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Pursuant to the provisions of Section 607,1006 of the Florida Business Corporation Act,
MSKP SOUTHWEST FLORIDA INVESTMENT PARTNERS, INC.,, a Floride corporation
(the “Corporation™), adopts the following Articles of Amendment to its Articles of Ineorporation:

FIRST. The date of filing of the Asticles of Incorporation was June 30, 2005 (Document
No. PO5000093749). - '

SECOND. The following Amendment to the Articles of Incorporation was adopted by
the Corporation:

A, Article I of the Articles of Incorparation of the Corporation is hereby amended as
follows:

ARTICLE 1
NAME

The name of the Corporation is KE REIT, Inc,

B. Axticle I of the Articles of Incorporation of the Corporation is hereby amended as
follows: : :

ARTICLE Il
- GENERAL

2,1 Principal Office and Mailing Address
The principal office and mailing address of the Corporation is:

c/o Kitson & Partners, LLC
4500 PGA Boulevard, Suite 400
Palm Beach QGardens, Florida 33418

22  Purposes

The purposes for which the Company is formed are to engage in any lawful act or
activity for which corporations may be organized under the general laws of the State of
Florida as now or hersafter in force.

2.3 Board of Dircctors
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The business and effairs of the Corporation shall at all times be managed under
the direction of the board of directors (the “Board™).

2.4  Intention to be Treated as a Real Estate Investment Trust

The Corporation intends to elect to be treated as & “real estats investment trust” (2
“REIT™ under the Internal Revenue Code of 1986, as amended (the “'Code”). If the
Corporation elects to qualify as a REIT, the Board shall use its rsasonable best efforts to
take such actions as are necessary ot appropriate to preserve the status of the Corporation
as a REIT. However, if the Board determines that it is no longer in the best interests of
the Corporation to continue to qualify as a REIT, the Board may revoke or otherwise
terminate the Corporation’s R.EIT olection pursuant to Section 856(g) of the Code,

C Article TII of the Articles of Incorporation of the Corporation is hercby amended
as follows: :

ARTICLE II
CAPITAL STOCK.,

i Common Stock

The number of shares of common stock that the Corporation is authorized to issue
is Ten Thousand (10,000) shares, $.001 par value per share. Each issued and outstanding
share of common stock shall be entitied to one vote on each matter submitted to a vote at
& meeting of the shareholders.

32 12.5% Seties A Cumulative Redeemable Non-Voting Preferred Stock
(a)  Designation and Number

A class of preferred stock, designated the “12.9% Series A Cumulative
Redeemable Non-Voting Preferred Stock” (the “Serios A Preferred Stock™, is hereby -
cstablished, The number of Series A Preferred Stock shall be 140, The Series A
Preferred Stock shall not be certificated. '

()  Rank

The Serles A Preferred Stock shall, with respect to distribution and redemption
rights and rights upon liquidation, dissolution or winding up of the Corporation, rank
senlor to all other stock and equity securitics issued by the Corporation (collectively, the
“Junior Seourities”). The terms “stock” and “equity securities” shall not include
convertible debt securities unless and until such gecurities are converted into cqulty
securities of the Corporation.

() Dividends

(i)  Hach holder of the then outstanding Series A Preferred
Stock shall be entitled to receive, when and as authorized by the Board, out of funds

2
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legally aveilable for the payment of distributions, cumulative preferential eash dividends
at the rate of 12.5% per annum of the total of $1,000.00 per share plus all accumulated
and unpaid dividends thereon. Such dividends shall accrue on a daily basis acd be
cumulative from the first date on which any Series A Preferred Stock is issued, such issue
date to be contemporaneous with the receipt by the Corporation of subscription funds for

the Serles A Preferred Stock (the “Qriginal Tssne Date™), and shall be peyable semi-
" annually in arrears on or befors June 30 and December 31 of cach year (each a

“Dividend Payment Date™); provided, however, that if any Dividend Payment Date is not
B busincss day, then the dividend which would otherwise have been payable on such
Dividend Payment Date may be paid on the preceding business day or the following
business day with the satne force and effect as if paid on such Dividend Payment Date.
Any dividend payable on the Series A Preferred Stock for any partial dividend period will

. be computed on the basis of & 360-day yesr consisting of twelve 30-day months. A

“dividend period” shall mean, with respect to the first “dividend period,” the period from

* and including the Originel lssue Date to and including the first Dividend Payment Date,

and with respect to each subsequent “dividend period,” the perlod from but excluding a
Dividend Payment Date ta and including the next succeeding Dividend Payment Date or
other date as of which accrued dividends are to be calculated, Dividends will be payable
to holders of record of the Series A Preferred Stock as they appear in the records of the
Corporation at the close of business on the applicable record date, which shall be the
fifteenth day of the calendar month in which the applicable Dividend Payment Date falls
or on such other date designated by the Board for the payment of dividends that is not
mors than 30 nor less than 10 days prior to such Dividend Payment Date (cach, &
“Dividend Record Date™).

(i)  No dividends on Series A Preferred Stock shall be declared
by the Cnrporanon or paid or set apart for payment by ths Corporation at such time as the
terms and provisions of any written agreement between the Corporation and any party
that is not an affiliate of the Corporation, including any agreement relating to its
indabtedness, prohibit such declaration, payment or setting apart for payment or provide
that such declaration, payment or setting apart for payment would constitute a breach
thereof or a default thereunder, or if such declaration or payment shall be restricted or
proh1b1ted by Jaw.

(iif) Notmthstandtng the foregoing, dividends on the Seties A
Prcferred Stock shall acerue whether or not the Corporation has earnings, whether or not
there are funds legally available for the payment of such dividends and whether or not
such dividends are authorized or declared. Furthermore, dividends will be declared and
paid when due in all events to the fullest extent permitted by law and, if revaluation of the
Corporation or its assets would permit psyment of dividends which would otherwise be
prohibited, then such revaluation shall be done. Accrued but unpaid dividends on the

Series'A Preferred Stock will accumulate as of the Dividend Payment Date on which they
first become payable,

{v)  Unless full cumulative dividends on all outstanding Series
A Proferred Stock have been or contemperansously arc declared and paid or declared and
a sum sufficient for the payment thereof is set apart for payment for all past dividend

3
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periods, no distributions (othor than in Junior Securities) shall be declered or paid or set
aside for payment nor shall any other distribution be declared or mads upon any Junior
Securities, nor shall any Junior Securities be redeemed, purchased or otherwise gcquired
for any consideration {or any moneys be paid to or made available for a smking fund for
the redemption of any Junior Securities) by the Corporation (except by conversien into or
exchange for other Junior Securities).

- (v) When dividends are not pald in full (or 2 sum sufficient for
such full payment is not set apart) on the Seriea A Preferred Stock, all dividends declared
upon the Series A Preferred Stock shall be declared and paid pro rata based on the
number of Series A Preferred Stock then outstanding,

(vi) Any dividend payment made on the Series A Preferred
Stock shall first be credited against the earliest accrued but unpaid dividend due with
respect to such shares which remains payable, Holders of the Series A Preferred Stock

P.005/015

shall' not be entitled to any dividend, whether payable in cash, property or shares, in .

exocess of full cumulative dividends on the Series A Preferred Stock as described sbove.
(@)  Liquidatiori Preference

() Subject to Section 3.2(d)(vi), upon any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation (each
a "Liquidation "), the holders of Seties A Preferred Stock then outstanding are
entitied to be paid, out of the assets of the Corporation legally available for distribution or
dividend to its shareholders, a liquidation prefersnce equal to the sum of the following
{collectively, the “Liquidation Preferenca™): (i) $1,000.00 por share, (ii) all accrued and
unpaid dividends thereon through and including the date of payment, and (iii) if the
Liquidation Event occurs before the Redemptibn Premium (as defined below) right
oxpires, the per share Redemption Premium in effect on the date of payment of the
Liquidation Preference before any distribution of assets is made to holders of any Junior
Securities. :

n If upon any Liquidation Event tho aveailable asscts of the
Corporation are insufficient to pay the full amount of the Liquidation Preference on all
outstanding Scrics A Preferred Stock the holders of Junior Securities shall contribute
back to the Corporation any’ distributions or other payments received from the
Corporation in connection with a Liquidation Event to the extent necessary enable the
Cotporation to pay all sums payable hereunder to the holdets of the Series A Preferred
Stock, If, notwithstanding the.funds received from the holders of Junior Securities
pursuant to the previous sentence, tho available assets of the Corporation are still
insufficient to pay the full amount payable hersunder with respect to all outstanding
Series A Preferred Stock, then the holders of the Series A Preferred Stock sheil share
ratably in any dividend of assets in proportion to the full Liquidation Praference to which
they would otherwise be respectively entitled,

H11000291728 3
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(iii) ARer payment of the full amount of the Liquidation
Preference to which they are entitled, the holders of Series A Preferred Stock will have
no right ot claim to any of the remaining assets of the Corporation.

(iv)  Upon the Corporation's proviston of written notice as to the
effective date of any Liquidation Event, accompanied by & check in the amount of the full
Liquidation Preference to which each record holder of the Serles A Preferred Stock is
entitled, the Series A Preferred Stock shall no longer be deemed outstanding stock of the
Corporation and all rights of the holders of such shares will terminate, Such notice shall

' be given by first class mail, postage pre-paid, to each record holder of the Series A
- Preferred Stock at the rospective mailing addresses of such holders as. the same shall

appear in the records of the Corporation.

(v)  The consolidation or merger of ths Corporation with or into
any other business enterprise or of any other business onterprise with or into the
Corporation, or the sale, lease or conveyence of all or substantially all of the assets or
business of the Corporation, shall not be deemed to constitute a Liquidation Event;
provided, however, that any such transaction which results in an amondment, restatement
or replacement of the Articles of Incorporation that has a material adverse effect on the
rights and preferences of the Serles A Preferred Stock, or that increases the number of
authorized or issued Series A Preferred Stock, shiall be deemed a Liquidation Event for
purposes of determining whether the Liquidation Preference is payable unless the right to
receive payment is waived by holders of a majority of the outstanding Series A Preferred
Stock voting as a separate class (excluding any interests that were not issued in a private

" placement of the Series A Preferred Stock conducted by H&L Equitics, LLC).

(vi) The Board, in its sole discretion, may clect not to pay the

" holders of Series A Preferred” Stock the sums due pursuant to Section 3.2(d¥iD)

immediately upon a Liquidation Event but instead choose to first distribute such amounts
a8 may be dus to the holders of the Junior Securities hereunder, If the Board elects to
excrcise this option pursuant to this section, the Board shatl first establish a reserve in an
amount equal to 200% of all amounts owed hereunder to the holders of the Series A
Preferred  Stock. In the event that the sum held in the reserve is insufficient to pay all

. amounts owed to the holders of the Series A Preferred Stock hersunder, tho holders of

Junior Securities shail contribute back to the Corporation any distributions or other
payments received from the Corporation In connection with & Liquidation Event to the
extent necossary to enable the Corporation to pay all sums payable to the holders of the
Series A Preferred Stock hereunder, In addition, in the event that the Corporation elects
to cstablish a reserve for payment of the Liquidation Preference, the Serles A Preferred
Stock shall remain outstanding until the holders thereof are paid the full Liquidation
Preference, which payment shall be meade no later than immediately prior to the

. Corporation making its final liquidating distribution on the Junior Securities. In the event

that the Redemption Premivm (defined below) In effect on the payment date i less than
the Redsmption Premium on the date that the Liquidation Preference was set apart for

payment, the Corporation may make a corresponding reduction to the funds set apart for
payment of the Liguidation Preference.

KAB 206430164
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(3] Redemption.

§)] Right of Optional Redemption. The Cerporation, at its
option, may redecm some or all of the Serles A Proferred Stock at any time or ffom time

“to time, for cash at a redemption price (the “Series A Redemption Price™) equal to

$1,000,00 per shate of Series A Preferred Stock plus all accrued and unpaid diwdends
thereon to and including the date fixed for redemption (except as provided in Seetion
3.2{e)(ii} below), plus a redemption premium per share (each, a “Redemption Premium™)
calculated as follows based on the date fixed for redemption:

(1) until Dcccmbqr 31,2013, 3100, and
(2) thereafter, no Redemption Premium,

If less than all of the outstanding Series A Preferred Stock ars to be redeemed, the Series
A Preferred Stock to be redeemed may be selected pro rata by any equitable method
determined by the Corporation prov:ded that such method does not result in the creation
of fractional interests.

(n) Limitations on Redemption, Unless full cumulative
dividends on all Series A Preferred Stock shall have been, or contemporaneously ere,

. declared and paid or declared and a sum sufficient for the payment thereof set apart for

payment for all past dividend periods, no Series A Preferred Stock shall be redeemed or
otherwise acquired, directly or indirectly, by the Corporation unless all outstanding Series
A Preferred Stock are simultaneously redeemed or rcquired, and the Corporation shall
not pucchase or otherwise acquire, directly or indirectly, any Junior Securities of the
Corporation (except by exchange for other Junior Securities); provided, however, that the
foregoing shall not prevent the purchase by the Corporation of interests transferred to an
Excess Share Trust pursuant to Article VII in order to ensure that the Corporation
remains qualified as a real estate investment trust for federal income tax purposes or the
purchase or acquisition of Series A Preferred Stock pursuant to a purchase-or exchange
offer made on the same terms to hcldera of all outstanding Series A Preferred Stock.

(i) R.ights to Dividends on Shares Called for Redemption.
Immediawly ptior to or upon any redemption of Serles A Preferred Stock, the

Corporation shall pay, in cash Bny sccumulated and unpaid dividends to and including
the redemptmn date.

(v)  Procedures for Rede'mption'.

(A)  Upon the Corporation's provxsmn of written notice
as to the effective date of the redemption, accompenicd by a check in the amount of the
full Series A Redemption Price through such effective date to which each record holder
of Serias A Preferred Stock is entitled, the Series A Preferred Stock shall be redeemed
and shail no longer be deemed outstanding shares of the Corporation and all rights of the
holders of such Series A Preferred Stock shall terminate. Such notice shall be given by
firstclags mail, postage pre-paid, to each record helder of Series A Preferred Stock at the
respective mailing addresses of such holders as the same shall appear in the records of the

6
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Corporation. No failure to give such notice or any defect therein ot in the maiting thereof
shall affect the validity of the proceedings for the redemption of any Series A Preferred
Stock except as to the holder to whom notice was defective or not given.

(B) ' Ineddition to any information required by law, such
notice shall state: (1) the redemption date; (2) the Series A Redemption Price; (3) the
number of Series A Praferred Stock to be redeemed; and (4) that dividends on the shares
to be redeomed will cease to accrue on such redomption date. If less than all of the Serics
A Prefarred Stock held by any holder are to bo redeemed, the notice mailed to such

holder shall also specify the number of Series A Preferred Stock held by such holder to
be redeemed.

(C) If notice of redemption of any Series A Preferred
Stock has been given and if the funds necessary for such redemption have been set aside
by the Corporation for the benefit of the holders of any Series A Preferred Stock so called
for redemption, then, from and after the redemption date, dividends will cease to accrue
on such Series A Prefericd Stock, such Series A Proferred Stock shall no longer be
deemied outstanding and all rights of the holders of such shares will terminate, except the
right to receive the Series A Redemption Price. Since the Series A Preferred Stock are
uneertificated, such shares shall be redeemed in accordance with the notice and no further
action on the part of the holders of such shates shatl be required.

(D) The deposit of funds with a bank or trust

corporation for the purposc of redeeming Beries A Preferred Stock shall be Irrevocable
except that:

(1) the Corporation, shall be entitled to reccive
from such bank or trust corporation the interest or other earnings, if any, carned on any
money 86 deposited in trust, and the holders of eny shares redeemed shall have no claim
to such interest or other earnings; and

{2)  any balence of monies 50 deposited by the
Corporation and unclaimed by tha holders of the Series A Preferred Stock entitled thereto
at the expiration of two years from the applicable redemption dates shall be repeid,
together with any interest or other camings thereon, to the Corporation, and after any
such repayment, the holders of the shares entitled to the funds so repeid to the
Cotporation shall look only to the Corporation for payment of the Series A Redemption

. Price without interest or other eamnings.

(v)  Status of Redeemed Shares, Any Series A Preferred Stock
that shall at any time have been redeemed or atherwise acquired by the Corporation shall,
after such redemption or acquisition, have the status of anthorized but unissued preferred

stock, whmh may be issued by the Corpnranon from time to time at the dlscmnon of the
Board, :

. Voting Rights. Except as provided hefein, the holders of the Series
A Preferred Stock shall not be entitled to vote on any matter submitted to the

K&R 208435164

H11000291728 3

P.D0O8/015




1271372011 14:02 (FAX} P.008/015

H11000291728 3

shareholders of the Corporation for a vote. Notwithstanding the foregoing, the censent of
the holders of a majority of the outstanding Seriss A Preferred Stock {excluding any
interests that were not lssued in a private placement of the Series A Preferred Stock
conducted by H&L Equities, LLC), voting as & separate class, shall be required for (i) the

" authorization or issuance of any stock or equity security of the Corporation with any
rights that are senior to or have parity with the Series A Preferrcd Stock, (ii) any
amendment to these Articles of Incorporation that has a material adverse effect on the
rights and preferences of the Series A Preferred Stock o that jncreases the number of
authorized or issued Series A Preferred Stock, or (iif) eny reclassification of the Series A
Preferred Stock.

(g) Conversion. The Series A Preferred Stock are not convertible into
or exchangeable for any other property or securities of the Corporation.

(h)  Capital Cohtnbnhons The Seriss A Preferred Stock holders shall
not be required to make any capital contributions to the Corporation other than their
mitia! capital contribution made in exchange for the Series A Preferred Stock.

D. Article VII of the Articles of Incorporation of the Corporation is hereby added as
follows: .

ARTICLE VIl
- EXCESS SHARES
7.1  Dsfinitions. For purposes of this Article VII, the following terms shail
have the following meanings:

“Benefieial Ownership” means ownership of stock by a person who would be treated as
an owner of such stock either directly, indirectly or constructively through the application of
Code §544, ns modified by Code §856(h)(1)(B). The terms “Beneficial Owner,” “Beneficially
QOwns,” "Beneficially Own" and "Beneﬁaial]y Owned” shall have correlative meanings.

“Chariiable Beneficiary” means an organization or organizations described in Code

~ §8170(b)(1)(A) and 170(c) and identified by the Board es the beneficiary or beneficiaries of the

Excess Shares Trust.
“Bxcess Sharcg” has the meaning given to it in Section 7.3(a).

“Excess Shares Trust™ means the trust created pursuant to Section 7.13.

“Excess Shares Trustee” means & person, who shall be unaffiliated with the Corporation,

any Purported Beneficial Transferee and eny Purported Record Transferee, identified by the
Board as the trustee of the Excess Shares Trust:

"Excess Sharg Price” has the meaning set forth in Section 7.186.

.. “Ownership Limif” initiélly means 9.8% in number or value of the outstanding stock,
and, after any adjustment as set forth in Section 7.9, means such greater percentage of the

8
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outstanding stock as so adjusted. The number and value of the outstanding stock of the
Corpotation shall be determined by the Board in good faith, whu:h determination shall be
conclusive for all purposes hereof,

“Prohibited Qwner Event” has the meaning set forth in Section 7.3(c).

“Bumgn:d_ﬂqngﬁml_’rmnm" means, with respect to any purported Transfer that
would result in Excess Shares, the beneficial holder of the stock if such Transfer had been valid
under Section 7.2.

“Purported Record Trengferee means, with respect to any purported Transfer that wauld
result in Excess Shares, the recotd holder of the stock if such Transfor had been valid under
Section 7.2

"M&mpﬁm.l’ﬁ.%" has the meaning provided in Section 7.17.

“Restriction Terminaion Date” means the first day on which the Corporation determines
that it is no longer in the best interests of the Corporation to attempt to, or continue to, qualify as
REIT.

“Transfer” means sny issuance, sale, transfer, gifl, asmgnment, devise, or othor
disposition, as well as any other event that causes any Person to acquire Beneficial Ownership of
stock, or any agreement to take any such #ctions or cause any such events, including (i) the
granting or exercise of any option (or any disposition of any option), (ii) any disposition of any
securities or rights convertible into or exchangeable for stock or any interest therein or any
exercise of such conversion or exchenge right, and (iii) Transfers of interests in other entities that
result in changes in Beneficial Ownership of stock, in each case whether voluntary or
involuntary, whether owned of record, and whether by opcmtlon of law or otherwise. The terms
“Transfemng" and “Tranaferred” shnll havu correlative meanings.

© 7.2 Qy_mgr@ig Limitation.

() Exceptas pruvided in Eggtion 7.1}, until the Restriction Termination Date,
no person shall Beneficially Ownt stock in excess of the Ownership Limit.

(b)  Except as provided in Section 7.11, until the Restriction Termination Date,
any.Transfer that, if effective, would result in eny person Beneficially Owning stock in excess of
the Ownership Limit shall be void ab initio as to the Transfer of the stock that would otherwise

" be Beneficially Owned by such person in excess of the Ownership Limit, and the intended
transferee shall acquire no rights in such stock.

(¢)  Unti] the Restriction Termination Date, any Transfer that, if cffective,
would result in the Corporation (i) being “closely held” within the meaning of Code §856(h) or
(i) otherwise failing to quality as a REIT shall be void ab inltio as to the Transfer of the stock
that would cause such result, and the mtendcd transferee shall acquire no rights in such stock:

13 Excess Shares, -
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(8)  If, notwithstanding the other provisions contained in this Article VII, at
any time, until the Restriction Termination Date, there is a purported Transfer or other change in
the capnal structure of the Corporation such that any person would Be.neﬁcmlly Own stock in
excess of the Ownersh:p Limit, then, except as otherwise provided in Section 7.9, the stock
Beneficially Owned in excess of the Ownership Limit shall consntutn “Excess Shares” and shall
be treated as provided in this Artiole VII, Such designation and treatment shall be effective as of
the close of business on the business day prior to the date of the purported Transfer or change in
capital structure.

(®  If, notwithstanding the other provisions contained in this Agticle VII, at
any time, untl{ the Restriction Termination Date, there ig a purported Transfer or other change in
the capital structure of the Corporation (as a result of a direct ot indirect Transfer or othcnmsc)
that, if effective, would cause the Corporation to (i) become “closely held” within the meaning of
Code §856¢h) or (ii) otherwise fail to qualify as & REIT, the stock thet are the subject of such
Transfer or other event that would cause the Corporation to fail such requirement shall constitute
“Excess Shares” and shall be treated as provided in this Article VII, Such designation and
treatment shall be effective as of the close of business on the business day prior to the date of the
purported Transfer or change in cap]tal structure.

- (c) If, at any time prior to the Resmctlon Termination Date, notwithstanding
the other provisions contained in this Article VII, there is an event (s “Prohibited Qwner Event”)
that would result in the disqualification of the Corporation as a REIT by virtue of Beneficial
Ownership of stock, then stock that result in such disqualification shall be automatically
exchanged for an equal number of Excess Shares to the extent necessary to avoid such
disqualification, Such exchange shall be effective as of the close of business on the Business
Day prior to the date of the Prohibited Owner Event. In determining which stock are exchanged,
stock owned directly or indirectly by any person who caused the Prohibited Owner BEvent to
occur shall be exchanged before any stock not ao held are exchanged. If similarly situated
persons exist, such exchange shall be pro rata emong such persons in accordance with the

- number of stock to be exchanged held by such parsons. If the Corporstion is still so disqualified .
a3 a REIT, stock owned directly or indirectly by persons who did not cause the Prohibited Owner
Event to occur shall be chosen by random lot and cxchanged for Excess Shares until the
Corporation is no longer so disqualified as a2 REIT. _ .

14 Prevention of Trapsfer. If the Board or its designee shall at any time
determine in good faith that a Transfer has taken place in violation of Section 7.2 or that a person
intends to acquire or bas attempted to mcquirs beneficial ownership (determined without
referenes to any rulss of attribution) or Bensficlal Ownership of any 'stock in violation of Section
7.2, the Board or its designee shall take such action a8 it deems advisable to refuse to give effect
to or to prevent such Transfer, including refusing to give effect to such Transfer on the books of
the Corporation ot instimting proceedings to enjoin such Transfer; provided that, subject to the
provisions of Section 7,11, any Transfers or attempted Transfers in violation of paragraph (b) or
(c) of Section 7.2 shall eutomatically result in the designation nm:l treatment described {n Section
13, imspcctwe of any action (or non-action) by the Board.

7.5  Notice to Corporation. Any person who acquires or atternpts to acquire
stock in violation of Section 7.2, or any person who is 2 transferee such that Excess Shares result

10
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under Section 7.3, shall immediately give writlen notice or, in the event of & proposcd of
atternpted Transfer, shall give at least fifteen (15) days prior written notico to the Corporation of
such event and shall provide to the Corporation such other information as the Corporation may
request in order to determine the effect, if any, of such Transfer or attempted Transfor on the
status of the Corporation as a REIT.

7.6  Informetion to Cotporation, Until the Restriction Termination Date:

()  Each Beneficial Owner shall provide to the Corporation such additional
information es the Corporation may reasonably request to determine the effect, if any, of such
Beneficial Ownership on the statug of the Corporation as a REIT.

(b)  Each person who is a Beneficial Owner of stock and ¢ach person who is
holding stock for a Beneficial Owner shall provide to the Corporation in writing such
information with respect to direct, indirect and constructive ownership of stock as the Board
deems reasonably necessary to comply with the provisions of the Code applicable to a REIT, to
determine the status of the Corporation as a REIT, to comply with the requirements of any taxing
authority or governrmental agency or to determine emy such compliance,

. 7.7  Other Action by Board, Nothmg contained in this mcle yn shall limit
the authority of the Board to take such other action as it deems necessary or advisable to protect
the Corporation by preserving the Corporation’s status as 2 REIT.

7.8  Ambiguities, In the case of an ambiguity in the application of any of the
provisions of this Article VI, including any definition contained in Section 7.1, the Board shall
have the power to interpret and determine the application of the provisions of this Artiele VII
with respect to any situation based on the facts known to the Board.

7.9  Incremsc or Decrease in Ownership Limit. Subject to the limitations
provided in Section 7,10, ths Board may from time to time increase ot decrease the Ownership
Limit; provided that any decrease may only be made prospectively as to subsequent holders
(other than a decrease as a result of a retroactive change in existing law that would require a
decrease to retain the status of the Corpora’u on as a REIT, in which case such decrease shall be
effective immediately).

7.10  Limitattons on Changes in Qunership Limi,

(8  The Ownership Limit may not be increased if, after giving effect to such
increase, five Beneficial Owners of stock who are individuels (as determined by reference (o
Code §542(e)(2)) could Bcneﬁcmlly Own, in the aggregate, more than 49,9% in number or value
of the outstanding stock.

. (b)  Prior to the modification of the Ownership Limit pursuant to Sgctlon 7.9,
the Board may require such opmluns of counsel, affidavits, undertakings or agreements as it may

deem necessary or advisable in order to determme or ensure the status of the Cozporetion as a
REIT.
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7.11  Waivers by Board. The Board, upon receipt of a ruling from the Internal
Revenue Service or an opinion of counsel or other evidence satisfactory to the Beard and upon
such other conditions as the Board may direct, may waive (prospectively or retroactively) the
Ovnership Limit with respect to any person.

7.12  Trust for Excess Shares. Upon any purported Transfer that resulls in
Excess Shares pursuant to Seetlon 7.3, such Bxcess Shares shall be deemed to have been
transferred to the Excess Shares Trustee, as trustes of the Excess Shares Trust for the exclusive
benefit of the Charitable Beneficiary., PExcess Shares so held in trust shall be issued and
outstanding stock of the Corporation. The Purported Beneficial Transferee shall have no rights
in such Excess Shares except as provided in Section 7.15,

7.13  Distributions _on -Excess Shares. Any distributions (whether current
distributions or distributions upon liquidation, dissolution or winding-up or otherwise) on Excess
Shares shall be paid to the Excess Shares Trust for the benefit of the Charitable Beneficiary.
Upon liquidation, dissolution or winding-up, the Purported Record Transferee shall receive the
lesser of (a) the amount of any distribution made upon lquidation, dissolution or winding-up or
(b) the price pald by the Purported Record Transferee for the stock, or if the Purported Record
Transferee did not give value for the stock, the Excess Share Price of the stock on the day of the
event causmg the stock to be held in trust. Any such distribution paid to the Purported Record
Transferee in excess of the amount provided in the preceding sentence prior to the discovery by
the Corporation that the stock with respect to which the distribution was made has becn
exchanged for Excess Shares shall be repaid by the Pusrported Record Transferee to the Excess
Shares Trust for the benefit of the Charitable Beneficiary.

7.14  Vofing of Excess Shareg. The Excess Shares Trustee shall be entitled to
vote the Excess Shares for the benefit of the Charitable Beneficiary on any matter. Subject to
Delaware law, any vote taken by & Purported Record Transferse prior to the discovery by the
Corporation that the Excess Shares wers held in trust shall be rescinded ab initlo. The owner of
the Bxcess Shares shall be deemed to have given an irrevocable proxy to the Excess Shares
Trustee to vote the Excess Shares for the benefit of the Chnntab!e Beneﬁclary

7.15 Non-Tranaferabll!g of Excess Shgma.

(a)  Excess Shares shall be transferable only as provided in this Sectiop 7.13.
At the direction of the Corporation, the Excess Shares Trustee shall transfer the stock held in the
Excess Shares Trust to a person whose ownership of the stock will hot violate the Ownership
Lirnit and for whom such transfer would not be wholly or partially void pursuant fo Section 7.2.
Such transfer shall be made within sixty (60) calendar days after the latest of (x) the date of the
Transfer that resulted in such Excess Shares and (v} the date the Board determines in good faith
that & Transfer resulting in Excess Shares has occumred if the Corporation does not receive a
notlce of such Transfer pursuant to Section 7.5. If such a transfer is made, the interest of the
Charitable Beneficiary shall terminate, and proceeds of the sale shall be payable to the Purported
Record Transferee and to the Charitable Beneficiary. The Purported Record Transferee shall
receive the lesser of (i) the price paid by the Purported Record Transferee for the stock {or, if the
Purported Record Transferee did not give valus for the stock, the Excess Share Price of the stock
on the day of-the event causing the stockto.be held in trust) and (i) the price received by the
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Excess Shares Trusf. from the. sale or other dlSpDS]thﬂ of the stock. .Any proeeeds in excess of
the amount payable to the - Purporced Record: T‘ransferec shall be paid‘to’ the Charitable
Benefi iciary.. Prior to any transfer of zhy: Exeess Sharcs by the Excess Shares Trustee, the

understood that the - Purportcd Recurd Transferee mny enforce the prows:ons of tlus Ss_c_n_on_'?._l_
against the Chm'ltabla Beneﬁc:ary T L ..

It any of - the foregomg resmcuons on’ transfer of Exeess Sh!ues i8
determined- to be void, invalid or. unsnforceable by . any- colrt of - competent ]unsdwtlon the
Purported Record Transferee may.be: deemed, at the: -option “of the Corporanon. to'have acted as

an agent of the Corporation in acqumng such Excess Shares and te hold such Excess Shares on
behalf of the Corporatlon 1- o

: 716 Call b' C Fxiodis Shnte: Exbess.Shares shall be deemed to
have been nffered for’ saleto the Corporanon, ot its* deaignee at & price:per, Limited: Partner
interest equal to-the Iesser of (a)-the price per: Limited: Partier- mterest in the transactmn ‘that
ereated such Excess Shares (or, i in the case of a: devxse, gxﬁ or other transacnon in whn:h no-vatue
was given for such Excess Shares, 8 price per. Limited Partner interest. equal to the net asset valuc
of the Corpoiatich at the tinie of siiéh.devise, gift or other transaction a5 détermined by the Board

* in its sole:discrétion, dlv:ded by .the total, number ‘o outstanding stoek at'such:time) and (b) &
price per Limited Partner interest’ ‘equal 19, the net asset vilie of the" Corporadon onthe: date the
Corporation, or its designes; accepts such oﬂ‘er s’ dstennmed by the Board in-its sole d:seretlon.
divided by the total number of outstandmg ‘stock at sueh time (the’ ‘WExcess Share Engg Y. The
Corporation- ghall have the right to accept such offer fora period; of ninety (90) celendar days
after the later of (x) ths date of the- Transfer that resulted In;such Excess Shares and (y) if the
Corporation does not receive a. notice. of sitch: T:ansfer pursuant to .Section 7.5, the date the
Boaid determines in goad faith that a, Transfer. resulting in Excess; Shares.has decurred, Butinno. .
event later than a permltted Transfer pursuant to-and:in’ complla.nce with the terms ‘of Section -
7.15. Unless the Board determines that- 1t is in the: mterest of the, Corpomuon to make earlier
payments of gll of the ariount determined-as the. Redemption Price per;share.iri- accordance with
the preceding: santcnce, the Redemption Price. -may-be’ payable at the option of the Bodrd at any
time up to but-not later than ond year:after the date'the Corporatmn nceepta ike offer to:purchase
the Excess Shares. Tn no event shall the Corporahon have an, obhgatlon to pay mtcrest to the
Purported Record Transferce o .

THIRD. Bxcept as hereby amended the Am=les of Incorporatlon of the Corporation’
shall remain unchanged. : . o

FOURTH. In accordance with Section 607.0123(g) of I:he Florlda Eusmess Corporation
Act, this Amendment shall be effeeuve as of December _é_, 2011

. FIFTH, The foregomg Amendmcnt to the. At’tic.les of Ineorpuration of the Corporation
was proposed and ungriimously approvéd by the Corpomtions Directors and Shereholders by
Written Consent effective as of December {' 12011, pursuant to Sections 607.0704 and
607.0821 of the Florida Buginess Cnrporatmn Act.
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~IN WITNESS WH:EREO the undersigned Pmsldant of'the Corpnranon has. executed
these Articles of Amendment this n&ay of Deccmber, 2011 o O .

WEST- FLORIDA lNVBS’I‘MENT
PARTNERS; INC., & Planda Corporatlon

t‘\'za n

© Nams: Sud » '
) Titlﬂ. L\\‘ tgﬂw-\'we. Dmus.r-
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