepeficial ownership {determined without
reference to suy rules of atiribution), Beneficial Ownership or Constructive Ownership of the Corporation in
violation of Section 1.6, the Directars or their designees shall take such actions as they deem advisable to
refuse ta give effect to o to provent such Transfer, ncluding, but not limited to, refising to give effect to
such Transfer on the books of the Corporation ar instituting proceedings 1o enjoin such Transfer; provided,
however, that any Transfer or attempted Transfer in violation of Section. 1.6 shall automatically vesult in the
eonversion descrived in Section 1.7, irvespective of any action (or son-aation) by the Directars.

{

1.8 Remedies Not Limited, Nathing contained herely shall lmit the awthority of the Directors to take
such other action a3 they deemniecessary of advisable to protect the Corporation and the interests of its
shareholders by prosorvation of the Corporation's status 43 8 real astate investment trust under the RELT
Provisions of the Code.

H01000099923
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710 Ambiguity. In the case of an ambiguity in the application of any efthe provisions eet forih in Section
1.1 thraugh 1.15, the Directors shall have the power o dstermine the application of such provisiens with
yespeet 1o any situation based on the facts known to them.

1.1 Legend. Fach certificate for Common Stock and Series 2001 Prefarred Stock shall bear the
following legend:

"The Shares reprosented by this certificate are subject 1o restrictions o transior for the purpaae of
the Corporation’s maintenance of ita status as real estate investment rust under the Internal
Revenue Code of 1286, as amended. Any Person who atterpts ¢ Beneficiglly Own or
Constrnctively Cwn Cormmon Stoek or Series 2001 Preforred Stack in violation of suck restrictions
st immedistely notify the Corporation, Capitalized terms in this legend have the meanings
defined i the Corporation's Articles of Incorporation, 8 copy of which, including the yesirictions on
tranefer, wilt be sent without cherge to each shareholder who so requests, If the restrictions on
transéer ars violated, any such transfer shall be void ab initio and the Common Stock and Series
200] Preferred Stogk represented hereby will be antomanically converted inta Excess Shares that
will be held in trust by the Corporation.

¥ The shaves repreacrted by this certificate have not been registered under the Securities Act of 1933

. or any applicable state secutities laws. Such ehares may not be sold or transferred in the absence of
such registration or an opinion of counael satigfactory to the igswer that such vepistretion js not
required by said act or [aws."

132 Treatment of Excess Shares.

{(a) Ownership in Trusi. Upon any purported Transfer that resnlts in Bxcess Shares pursusnt to
Section 1.7, such Excess Sharos shall be deemed to hava hoen tansferred to the Corporation, as Director of 2
trust for the exclusive benefit of such Beneficiary or Beneficiaries to whom en inferest in euoh Excess Shaves
may Jater be fransferted pursurnt to Seotion 1.12(b), Excess Shares so held in tuat ghall be jssued and
autstanding shares of the Corparation, The Purported Reoord Transferes shiall have no rights in guch Exgess
Shares except the right to designaic a tranaferee of such Excess Shares upon the tetras specified in Section
1.12{B). The Furportad Bencficial Transferes alral} have no rights in such Excess Shares except as pro idad
jin Section 1.12(b).

{b) Rastrictions on Trangjer Designation of Renzficiary.

® Excess Shares shall not be trangferable, Tha Purported Recard Transferes may freely

designate 8 Bensficiary of an interest in the Camoration (reprasenting the number of Excess Shares held by
the Corparation atiributable 1o & purporied Transter that resulted in the Excess Shaves), if (1) the Exoess
Sharzs held i the Corporation would ot be Excess Sheves in the hands of such Beneficiary and (2) the
Purparted Bemeficial Transferes docs not receive & price for designating such Beneficiary that reflects 5 price
per share for such Expess Shares that exoseds (x) the price per share such Pusported Begcficial Transferce
paid for the Common Stock o Serice 3001 Preforred Stock in the purported Tranafer that resulted in the
Excess Shares, of (¥) if the Pusparted Beneficial Transferee did not give valus for suck Excess Shares
(throngh & gift, devise or other transaction), 8 price per share equal to fhe Market Price on the date of the
purportod Transfer that Tosulted In Excess Shaves. Upon such transfer of an inwerest in the Carporation, the
eorresponding Exoess Shayes in the Corpozation shall be autornatically exchanged for en equal nunber of
Common Ssock or Series 2001 Preferred Stock, whichever tha chares wers prior to eanversion to Excess
Shares, and such Common Stack or Series 2001 Preferred Stock shall be transferred of yocord 1o the
transferes of the interest in the Corparation if such Common Stask or Series 2001 Preferred Stock would aot
ba Excess Shares in the hands of such transferee. Prior to any transfer of any interest in the Corporation, the
Purporied Recard TromsTerse yuust give advenca notice to the Corparation of the {ntent 1o wransfer pad the
Corporstion mnst have waived in writmg its purchase vights under Section 1.12(c). In the event the Prrported
Resord Tranaferee shall not designate a Beneficiary of an irterest in the Corporation & accordance wizh this

1
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Section 1.12(h){i) within ene hundred eighty (180) days after the date of the purported Transfer that results in
Excess Shares, then the Corporation as Director shell transfer such interest in the Corporation 1o the Person
who initially transferred the Coxamon Stock or Series 2001 Preferred Stock which converttd to the EXeess
Sheres and immediately therenfier the corresponding Excess Shaves in the Corperation shall be awtomatically
exchanged for sn equal number of Comman Stock or Series 2001 Preferred Stock, s the case wiay be, such
that the initial wensferor shall become the record owner of such Common Stock ar Series 2001 Preferred
Stoek. ,

G)  Notwithstanding the foregoing, ifa Purported Beneficisl Transferes reecives 3 Trice
for designating a Penefioiary of an intersst in the Corporation that exceeds the amourts aflowable under
Section 1,12(6)(), such Purported Bencficial Transferce shall pay, or cause such Beneficiary to pay, such
excess to the Corporation.

(e} Purchase Right in Excess Shares. Beginning on the date of the accurrence of & Transter
which results in Bxcess Sharés, guch Exceas Shares shall be deemad 10 have been offered for sele to the
Corporation, or its designee, at & price per share equal to the lesser of (i) the price per share in the transaction
thst creatod such Expess Shares (ar, in the cese of 2 devise or gift, the Market Price ot the time of such devise
or gift) and () the Market Price on the date the Corporation, or its designes, Booepls such offer. The
Corparation shell have the right ta accept such offer for 8 period of ninety deys nfter the later of (i) the date
of the Transfer which resulted in such Excess Shares and {il) the date the Dircctors determine in good faith
that » Transfer which resulted in Excess Shetes has acearred, if the Carporation doas not reesive & hotice of
such Transfer masuant to Seotion 1.5,

113 Owners Required to Produce nformation.

(2) Every Beneficial Owner of morz than 5.0% (or such lower perceniage as may be required
from fime to time by the Treamury Regulations) of the outstanding Commen Bouity Shares and Preferred
Equity Shares of the Corparation shall, within 30 days after January 1 of each vear, give written notice to the

tion stating the name and address of such Beneficial Owner, the number of Shares Beneficially
Oumed, and & deseription of how such Shares ave held. Each such Beneficial Owner shall provide to the
Corporation such additional snfarmation as the Corporation mey request in order to determtine the effeet, if
any, of such Beneficial Orwassohip on the Comaration's statis as 8 REIT.

& (b)  Each Parson who is & Benefiolsl Ovmer or Congtractive Owner of Comunon Stock o Series
2001 Preferred Stock and each Person (inchding the shareholder of record) wha is holding Comman Stock
or Series 2001 Prefomed Stock for 2 Beneficial Owner ar Construstive Qwner shall provide to the
Corporation snch information that the Carporation mey request, in good faith, in order to determine the
Corporation's staws as 8 REIT.

1.14  Redemption and Stop Transfers for Tax Purposes. 1f the Dirsctors ehall, af any time gnd in good
faith, be of the opinion that direct or indirest ownership of Shares of the Corperatien hes of may became
soncentrated to an extent which would disqualify the Corporation from qualifying as & real estate investment
trust under the REIT Provisions of the Code, then the Directors shall have the power, by lot of other mezms
deemed equitable by them, to prevent the rransfer of and/or ¢all for redempiion of a nummber of such Sheres,
or of sty one of mere kinds, classes, or series of such Shares, suffioiant, in the opinion of the Directars, 1
maintin ot bring the dect or indirem ownership of such Shares imo conformity with the requirements far
sach a REIT. The redewmption prices to be paid for the Shares of the Corporation (other than Shares having
gxpress redemption Provisions or EXpresy prohibitans against redemption) shall be determined in such
manter gs the Directors may provide. The redemption price to be peid for the Shares on the date fixed for
vederption shall bie (1) the last reported sale ymice of the Shares on the last buginess day wrior to the
redemption date on the principal national sesurities exchange on which the Shares are listed or admitied to
trading; or (2) if the Shares ere not 5o listed or admitted to trading, the average of the highest bid and lowsst
asked prices on such last business day a4 reparted by the approprista sutomated quotation systern seleeted
fenm time to time by the Corporation for that purpose; or (3} ifnot detepminable as aforesaid, as detenmrined
i good faith by the Directars, From and after the datc fixed for rademption by the Directors the holder of
any Shares so called for tedemmption shall cease 1o be eptitled to any distributions, voting rights, of othar
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benefits with respect to such Shaves, except only the vight to payment of the redemption price fixed as
aforesaid. For the porpose of this Qestion 1.14, the term “individual” shall be construed as pravided in
Section §42(2)(2) of the Code, and newership” of Shares of the Corporation shall be det=razined as pravided
i Section 544 of the Code, as such provisions are nowW in effect or as hereafter amended or as provided in
any successoy pravisions of guch Code.

115  Definitions, For purposes of these Amendraents, the following capitalized tarms shall have the
meanings indi

s Affliate™ shall misan a8 io any corparation, permarchip, or frust any Person who halds beneficially, directly,
or indirectly, 1% or more of the autstanding papital stock, shares, or equily interests of such corperation,
pirmership, o s, o who is an officer, ditector, parter, or Director of such corperation, partership, of
trast or of any person which comrols, i controlled by, or i8 under commen ecntrol with such corporation,
parmership, or trast.

n articles of Incorporation” shall mean thess Articles of Incorporation and all amendments, modifications,
restatements, and supplements heroof, References in these Articles of Tneorporation to “Articles,” “hereaf,"
"herein," and "hereunder” ehall be deemed to refer to the Articles of Incarpevation and shall notbe limitad to
the particular t=xt, articls, or sestion i which such words shall appesr.

"B eneficial Ownership® shall rean awnevslip of Common Stock, Series 2001 Preforred Stock or Exeess
Shares by & Person who isor wonld be treated as an owner of such Comnon Stock, Series 2001 Praferrsd
Stock ar Excess Shares cither divectly or canstructively through the applicatien of Section 544 of the Code,
as madified by Seotion BS6(RI(DH(B) of the Code. The terms "Reneficial Owner," "Beneficially Owms” end
wBeneficially Owaed” shall have the correlative meanings.

vBeneficiary” shall momn e hepeficiary of the Corporation (ss defined hereir) as determined prrsoant to
Section 1.12(bY-

"Code" shall mean the Intarnal Revenue Code of 1986, a3 amended from time 10 rime.

vCommon Equity Shares” ghall mean shares that ere either Common Stack, Series 2001 Preferced Stack or
Excess Sheres held by a Petson wha is or would be ireated as an owner of such Common Stack, Series 2001
Preforred Stock or Excess Shares sither directly or constructively through the application of Sectian 318 of
the Cade, a5 modified by Section 856(A)5) of the Code, The terms "Canstructive Owner," "Constractively
Owns® and "Constructively Ownsd" shall have the correlative meanings.

;'Corporatiun“ shal} mean Citrus REIT Corporation.

1Corporation Property” shall mean as of sy partioular time any and all propesty, real, persenal, ar otherwise,
tangible or inngible, which ia wansferred, conveyed, or paid to the Corporation or Dirgctoys and all rents,
income, prafits, and geing Sercfiom and which at such time is owned or held by, or for the ascount of; the
Corporatinn or the Direstors.

"‘I)imturs" shall mean, colectively, the persons serving as direotors of the Corporation from time to time.

rExcess Shayes” shell mean any Cammon Stock or Serigs 2001 Preforred Stoek for whith thereis a
purported Transter in viclation of Section 1.6, and 8 conversion purswant e Section 1.7

nLiguidation Preference” shall moan the preference of the holders of preferred shares with respect io

distritnstions in the liquidation, dissolution or winding up of, or in any gistribution of the assets of, the
Corparation.
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"Market Price” shall mesn in the ¢ase of Comrion Stock the net asset value per common share as detgrmined
in good faith by the Directors and in the case of preferred shaves an amount eqoal to the Liquidation
Proference of the preferred sharos.

"Mortgage Loaus” shall mean notes, debemres, bonds, and ofher evidences of indebtedness or obligations,
whether negotiable or nornegotiatde, which are secured or collatealized by Morigages.

"Mortgages" shall mesn maxtgages, deeds of trust, or other SECUTILY deeds ot Real Property or an riphts or
interests, including leaseliold interests, in Real Property.

"Net Assets” shall mean the Total Agects of the Cotporation afier deducting therefrom any ligbilities of the
Corparation, except that depreciable assels shall be included therein at the lesger of either (1) the cost of such
assets an the bonks of the Corporation lese Aepraciation theveof or (2) the fatr market value of such pssets It
the judgment of fhe Doectas,

vPerson” shall mean and inslude tndividusls, carporations, limtited partnerships, gensral partaezships, joint
stock companies or gssoviations, joint Veniwes, associations, companies, wusts, barks, trust companics, .

trusts, business trusts, of ofher lopal entitiss, associations and relationships, and governments and agencies
and polifice] suhdivisions thereof.

mprefesred Equity Shares” chall mean shares that are either Series 2001 Preferred Stack or Exesss Shares that
weve praviously preferred shares.

"purparted Beneficial Transferes" shall mean, with respect to any purported Transter which results in Exeess
Sheres, the Persan that would have been the purparted beneficial transferee for whom the Purperted Record
Transferze would have acquired Comman Stock or Series 2001 Preferred Stock, if such Transfer had not
violated Seetion 1.6

TPurported Recard Transeree” shall mean, with respect 1o any purported Tranefer that results in Bxcess
Shares, the record holder of the Comraon Stock or Series 2601 Proterred Stock if such Transfer had not
violated Section 1.6.

"Raal Property” shall meen. 1and, rights in land (incinding teasehold interasts as lesses of lessor}, end suy
buildings, TUSTUrEs, immprovements, and fixowes located on ar used in connestion with land and rvights in
tand, ot intersets herein, bus does not inclnde Mortzages, Morigage Loans, or interests thervin,

"REST" shall mean a Real Estate Taveqtment Corporetion ueder Section 856 of the Code.

"REFT Provisions of the Code” ghall mena Sections 836 thraugh 860 of ihe fntermal Revenue Code of 1086
as now emacted or hereafler amended, or successor statufes and regulations prommlgated thereumider.

nghaveholderst shall mean as of any parficular time all holders of record of autstznding Shares at such Hwme,
except that for pposes of Eection 1.5 through Section 1.13, rehareholders” shail only mesn holders of
ecord of outstanding Commen Stock and preferred shares of the Curporation.

"Shares"” shall mony the capital stock of the Corporatian, including Coprynon Stock sud preferred shares.
wTotal Assets of the Corprsation” shall meen ihe sgrregate amount of all of the assets of the Corporation
appesring on @ balanee sheet of the Corparation, prepared in acsordance with generally acerpted pecounting

tices wiihiout dedustion foT marzages or afher security intercsts 1o which such assets ere subject ut after
deducrion for deprevistion and other RSswt valuation Teserves
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"Iyansfer" shall mean any sale, treansfer, gift, assignment, devise or ather disposition of Common Equity
Shares ar Preferred Bquity Shares, including, without limitation, (i} the granting of any option or enteving
fnto any agreement for the sele, transfer or ather disposition of Common Equity Shares or Preferred Bauity
Shares or (i) the sals, transfer, assignment or other disposition of any secarities or Tights convertible into or
exchangeable for Common Equity Shares or Preferred Equity Shares, whether voluntary or involumary,
whether of record oy beneficially and whether by operation of law or otherwise.

HOI000099923




