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SUBJECT: PLAYERS INVESTMENT GROUP REAL ESTATE INVESTMENT TRUST, INC.
REF: W02000025579

We received your electronically transmitted document:. However, the
document has not been filed. Pleage maka the followlhg corrections and
refax the complete document, including the electronic filing cover ghaet.

Ton muet list at least one incorporator with a complete business gtreet
addrass.

If you have any further guestions concerning your document, Please call
(850) 245-6930,

Donna Graves FAX aud. #: HD200D180487
Document Specialist Letter Number: 60ZA00051122
New Filing Sagtion
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SECRETARY OF 5TATE

OF TLLARASSTF FLORIOA
PLAYERS INVESTMENT GROUP
REAL ESTATE INVESTMENT TRUST, INC.

ARTICLES OF INCORPORATION

ARTICLE 1

NAME AND ADDRESS

Qection 1.1 Name. The name of the corporation is Players Invesiment Group Real
Estate Investment Trust, Inc. (the “Corporation’)-

Section 1.2 Address of Principal Office. “The address of the principal office of the
Corporation is 6639 Southpoint Patkway, Suite 101, Jacksonville, Florida 32216.

ARTICLE 2
DURATION

Section2.1  Dupation. The Corporation shail exist perpetually.
ARTICLE 3
PURPOSES

Section 3.1  Purposes. This corporation is organized for the purpose of {ransacting any
ot all lawfiul business permitted under the laws of the United States and of the State of Florida.

ARTICLE 4

STOCK

Section4.l  Authorized Capital. The maximu number of shares of stock which the
corporation is authorized to have outstanding at any one time is one humdred fifteen million
(115,000,000) shares divided into classes as follows:

(a)  Fifteen million (15,000,000) shares of preferred stock having a par value
of $0.01 per share {the “Preferred Stock™), and which may be issued in one of MOIE
classes or series as Further described in Section 4.2; and

One hundred miltion (100,000,000) shares of common stock having 4 par
value of $0.01 per share (the “Commeon Stock™).

All such shares ghall be issued fully paid and son-assessable. Outstanding shares of Preferred

Stock or Commen Stock may be reclassified as excess stock (the “Excess Stock™) and vice versa
a5 provided in Section 5.9,
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Section 4.2  Preferred Stock. The Board of Directors is anthorized to pravide for the
issuance of the Prefexred Stock in one or more classes and in one or more series within a class
and, by filing the appropriate Articles of Amendment with the Secretary of State of Florida,
which shall be effective without shareholder action, is authorized to establish the number of
shares to be included in each class and each series and the preferences, limitations and relative
rights of each ¢lass and each series. Such preferences must include the preferential right to
receive distributions of dividends or the preferential right to receive distributions of assets upon
the dissolution of the Corporation before shares of Common Stock are entitled fo receive such
distrbutions.

Section 4,3 Common Stock. Holders of Common Stock are entitled to one vote per
share on all maiters required by Florida law to be approved by the shareholders. Subject to the
riphts of any outstanding classes or series of Preferred Stock having preferential dividend rights,
holders of Common Stock are entitled to such dividends as may be declared by the Board of
Directors out of funds lawfully available therefor. Upon the dissolution of the Corporation,
holders of Common Stock are entitled to receive, pro rata in accordance with the number of
shares owned by each, the net assets of the Corporation remaining after the holders of any
outstanding classes or series of Preferred Stock having preferential rights to such assets have
received the distributions to which they are entitled.

Section 44  Legend. Except as otherwise defermined by the Board of Directors, each
certificate for shares of Capital Stock shall bear substantially the following legend:

“The shares of Players Investment Group Real Estate Investment
Trust, Ine. (the “Corporation™) represented by this certificate are
subject to resirictions set forth in the Corporation’s Axticles of
Incorporation, as the same may be amended from time to time,
which prohibit in general (a) any Person (other than a Look-
Through Entity) itom Beneficially Owning shares of Capitat Stock
in excess of the Ownership Limit, and (b) any Look-Through
Entity from Beneficially Owning shares of Capital Stock in excess
of the Look-Through Limit, 2nd (c) ary Person from Con-
structively Owning shares of Capital Stock by excess of the
Related Tenant Limit, and (d) any Person from acquiring or
maintaining any ownership interest in the stock of the Corporation
that is inconsistent with (i) the requirernents of the Internal
Revenue Code of 1986, as amended, pertaining to real estate
imvestment trusts or (if) the Articles of Incorporation of the
Corporation, and (d) any holder who acquired Shares from the
Company {and such holder’s Permitted Shareholder Transferees)
from Disposing of such Shares for five years, and the holder of this
certificate by his, her or its acceptance bereof consents to be bound
by such restrictions. Capitalized terms used in this paragraph and
noi defined herein are defined in the Corporation’s Articles of
Incorporation, as the same may be amended from time to time,

Fax Audit No.: B02000190487
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The Corporation will furnish without charge, to each shareholder
who so requests, a copy of the relevant provisions of the Articles
of Incorporation, as amended, of the Corporation, a copy of the
provisions sctting forth the designations, preferences, privileges
and rights of each class of stack or series thereof that the Corpora-
tion is authorized to issue and the qualifications, limitations and
resttictions of such preferences and/or vights. Any such request
may be addressed to the Secretary of the Corporation or to any
transfer agent named on the face hereof”

Section4.5  Articles and Bylaws. All persons who shall acquire stock in the

Corporation shall acquire the same subject to the ptovisions of these Articles of Incorporation
atd the Bylaws. -

004.329557.5

ARTICLE 5
LIMITATIONS ON TRANSFER AND OWNERSHIP OF CAPITAL STOCK

Section 5.1  Definitions. For the purposes of this Article 5, the following terms shall

have the following meanings:

{2)  “Acquire” shall mean the acquisition of Beneficial Ownership of shares of
Capital Stock by any means inehuding, without limitation, acquisition pursaant to the
exercise of any option, warrant, pledge or other security interest or similar right to
acquire sheres, but shall not inclunde the acquisition of any such rights, unless, as a result,
the acquirer would be considered a Beneficial Owner as defined below. The term
“Acquisition” shall have the correlative meaning,

(b)  “Actual Owner” shall meay; with respect to any Capital Stock, that Person
who is required to include i its gross income any dividends paid with respect to such
Capital Stock.

(¢) ‘“Beneficial Ownership,” when used with respect to ownership of shares of
Capital Stock by any Person, shall mean all shares of Capital Stock which are (i) directly
owned by such Person, (if) indirectly owned by such Person (if such Person is an
“individnal” as defined in Section 542(a)(2) of the Code) taking into account the
constructive ownership rules of Section 544 of the Code, as modified by Section
356(0)(1)(B) of the Code, or {iii) beneficially owned by such Person pursuant to Role
13d-3 under the Securities Exchange Act of 1934, as amended; provided, however, that in
determining the number of shares Beneficially Owned by a Person ox group, no share
shall be counted more than once although applicable to two or more of clauses (i), (ii)
and (iif) of this definition or (in the case of a group) although Beneficially Cwned by
ynore than one Person in such group. (If a Person Reneficially Owns shares of Capital
Stock that are ot actually outstanding (e.g., shares issuable vpon the exercise of an
option or convertible security) (“Option Shares”), then, whenever these Axticles of
Incorporation require a determination of the percentage of outstanding shares of a ¢lass of

Fax Audit No.: H02000190487
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Capital Stock Beneficially Owned by that Person, the Option Shares Beneficially Owned
by that Person shall also be deemed to be outstanding).

()  “Beneficiary” shall mean, with respect to any Trust, one or more
organizations described in each of Section 170(0)(1){A) (other than clauses (vii) and
(viii) thereof) and Section 170(c)(2) of the Code fhat are named by the Corporation as the
beneficiary or beneficiaries of such Trust, in accordancee with the provisions of Section
5.9.4.

(6) = “Capital Stock” shall mean a particular class (other than Excess Stock) or
series of stock of the Corporation. The use of the term “Capital Stock” ot any tenn
defined by reference to the term. “Capital Stock” shall refer to the particular class or
ceries of stock which is appropriate under the context.

(f)  “Code” shall mean the Internal Revenue Code of 1986, as amended. In the
event of any firture amendments to the Code involving the renurabering of Code sections,
the Board of Directors may, in its sole discretion, determine that any reference 10 a Code
section herein shall mean the successor Code section pursuant to such amendment.

(g) “Constructive Ownership” shall mean ownership of Capital Stock by a
Persor: who would be treated as an ownex of such Capital Stock, either directly or
constractively, through the application of Section 318 of the Code, as modified by
Section 856(d)(5) of the Code, The terms wConstractive Qwner”, “Constructively Own”
and “Constructively Owned” shall have the correlative meanings.

(h)  “Initial Private Offering” means the sale of shares of Common Stock
pursuant to the Corporation’s first private offering for such Common Stock.

()  “Look-Through Entity” shall mean a Person that is eithet (i) a trust
described in Section 401(g) of the Code and exempt from tax under Section 501(a) of the
Code as modified by Section 856(b)(3) of the Code or (if) registered under the Investment
Company Act of 1940.

] pok-Through Limit” shall mean, with respest to a class or series of
Capital Stock, 9.8% by value of the outstanding Capital Stock of the Corporation.

«“Market Price” of Capital Stock on any date shall mean if no public
market for the Capital Stock exists, the fair market value as determined by a single,
independent appraiser selected by a committec composed of Independent Ditectors which
appraiser chall appraise {he Market Price for such Capital Stock within such guidelines as
ghall be determined by the committee of Tndependent Directors. Ifa public market for
the Capital Stock exists, “Market Price” shall mean the average of the Closing Price for
shares of such Capital Stock for the five consecutive Trading Days ending on such date,
The “Closing Price” on any date shall mean the last sale price, regular way, ot, in case 00
such sale takes place on such day, the average of the closing bid and asked prices, regular
way, in elther case as yeported in the principal sonsolidated transaction reporting system
with respect to securities listed or adroitted to trading on the New York Stock Exchange,
Inc. or, if the shares of Capital Stock are not listed or admitted to frading on the New

4
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York Stock Exchange, Ine. as reported in the principal consolidated transaction reporting
system with respect to securities listed on the principal nationa) securities exchanpe on
Which the shares of Capital Stock are listed or admitted to trading or, if the shares of
Capital Stock are not listed or admitied to trading on any national securities exchange, the
last quoted price, or if not so quoted, the average of the high bid and low asked prices in
the over-the-counter market, as reported by the Nasdaq Stock Market, Inc. or, if such
$ystem is mo longer in use, the principal other automated quotation system that may then
be in use,

4] “Non-Transfer Bvent” means ény transfer of an interest in another entity
that results in changes in Beneficial or Constructive Ownership of shares of Capital
Stock.

()  “Ownership Limit” shall mean, with respect to any class or series of
Capital Stock, 9.8% by value of the outstanding Capital Stock of the Corporation.

()  “Permitied Transforee” shall mean arty Person designated as a Permitied

Transferee in accordance with the provisions of Jection 5.9.8,

(0)  “Person” shall mean an individual, corporation, partnership, limited
liability company, estate, trust (including a trust qualified under Seetion 401{(a) or
S01(c)(17) of the Code), a portion of a trust permanently set aside for or to be used
exclusively for the purposes deseribed in Section 642(c) of the Code, association, private
foundation within the meaning of Section 509(a) of the Code, joint stock company or
other entity, and also includes 2 group as that term is used for purposes of Section
13(d)(3) of the Securities Exchange Act of 1934, as amended; but does not include an
underwriter retained by the Company which participates in a public offering of the
Capital Stock for a period of 90 days following the purchase by such underwriter of the
Capital Stock, provided that ownership of Capital Stock by such anderwriter would not
result in the Corporation being “closely held” within the meaning of Section 856(h) of the
Code and would not otherwise result in the Corporation failing to quality as a REIT,

(®  “Prohibited Owner” shall mean, with respect to any purported Transfer or
Non-Transfer Event, any Person who is prevented from becoming or remaining the
ownet of record title to shares of Capita! Stock by the provisions of Section 5.9.1,

(@@  “REIT” shall mean a real estate investment trust under Section 856 of the
Code,

) “Related Tenant Limit” shall mean 9.8% by value of the outstanding
Capital Stock of the Corporation.

(&)  “Related Tenant Owner” shall mean any Constructive Owner who also
owns, directly or indirectly, an interest in a Tenant, which interest is equal to or greater
than (3) 10% of the combined voting power of all classes of stock of sich Tenant, (i)
10% of the total number of shares of all clagses of stock of such Tenant, or (i1f) if such
Tenant is not a corporation, 10% of the assets or net profits of such Tenant,

Fax Audit No.: H02000190437
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(3] “Restriction Termination Date” shall mean the first day on which the
Corporation determines pursuant to Section 5.11 that it is no longer in the best interest of
the Corporation to attempt to, or continue to, qualify as a REIT,

(W)  “Tenant” shall mean any temant of (i) the Corporation, (ii) a subsidiary of
the Corporation which is deemed to be g “qualified REIT subsidiary” under Section
856(i)(2) of the Code, or (jii) a partnership or limited liability company in which the
Corporation or one or more of its qualified REIT subsidiaries is a. partuer or member, as
the case may be,

(v)  “Trading Day” shall mean a day on which the princips] national securities
exchange on which any of the shares of Capital Stock are listed or admitted to trading is
open for the transaction of business or, if none of the shares of Capital Stock are listed or
admnitted to trading on any national securities exchange, any day other than a Saturday, a
Sunday or a day on which banking institutions in the State of New York are authorized or
obligated by law or executive order to close.

(w)  “Transfer” shall mean any sale, transfer, gift, assignment, devise, or other
disposition of Capital Steck or the right to vote or receive dividends on Capital Stock
(including (i) the granting of any opticn or entering into any agreement for the sals,
transfer or other disposition of Capital Stock or the right to vote or receive dividends on
the Capital Stock or (ii) the sale, transfer, agsignment or other disposition or grant of any
securities or tights convertible or exchangeable for Capital Stock), whether vohmtarily or
involuntarily, whether of record or Beneficially, and whether by operation of law or
otherwise; provided, however, that any bona fide pledge of Capital Stock shall not be
deemed & Transfer until such time as the pledgee effects an actual change in ownership of
the pledged shares of Capitat Stock, .

(x)  “Trost” means a charitable trust established pursuant {o Section 5.9.4.

) “Trustee” shall mean any Pergson of entity, unaffiliated with both the
Corporation and any Prohibited Owner (and, if different than the Prohibited Owner, the
Person who would have had Beneficial Ownership of the Shares that would have been
owned of record by the Prohibited Owner), designated by the Corporation to act as
trustee of any Trust, or any successor trustee thereof.

Section 5.2 Restrctions on Ownership and T r. Except as provided in Section

5.8 and Section 5.12, during the period commencing with the first closing of the Initial Private
Offering and ending on the Restriction Termination Date:

{23}  No Person (other than a Look-Through Entity) shall Beneficially Own
Capital Stock in excess of the Ownership Limit, and no Look-Through Entity shall
Beneficially Own Capital Stock in excess of the Look-Through Limit.

{b)  No Person shall Constructively Own Capital Stock in excess of the
Related Tenant Limit for more than fifteen (15} days following the date such Person
becomes a Related Tenant Owner. :

Fax Acdit No.: HO2000190487
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()  Any Transfer that, if effective, would result in any Person (other than a
Look-Through Entity) Beneficially Owning Capital Stock in excess of the Ownership
Limit shall be void ab initic as to the Transfer of such Capital Stock which would be
otherwise Beneficially Owned by such Person in excess of the Ownership Limit, and the
intended transferse shall Acquire no rights in such Capital Stock.

(d)  Any Transfer that, if effective, would result in any Look-Throngh Entity
Beneficially Owning Capital Stock in excess of the Look-Through Limit shall be void ab
Initic as to the Transfer of such Capital Sfock which would be otherwise Beneficially
Owned by such Look-Through Entity in excess of the Look-Through Limit, and such
Look-Through Entity shall Acquire no rights m such Capital Stock.

{z) Any Transfer that, if effective, would result in any Related Tenant Owner
Constructively Owning Capital Stock in excess of the Related Tenant Limit shall be void
ab initio as to the Transfer of such Capital Stock which would be otherwise
Constructively Owned by such Related Tenant Owner in excess of the Related Tenant
Limit, and the intended transferee shall Acquire no rights in such Capital Stock.

03] Any Transfer that, if effective, would result in the Capital Stock being
Beneficially Owned by less than 106 Persons (within the meaning of Section 856(a)(5) of
the Code) shall be void ab initio as to the Transfer of such Capital Stock which would be
otherwise Beneficially Owned by the transferee, and the intended transferee shall Acquire
no rights in such Capital Stock.

(2) Any Transfer that, if effective, would result in the Comporation being
“closely held” within the meaning of Section 856(h) of the Code shall be void ab initic as
to the portion of any Transfer of the Capital Stock which would cause the Corporation to
be “closely beld™ within the meaning of Section 856(h) of the Code, and the intended
transferee shall Acquire no rights in such Capital Stock.

(h)  Any other Transfer that, if effective, wonld result in the disqualification of
the Corporation as a REIT by virtue of actual, Beneficial or Constructive Ownership of
Capital Stock shall be void ab initio as to such portion of the Transfer resulting in the
disqualification, and the intended transferee shall Acquire no rights in such Capital Stock,

Section 5.3  Owners Required to Provide Information. ¥rom the date of the Initial

Private Offering and prior to the Restriction Termination Date:

(&)  Every shareholder of record of more than 5% by value (or such lower
percentage as required by the Code or the regulations promulgated thereunder) of the
outstanding Capital Stock of the Corporation shall, within 30 days after Decermber 31 of
cach year, give written notice to the Corporation stating the name and address of such
record sharsholder, the number and class of shares of Capital Stock Beneficially Owned
by it, and a deseription of how such shares are held; provided that a shareholder of record
who helds cutstanding Capital Stock of the Corporafion as nominee for an Astual Ownger,
shall pive written notics to the Corpotation stating the name and address of such Actuial
Owner and the number and class of shares of such Actual Qwner with respect to which

Fax Audit No.: HO2000190487 ’_*
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the shareholder of record is nominee. Each such shareholder of record shall provide to the
Corporation such additional information as the Corporation may request in order to
; determine the effect, if any, of such Reneficial Ownership on the Corporation’s status as
" aREIT. . . B -
()  Every Actual Owner of more than 5% by value {or such lower percentage

as required by the Code or Regulations promuilgated thereunder) of the outstanding
: Capital Stock of the Corporation who is not a shercholder of record of the Corporation,
i shall within 30 days after December 31 of each year, give writien notice to the
Cotporation stating the name and address of such Actual Owner, the number and ¢lass of
shares Beneficially Owned, and a description of how such shares are held.

(c)  Each Person who is a Beneficial Owner of Capital Stock and each Person
(including the shareholder of record) who is holding Capital Stock for a Beneficial
Owner shall provide to the Cotporation snch Information as the Corporation may request,
in good faith, in order to detcrmine the Corporation’s status as a REIT.

(d)  Nothing in this Section 5.3 or any request pursuant hereto shall be deemed
1o waive any limitation in Section 5.2.

Secton 5.4 Remedies Not Limited. Except as provided in Section 5.12, nothing
contained in this Article shall lmit the authority of the Board of Directors to take sch other
action as it deems necessary or advisable to protect the Corporation and the interests of its
shareholders in preserving the Corporation’s status as a REIT.

Qection 5.5  Ambiguity. In the case of an ambiguity in the application of any of the
provisions of this Article 5, including without limitation any definition contained in Section 3.1
! and any determination of Beneficial Ownership, the Board of Directors in its sole discretion shall
have the power to deterraine the application of the provisions of this Article 5 with respect to any
i situation based on the facts known to it.

! Section 5.6  Modification of Ownership Limit, Related Tenant Limit and Took-
Through Limit, Subject to the limitations provided in Section 5.7, the Board of Directors may
from Hime to time increase or decrease the Ownership Limit, the Related Tenant Limit and/or the
Look-Through Limit; provided, however, that eny decrease may only be made prospectively ag

. to subsequent holders (other than a decrease as aresult of a retroactive change in existing law
that would require a decrease to retain REIT status, in which case such decrease shall be
sffective immediately).

Section 5.7  Limitations on Modifications. Noetwithstanding any other provision of this
: Article 5:

(@)  Neither the Qwnership Limit, the Look-Through Limit nor the Related
Tenant Limit may be increased if; after giving effect to such increase, five Persons who
ate considered individuals pursuant fo Section 542(£)(2) of the Code could Beneficially
Own, in the aggregate, more than 49.5% by value of the outstanding Capital Stock.

]

: Fax Audit No.: HO2000190487
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(b}  Prior to the modification of the Ownership Limit, Related Tenant Limit or
Look-Through Limit pursusnt to Section 5 .6, the Board of Directors may require such
opinions of counsel, affidavits, undertakings or agreements ag it may deem necessary or
advisable in order to determine or insure the Corporation’s status as a REIT.

Section 5.8 Excepiions. The Board of Directors may, upon receipt of either a certified
copy of a ruling of the Tnteral Revenue Service, an opinion of counsel satisfactory to the Board
of Directors or such other evidence as the Board of Directors deems appropriate, but shall in no
case be required to, exempt a Person (the “Exemptad Holder”) from the Ownership Limit, the
Related Tenamt Limit or the Look-Through Limit, as the case may be, if the ruling or opinion
conchides or the other evidence shows (A) that no Person who is an individual as defined in
Section 542(a)(2) of the Code will, as the result of the ownership of the shares by the Exerpted
Holder, be considered to have Beneficial Ownrership of an amaount of Capital Stock that will
violate the Owntership Limit, or (B) in the case of an exception of a Person frotn the Related
Tenant Limit that the exemption from the Related Tenant Limit would not cause the Corporation
to fail to qualify as a REIT. The Board of Directors may condition its granting of a waiver on
the Exempted Holder’s agresing to such terms and conditions as the Board of Directors
determines to be appropriate in the cirbumstances.

Section 58  Excess Stock., —
5.8.1 Conversjon into Excess Sto,ck% —

(®)  If, notwithstanding the other provisions contained in these Articles, prior
to the Restriction Termination Date, there is a purported Transfer or Non-Transfer Event
such that (i} any Person (other than a Look-Throngh Entity) would Beneficially Own
shares of Capital Stock in excess of the Ownership Limit or (ii) any Look-Through Entity
would Beneficially Own shares of Capital Stock in excess of the Look-Through Limit,
then, except as otherwise provided in Section 5.8, (x) the purported transferee shall be
deemed to be a Prohibited Owner and shall acquire no right or interest (or, in the case of
a Non-Transfer Event, the Person holding record title to the shares of Capital Stock
Beneficially Owned by such Prohibited Owner shall cease to own any right or interest) in
such numiber of shares of Capital Stock that would cause such Prohibited Owner to
Beneficially Own shares of Capital Stock in excess of the Ownership Limit or the Look-
Through Limit, as the case may bs, (y) such sumber of shares of Capital Stock in excess
of the Ownership Limit or the Look-Through Limit, as the case may be (rounded up to
the nearest whole share), shall be automatically converted info an equal number of shares
of Excess Stock and transferred to a Trust in accordance with Section 5.9.4 and (2) the
Prohibited Owner (or, in the case of 2 Non-Transfer Event, the Person holding record title
to the shares of Capital Stock Beneficially Owned by such Prohibited Owner) shall
submit the certificates representing such number of shares of Capital Stock to the
Corporation, accompanied by all requisite and duly executed assignments of transfer
thereof, for registration in the name of the Trustee of the Trust. Ifthe shares of Capital
Stock that are converied into Excess Stock are not shares of Common Stock, then the
Excess Stock into which they are converted shall be deeraed to be 2 separate series of
Excess Stock with a designation and title corresponding to the designation and title of the
shares that have been converted into the Excess Stock. Such conversion into Excess

Pax Audit No.: H02000190487
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Stock and transfer to a Trust shall be effective as of the close of business on the Trading
Day prior to the date of the purported Trangfer or Non-Transfer Event, as the case may
be, even though the certificates tepresenting the shares of Capital Stock so converted may
be submitted to the Corporation at 2 later date.

(b)  If, notwithstanding the other provisions contained in these Articles, prior
to the Restriction Termination Date there is a purported Transfer or Non-Transfer Event
that, if effective, would (i) result in the Corporation being “closely held” within the
meaning of Section 856(h) of the Code, (ii) cause the Corporation to Construstively Own
10% or more of the ownership interest in a tenant of the Corporation’s or a Subsidiary’s
real preperty within the meaning of Section 836(d)(2)(B) of the Code or (iii) result in the
shares of Capital Stock being beneficially owned by fewer than 100 persons within the
meaning of Section 856(a)(5) of the Code, then:

{x)  the purported transferee shall be deemed to be a Prohibited Ovwmer
and shall acquire no right or interest (or, in the case of a Non-Transfer Event, the
Person holding record title of the shares of Capital Stock with respect to which
such Non-Transfer Event occnrred shall cease to own any right or interest) in such
number of shares of Capital Stock, the ownership of which by such purported
{ransferee or record holder would (1) result in the Corporation being “closely
heid” within the meaning of Scction 856(h) of the Code, (2) cause the Corporation
to Constructively Own 10% or more of the ownership interests i 2 tenant of the
Corporation’s or a Subsidiary’s real property within the meaning of Section
836(d)(2)(B) of the Code or (3) result in the shares of Capital $tock being
beneficially owned by fewer than 100 persons within the meaning of Section
856(a}(5) of the Code,

(¥)  such number of shares of Capital Stock (rounded up to the nearest
whole share) shall be automatically converted into an equal number of shares of
Excess Stock and transferred to 2 Trust in accordance with Section 5.9.4 and

(z)  the Prohibited Owner shall submit such numbet of shares of
Capital Stock to the Corporation, accompanied by all requisite and duly executed
assignments of trangfer thereof, for registration in the name of the Trustee of the
Trust.

If the shares of Capital Stock that are converted into Excess Stack are not shares of
Common Stock, then the Bxcess Stock into which they are converted shall be deemed to
be a separate series of Excess Stock with a designation and title corresponding to the
designation and title of the shares that have been converted into the Excess Stock, Such
conversion into Excess Stock and transfer to a Trust shall be effective as of the close of
business on the Trading Day prior to the dats of the purported Transfer or Non-Transfer
Event, as the case may be, even though the certificates representing the shares of Capital
Stock so converted may be submitted to the Corporation at a later date,

{c)  Upon the occurrence of such a conversion of shares of Capital Stock into
an equal number of shares of Excess Stock, such shares of Capital Stock shall be
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automatically retired and canceled, without any action required by the Board of Directors,
and shall thereupon be restored to the status of authorized but unissued shares of the
particnlar class or series of Capital Stock from which such Excess Stock was converted
and may be reissued by the Corporation as that particular class ot seties of Capital Stock.

592 Remedies for Breach. 1f the Corporation, or its designees, shall at any
time determine in good faith thata Transfer has taken place in violation of Section 5.2 or thata
Person intends to acquire or has atternpted to acquire Beneficial Ownership or Constructive
Qwnetship of any shares of Capital Stock in violation of Section 5.2, the Corporation shall take
such action as it deems advisable to refuse to give effect to or to prevent such Transfer or
acquisition, including, but pot limited to, refusing to give effect to such Transfer on the stock
tyansfer books of the Corporation or instituting proceedings to enjoin such Transfer or
acquisition, but the failure to take any such action shall not affect the automatic conversion of
shares of Capital Stock into Excess Stock and their transfer to a Trust in accordance with Section
59.1.

5.03 Notice of Restricted Transfer. Any Person who acquires or attempts to
acquire shares of Capital Stock in violation of Qection 5.2, o any Person who owns shares of
Capital Stock that were converted info shares of Excess Qtock and transferred to a Trust pursuant
io Sections 5.9.1 and 5.9.4, shall immediately give written notice to the Corporation of such
event and shall provide fo the Corporation such other information as the Corporation may request
in order to determine the effect, if any, of such Transfer or Non-Transfer Bvent, as the case may
be, on the Corporation’s statis s 2 REIT. :

504 Qwnership in Trust. Upon any purported Transfer or Non-Transfer Event
that resuits in Bxcess Stock pursuant to Section 5.9.1, (i) the Corporation shall create, or causs to
be created, a Trust, and shall designate a Trustes and name & Beneficiary thereof and (if) such
Excess Stock shall be automatically transferred to such Trust to be beld for the exclusive benefit
of the Beneficiary, Any conversion of shares of Capital Stock into shares of Excess Stock and
spansfer to a Trust shall be effective as of the close of business on the Trading Day prior to the
date of the purported Transfer or Non-Transfer Event that results in the conversion. Shares of
Excess Stock so held in trust shall remain fssued and outstanding shares of Stock of the
Corporation.

50.5 Dividend Rights. Each share of Bxcess Stock shall be entitled to the same
Jividends and distributions (as to both timing and amount) as may be authorized by the Board of
Directors with respect to shares of the same olass ind series as the shares of Capital Stock that -
were converted into such Excess Stock. The Trustee, as record holder of the shares of Bxeess
Stock, shall be entitled to receive all dividends and distributions and shall hold all such dividends
or distributions in trust for the benefit of ihe Beneficiary. The Prohibited Owmer with respect 10
guch shares of Excess Stock shall repay to the Trust the amount of any dividends or distributions
received by it that are (1) atiributable to any shares of Capital Stock that have been converted into
shares of Excess Stock and (if) dividends or distributions which were distributed by the
Corporation to stockholders of record on a record date which was on or after the date that such
ghares were converted into shares of Excess Stock. The Corporation shall take all measures that
it determines reasonahly necessary 1o recover the amount of any such dividend or distribution
paidtoa Prohibited Owner, including, if necessary, withholding any portion of future dividends
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"USER 5.2002 12:76PM  FOLEY & LARDNER - N0 8399 P (4

Fax Audit No.: H02000190487

or distributions pavable on shares of Capital Stock Beneficially Owned by the Person whe, but
for the provisions of this Article 5, would Constructively Own or Beneficially Own the shares of
Capital Stock that were converted irto shares of Excess Stock; and, as soon as reasonably
practicable following the Corporation’s receipt or withholding thereof, shall pay over to the Trust
for the benefit of the Beneficiary the dividends so received or withheld, as the case may be.

i 5.8.6 Rights upon Liouidation. Tn the event of any voluntary or involuntary
liquidation of, or winding up of, or any distribution of the assets of, the Corporation, each holder
of shares of Excess Stock shall be entitled to receive, ratably with each other holder of shates of
Capital Stock of the same class and series as the shares which were converted into such Excess
Stock and other holders of such Excess Stock, that pertion of the assets of the Corporation that is
available for distribution to the bolders of shares of such class and series of Capital Stock and
such Excess Steck. The Trust shall distribute to the Prohibited Owner the amounis received
upon such liquidation, dissolution, or winding up, or distribution; provided, however, that the
Prohibited Owner shall not be entitled to receive amounts in excess of, in the case of a purported
Transfer in which the Prohibited Owner gave value for shares of Capital Stock and which
Transfer resulted in the conversion of the shares into shares of Excess Stock, the product of

(x) the price per share, if any, such Prohibited Owner paid for the shares of Capital Stock and

(¥) the number of shares of Capital Stock which were so converted into Excegs Stock, and, in the
case of a Non-Transfer Event or purported Transfer in which the Prohibited Owner did not give
value for such shares {e.g., if the shares were received through a gift or devise) and which Non-
Transfer Event or purported Transfer, as the case may be, resulted in the conversion of the shares
nto shares of Excess Stock, the product of (x) the price per share equal to the Market Price on
the date of such Non-Transfer Event or purported Transfer and {y) the number of shares of
Capital Stock which were so converted into Excess Stock. Any remaining amount in such Trust
. shall be distributed to the Beneficiary.

5.9.7 Voting Rights. Bach share of Excess Stock shall entitle the holder to no

: voting rights other than those voting rights which must accompany a class of stock under Florida
: law. Notwithstanding the preceding sentence, the Trustee, as record holder of the Excess Stock,
' shall be entitled to vote all shares of Excess Stock. Any vote by a Prohibited Owner as a
puported holder of shares of Capital Stock prior to the discovery by the Corporation that such
shares of Capital Stock have been converted into shares of Excess Stock shall, subject to
applicable law, (i) be rescinded and shall be void ab initio with respect to such shares of Excess
Stock and (i) be recast in accordance with the desires of the Trustee acting for the benefit of the
Beneficiary; provided, however, that if the Corporation has already taken irreversible corporate
action, then the Trustee shall not have the anthority to rescind and recast such vote.

5.9.8 Desigpation of Permitted Transferce,

{a) As soon as practicable after the Trustee acquires Fxcess Btock, but in an
! orderly fashion so as not to materially adversely affect the trading price of Common
: Stoclk, the Trustee shall designate one or more Persons as Permitted Transferges and sell
to such Permitied Transferees any shares of Excess Stock held by the Trustee; provided,
however, that (i) any Permitted Transferee so. designated purchases for valuable
consideration (whether in a public or private sale) the shares of Excess Stock and (ii) any
Permitted Transferee so designated may acguire such shares of Excess Stock without

Fax Audit No.: H02000100487

. 12
1004.325557.5 '



'\.
|
|
l
|
1
|
|
|
|
|
;
|
i
i

CCerp 50002 12:26PM FOLEY & LARDNER ho.g39 P15

Fax Audit No.: H02000190487

violating any of the restrictions set forth in Section 5.2 and without such acquisition
resulting in the conversion of the shares of Capital Stock so acquired info shares of
Excess Stock and the fransfer of such shares to a Trust pursuant to Sections 5.9.1 and

5 9.4, The Trustee shall have the exclusive and absolute right to designate Permitted
Transferees of any and all shares of Excass Stock. Prior to any transfer by the Trustee of
ghares of Excess Stock to a Permitted Transferee, the Trustee shall give not less than five
Trading Days’ prior written notice to the Cofporation of such intended transfer and the

Corporation must have waived in writing its purchase rights, if any, nnder Section 5.9.10.

(®)  Subject to Section 5.9.10, upon the designation by the Trustee of a
Permitted Transferse in acoordance with the provisions of this Section 5.9.8, the Trustee
shall cause to be transferred to the Permitted Transferee shares of Excess Stock acquired
by the Trustee pursuant to Section 5.9.4. Upon such transfer of shares of Bxcess Stock 10
the Permitted Transferee, such shares of Excess Stock shall be automatically converted
into an equal number of shares of Capital Stock of the same class and series which was
converted into such Bxcess Stock. Upon the cocurrence of such a conversion of shares of
Excess Stock into an equal number of shares of Capital Stock, such ghares of Bxcess
Stock shall be automatically retired and canceled, without any action required by the
Roard of Directors of the Corporation, and shall thereupon be restored to the status of
authorized but unissued shares of Excess Stock and may be reissued by the Corporation
as Excess Stock. The Trustee shall (i) cause 10 be recorded on the stock transfer books of
the Corporation fhat the Permitted Transferee is the holder of record of such number of
shares of Capital Stock, and (ji) distribute to the Beneficiary any and all amounts held
with respect to such shares of Excess Stock after making payment to the Prohibited
Owner pursuant to Section 5.9.9. =

(¢)  If the Transfer of shares of Excess Stock to a purported Permitted
Transferce would or does violate any of the transfer restrictions set forth in Section 5.2,
such Transfer shall be void ab initio as to that number of shares of Excess Stock that
cause the violation of any such restriction when such shares are converted into shares of
Capital Stock (as described in paragraph (b) above) and the purported Permitted
Transferee shall be deemed tobe a Prohibited Owner and shall acquire no rights in such
shares of Excess Stock or Capital Stock. Such shares of Capital Stock shall be
automatically re-converted into Excess Stock and transferred fo the Trust from which
they were originally Transferred. Such conversion and transfer to the Trust shall be
ffective as of the close of business on the Trading Day prior to the date of the Transfer
to the purported Permitied Transferee and the provisions of this Scction 5.9 shall apply to
such shares, including, without limitation, the provisions of Sections 5.9.8 through 5.9.10

with respect fo any future Transfer of such shares by the Trust.

599 Compensation to Record Holder of Shares of Capital Stock That Are

Converted into Sharcs of Excess Stock, Subjectto Section 5.9.6, eny Prohibited Owner shall be

! 004.829557.5
i
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’ entitled (following acquisition of the shares of Excess Stock and subsequent designation of and
sale of Excess Stock to a Permitted Transferee in assordance with Section 5.9.8 or following the
purchase of such shares in accordance with Section 5.9.10) o receive from the Trustee following
the sale or other disposition of such shares of Excess Stock the lesser of:
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O (a) in the case of a purported Transfer in which the Prohibited
Owner gave value for shares of Capital Stock and which Transfer resulted in the
conversion of such shares inte shares of Excess Stock, the product of (x) the price pér
share, if any, such Prohibited Owner paid for the shares of Capital Stock and (y) the
numbet of shares of Capital Stock which were so converted into Excess Stock and (b) in
the case of a Non-Transfer Event or purported Transfer in which the Prohibited Owner
did not give value for such shares (e.g., if the shares were received through a gift or
devise) and which Non-Transfer Event or purported Transfer, a5 the case may be,
resulted in the conversion of such shares into shares of Excess Stock, the product of (x)
the price per share equal fo the Market Price on the date of such Non-Transfer Event or
purported Transfer and (y) the number of shares of Capital Stock which were so

converted into Excess Stock or
¥

(i) theproceeds received by the Trustee from the sale or other
disposition of such shares of Excess Stock in accordance with Section 5.9.8 or Section
5.9.10.

Any amounts received by the Trustee in respect of such shares of Excess Stock and in excess of
such amounts to be paid to the Prohibited Owner pursuant to this Section 5.9.9 shall be
distributed to the Beneficiary in accordance with the provisions of Section 5.9.8. Each
Beneficiary and Prohibited Owner shall be deemed to have waived any and all claims that it may
have against the Trustes and the Trust arising out of the disposition of ghares of Excess Stock,
except for claims arising out of the pross negligence or willful miseonduct of, or any failure to
make payments in accordance with this Section 5.9.9, by such Trustee. '

5.0.10 Purchase Right in Excess Stock, Shares of Excess Stock shall be deemed
to have been offered for sale to the Corporation or its designee, at a price per share equal to the
lesser of (i) the price per share in the fransaction that created such shares of Excess Stock {(or, in
the case of 2 Non-Transfer Event or Transfer in which the Prohibited Owner did not give value
for the shares (e.g., if the shares were received through a gift or devisc), the Market Price on the
date of such Non-Transfer Event or Transfer in which the Prohibited Owner did not give value
for the shares) or (if) the Market Price on the datethe Corporation, or its designes, accepts such
offer. The Corporation shall have the right to accept euch offer for a period of 90 days following
the later of (a) fhe date of the Non-Transfer Event or purported Transfer which resuits in snch
shares of Excess Stock or (b) the daie the Board of Directors first determines that a Transfer or
Non-Transfer Event resuliing in shares of Excess Stock has occurred, if the Corporation does not
receive a notice of such Transfer or Non-Transfer Event pursuant to Section 5.9.3.

Qection 5.10 Termination of REIT Status. The Board of Direstors may revoke the
Corporation’s election of REIT status as provided in Section 856(g)}2) of the Code if, in its
discretion, the qualification of the Corporation as a REIT is no longer in the best interests of the
Corporation. Notwithstanding any such revocation or other termination of REIT status, the
provisions of this Asticle 5 shall remain in effect wnless amended pusuant to the provisions of
Article 10.

Soction 5.11 Severability. If any provision of this Article or any application of any

such provision is determined to be invalid by any federal or state court having jurisdiction over
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the issues, the validity of the remaining provisions shall not be affected and the application of
such provisions shall be affected only to the extent necessary to comply with the determination
of such court. -

Section 5.12 New York Stock Bxchange Transactions. Nothing in this Article 5 shall

preclude the settlement of any transaction entered into through the facilities of the New York
Stock Exchange, Inc,

ARTICLE 6
: OTHER TRANSFER RESTRICTIONS

Section 6.1  Definitions. For the purposes of this Article 6, the following terms shall
have the following meanings: : .

(a)  "Dispose of" means any Transfer (as defined in Article 5) or pledge of
Shares. The term “Disposition™ ghall have the correlative meaning.

3 (b} “Family Members” of a sharcholder means the shareholder’s spouse,
parents, grandparents, lineal descendants, brothers, sisters, nieces or nephews {(including
any such relationship by adoption).

] {c)  “NFL Entity” meanslany cmployee benefit plan within the meaning of title
: I of the Employee Retirement Income Security Act of 1974, as amended, a majority of
the beneficiaries in interest of which are NFL former or current roster players.

i (d) ‘'Related Bntity” of a sharcholder means:

i )] Any corporation, partnership, limited liability company or other
entity a majority of the equity interests and a majority of the voting securities of which
arg owned directly or indirectly by the shareholder and the shareholder’s Family

i Members;

(3i)  Any trust all the beneficiaries of which consist of (x) the
sharcholder and {y) Family Members or Related Entities of such shareholder; or

: (itiy  Any Individual Retirement Account or self-directed account under
! any employee benefit plan within the meaning of title I of the Employce Retirement

: Income Security Act of 1974, as amended, for the benefit of the shareholder or any

' Family Member of the shareholder.

(&}  “Penmitted Shareholder Transferee” means (i) upon the death of a
shareholder, his or her exaecutors, administrators, testamentary trustees, heirs or devisees,
and (ii) upon a lifetime transfer of Shares made in compliance with all applicable
securities laws, any Family Member or Related Entity of a shareholder, and (iii) a
pledgee that is a bona fide financial instifution.

t
i
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63 «Shares” means shares of Common Stock and any shares issued as a
dividend or other distribution with respect to or in exchange for ot in replacement
thersof.

Section 6.2  Five-Year Holding Period. Any person who becomes the owner of record
of Shares in the Corporation’s Initial Private Offering or who thereafter acquires Shares from the
Company may not Dispose of all or any portion of such shares of Common Stock for a period of
five years after the Jater of (i) the date of purchase of the Shares from the Company and {ii) the
date that the offering hroke escrow (if applicable), except to a Permitted Transferee, unless the
shareholder obtains the prior written consent of the Board of Directors. The Board of Directors
may grant or withhold its consent, in its sole and sbsolute discretion and may condition such
comsent on such further restrictions as it deterrmines, m its sole and absolute discretion. Each
Permitted Sharcholder Transferes in a lifetime transfer other than a pledgee in 2 bona fide pledge
as security for a loan must agree in writing to be bound by this Article 6 as a condition toa
Disposition to such Permitted Shareholder Transferee. Permitted Sharebolder Transferees may
tack their holding period with that of their transferors. Persons acquiring Shares in exchange for
limited partnership uuits in Players Investment Group, L.L.P. may tack their holding period for
their Shares with their holding period for their units.

Section 6.3  Enforcement. In the event that any shareholdet Disposes of any Shares in
violation of any of the provisions of this Article 6, such Disposition shall be null and void and of
no offect whatsoever. In the event that any restriction on transfer in this Article 6 shall be held
invalid, to the extent that such provision is enforceable, the sharehiolder and such shareholder’s
intended transferees shall be bound by the same.

Section 6.4  Exceptions. Pledpees who foreclose on Shares acquired in a bona pledge
as security for a loan and any person acquiring Shares as the result of the death of a shareholder
shall not be bound by the provisions of this Articie 6.

Section 6.5  Termination, The restrictiqns" in this Article 6 shall terminate when the

Corporation files to register its Common Stock under the Securities Exchange Act of 1934,
ARTICLE 7

REGISTERED OFFICE AND AGENT

Section7.1  Name and Address. The stre}t address of the registered office of the
Corporation is 3010 South Third Street, Jacksonville Beach, Florida 32250, and the name of the
initial registered agent of this Corporation at that address is Patterson, Bond & Latshaw, P.A.

ARTICLE &
DIRECTORS

Section 8.1  Number, The number of directors may be increased or diminished from
time to time by the bylaws, but after the Company's Tmitial Private Offering (as defined in Asticle
5) the number of directors shall never be more than nine (9) or less than five (5.
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ARTICLE %
BYLAWS

Section 9.1  Bylaws. The Bylaws may be amended or repealed from time to time by
either the Board of Directors or the shareholders, but the Board of Directors shall not alter,
amend or zepeal any Bylaw adopted by the shareholders if the shareholders specifically provide
that the Bylaw is not subject to amendment or tepeal by the Board of Directors.

ARTICLE 10
INDEMNIFICATION

Section 16.1 Indemnmification. The Board of Directors is hereby specifically authorized
to make provision for indermmification of directors, officers, employess and agents to the fall

extent permitted by law.
ARTICLE 11
AMENDMENT

Section 11.1 Amendment. The Corporation resetves the right to amend or repeal any
provision contained in these Amended and Restated Articles of Incorporation, and any right
conferred upon the shareholders is subject to this reservation,

ARTICLE 12
INCORPORATOR

Section 12.1 Name and Address. The name and street address of the incorporator of
this Corporation are: Michael Lopez, Jr., 6639 Southpoint Parkway, Suite 101, Jacksonville,

Florida 322185,

Fax Audit No.: 102000190487 17
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N WITNESS WHEREOQF, the undersigned President of the Corporation has executed

these Arficles of lncorporetion this 3 dayof _ Sorvemaspa, . 2002.
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Mlﬁ Lop%, Jr., %rpoﬁtor
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ACCEPIANCE BY REGISTERED AGENT

Having beta named to Rccept servics of process for the above-stated corporation, at the
place designated in the above Articles of Incorporation, I hereby RAgIes 10 act in this capacity, and
I finther agres to eomply with the isi i

PATTERSON, BOND & LATSHAW, P.A,

Authorized Signatory

Date: Splmbie B _ 2002
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