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 Sunshine State Corporate Compliance Company
‘ 3458 Lokeshore Drive Tallabassee, Florita 32312

(850) 656-4724
DATE 9/25/2020

HWALK IN*™

ENTITY NAME BBX CAPITAL FLORIDA LLC INTO BBX CAPITAL, INC.

DOCUMENT NUMBER

MPLEASE FILE THE ATTACHED AND RETURN ™

Flan Ugﬂf
XXXXXXXX Certified C’cpg/

Certifeate of Statas

VPLEASE OBTAN THE FOLLOWING FOR THE ABOVE EXNTTTY™*

Certifred Copy of Ante & Amendments

Certifiod Copy of Arte & Anendwents Complete Fith (Trotuding Arnaal Boports)
Certifieate of Status

Certificate of Statas Keftecting.

“APOSTILE / HOTARHAL CERTIFICATION ™

COUNTRY OF DESTIRATION
NUMBER OF CERTIFICATES FEQUESTED

TOTAL OWED §113.75 ACCOUNT # 120160000072 4 . Dw

FPloase cal? [ina at the above namber faﬁ any 1SSUES 0r CONCEr«S, 72415 foa 50 much!




FLORIDA DEPARTMENT OF STATE
Division of Corporations

September 28, 2020

SUNSHINE STATE

SUBJECT: BBX CAPITAL, INC.
Ref. Number: W20000111014

CORRECTED
Please Allow For
Same File Date

We have received your document for BBX CAPITAL, INC. and your check(s)
totaling $. However, the enclosed document has not been filed and is being
returned for the following correction(s):

The name designated in your document is unavailable since it is the same as, or
it is not distinguishable from the name of an existing entity.

Please select a new name and make the correction in all appropriate places. One
or more major words may be added to make the name distinguishable from the

one presently on file.

Please return your document, along with a copy of this letter, within 60 days or

your filing will be considered abandoned.

If you have any questions concerning the filing of your document, please call

(850) 245-6052.

Neysa Culligan
Regulatory Specialist I

Letter Number: 420A00018587

www.sunbiz.org
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ARTICLES OF CONVERSION

FOR TENTITANY CF STATE
BBX CAPITAL FLORIDA LLC LA HASUEE, FL
(“Other Business Entity”)
INTO

BBX CAPITAL, INC.
(Florida Profit Corporation)

These Articles of Conversion and the attached Articles of Incorporation are submitted to
convert the following “Other Business Entity” into a Florida Profit Corperation in accordance
with §607.1115, 607.0202 and 605.1045, Florida Statutes.

1. The name of the “Other Business Entity” immediately prior to the filing of these Articles
of Conversion is BBX Capital Florida LLC.

2. The "Other Business Entity” is a limited liability company, first organized under the laws
of the State of Florida on July 26, 2016.

3. The name of the Florida Profit Corporation as set forth in the attached Articles of
Incorporation is BBX Capital, Inc.

4. This conversion was approved in accordance with §605.1041-605.1046, Florida Statutes.

5. This conversion shall be effective on September 29, 2020.
Signed this 25" day of September, 2020.

BBX CAPITAL, INC,,
a Florida Profit Corporation

By: m —

Name: Brett Sheppard
Title: Chief Financial Officer

BBX CAPITAL FLORIDA LLC

By: —
MName: Brett Sheppard
Title: Vice President

H8492440 v5



Articles of Incorporation



ARTICLES OF INCORPORATION  SECTITR2:0 0 55 srare
OF BLLAERIE
BBX CAPITAL, INC.

The Articles of Incorporation of BBN Capital. inc.. a Florida corporation (the "Corporation™), are as follows:

ARTICLE T
NAME AND ADDRESS

The name of the Corporation is BBX Capisal, Inc. The address of the principal office and the mailing address
of the Corporation is 40t East Las Olas Boukevard, Suite 800. Fort Lauderdale. Florida 33301,

ARTICLE !

The purpose for which the Corporation is organized is the transaction of any and all lawful business for which
a carporation may be incorporated under the Florida Business Corporation Act. as the same may from time to time
be amended.

ARTICLE NI
TERM OF EXISTENCE

The Corporation shall have perpetual existence unless sooner dissolved in accordance with the taws of the
Siate of Florida.

ARTICLE TV
AUTHORIZED CAPITAL STOCK

The Corparation is authorized to have outstanding 30,000,000 shares of Class A Common Stock. par value
50.01 per share (“Class A Conunon Stock™), 4,000,000 shares of Class B Common Stock, par vatue $0.01 per share
("Class B Commeon Stock™ and collectively with the Class A Comymon Stock, “Common Stock”), and 10.000.000
shares of preferred stock. par value $0.01 per share. The Board of Directors is authorized to divide the preferred
stock into. and approve the Corparation’s issuance of, one or mare serics of preferred stock having the relative
rights, preferences and limitations as may {rom time (o time be determined by the Board of Directors. Without
limiting the foregoing, the Board of Directors is expressly authorized to fix and determine, with respect 1o each
series of preferred stock designated by the Board of Directars: (i) the nember of shares which shall constitute the
series and the designation of such shares: (i1} the rate and the time at which dividends on that series shall be paid and
whether, and the extent to which, such dividends shall be cumulative or noncumulative: (iii) the right of the holders
of the series to vole: (iv) the preferential rights of the holders upon liquidaticon or distribution of the assets of the
Corporation; (v} the terms upan which the holders of any serics may convert their shares inta any other class or
series of stock: and {vi) the terms and canditions upon which the series may be redeemed, and the terms and amount
of any sinking tund or purchase fund for the purchase or redemption of that series,

ARTICLE V
RIGHTS OF COMMON STOCK

Section . Voting Rights of Common Stock.

Except as otherwise expressly provided by these Articles of Incorporation. or any amendment hereto. or as
required by Florida law. all rights 1o vote and all voting power (including. without limitation, the right to elect



directors) shall be vested exclusively in the holders of Common Stock, voting together without regard to class, as
follows:

{a) Class A Common Stock. On all matters presented for a vote of holders of Comman Stock (other
than any separate class vote required by these Articles of Incorporation, or any amendmient hereto. or by Florida
law), holders of Class A Common Stock shall be entitled 1o one vote for each share held. Until the oceurrence of a
Final Trigger Event (as defined below), the Class A Comman Stock shall collectively (together with all voies
entitted to be cast, if any. in respect of the Series A Preferred Stock (as defined below)) represent in the aggregate
Class A Percentage (as defined below) of the total voting power of the Common Stock.

(b} Class B Common Stock. On all matters presented for a vote of holders of Common Stock (other
than any separate class vote required by these Articles of Incarporation, or any amendment hereto, or by Florida
law), until the occurrence of a Final Trigger Event, holders of Class B Common Stock shall be entitled 10 a number
of votes (which may be or include a fraction of a vote) for cach share of Class B Common Stock held equal to.
subject to Section 1{c)(i) of Article VI, the quotient derived by dividing { 1) the number equal to {x) the total number
of shares of Class A Common Stock outstanding on the refevant record date divided by the Class A Percentage less
(y) the total number of shares of Class A Common Stock outstanding on such record date by (2) the total number of
shares of Class B Common Stock outstanding on such record date. For the avoidance of doubt. the voting provisions
herein are intended to vest in the Class B Common Stock. and shall he interpreted and applied so that the Class B
Common Stock possesses, in the aggregate the percentage of the total voting power of the Common Stock equal to
100% less the Class A Percentage (such percentage. the “Class B Percentage™) on all matters presented for a vote of
holders of Common Stock (other than any separate class vote required by these Articles of Incorporation, or any
amendment hereto, or by Florida law) until a FFinal Trigger Event.

{c) Voling Percentages.

(i) Following the initial distribution oi' shares of Class B Common Stock so that the number of
outstanding shares eaceeds 360.000 shares (the “*Distribution™) until the otal number of shares of Class B Common
Stock thereafier outstanding shall first fall below 360.000 shares (the “Initial Trigger Event™), the Class A
Percentage shall be 22% and the Class B Percentage shall be 78%.

(i1} From and afier the occurrence of an Initial Trigger Event but prior to a Final Trigger Event,
the Class A Percentage shall be increased bascd on the number of'shares of Class B Common Stock then issued and
outstanding as follows:

(A) if. on the record date for any matter to be voted upon, or consented to, by the holders
of Common Stock as provided in clauses ¢a) and (b} above, the number of cutstanding shares of Class B Common
Stock is less than 360,000 shares but greater than 280,000 shares, then the Class A Percentage shall thereafter be
equal 10 40% and the Class B Percentage shall be 60%: and

(B) if, on the record date for any matter to be voted upon. or consented to, by the holders
of Common Stock as provided in c¢lavses (a) and (b) above, the number of ouistanding shares of Class 8 Common
Stock is less than 280.000 shares but greater than 100.000 shares. then the Class A Percentage shail thereafter be
cqual to 33% and the Class B Percentage shall be 4725,

{1ii) Notwithstanding the foregoing nor anvthing else herein 1o the contrary, until the occurrence
of a Final Trigger Event: () at no time shatl the Class A Percentage be reduced or the Class B Percentage be
increased as a result of a change in the number of shares of Class B Comman Stack outstanding other than through
the operation of subparagraph (f) below: and (B) the Class A Percentage shall never be greater than 33% and the
Class B Percentage shall never be less than 47%.

(d) Final Trigger Event. When the total number of outstanding shares of Class B Common Stock shall
first fall below 104,000 shares (a “Final Trigger Event”). thereafter, on all malters presented for a vote or consent of
the Corporation’s shareholders. holders of Class A Common Stock and Class B Common Stock shall each be
entitled to ance vote for each share held and the Class A Percentage and Class B Percentage shall no longer have any
application or effect.

(e} Cumulative Voting. There shall not be cunwilative voting on the election of directors.



{fy Class Vote by Class B Common Stock. Notwithstanding any other provision of this Article V,
following the Distribution until the occurrence of a Final Trigger Event, the Corporation shall not take any of the
foliowing actions without the affirmative vote of the holders of a majority of the outstanding shares of Class B
Commaon Stock, given separately as a class. which vote shall be in addition 1o any right 10 vote required by Florida
law: (i) issue any additional shares of Class B Common Stock, except { 1) pursuant to a stock dividend issued
exclusively to the holders of Class B Common Stock, (2) pursuant to the terms of any securitics issued in ar in
connection with the Distribution that are by their terms convertible into or exchangeable or exercisable for shares of
Class B Common Stack. (3) pursuant to the terms of any class or series of preferred stock or (4) pursuant to any
awards granted under the terms of any equity compensation plan of the Corporation adopted in connection with the
Distribwtion ar thereafler adopied and approved by the holders of a majority of the then issued and outstanding
shares of Class B Common Stock: (ii) effect any reduction in the number of autstanding shares of Class B Commen
Stock (other than by holders of Class B Common Stock converting Class B Common Stock into Class A Common
Stock or through voluntary dispositions thereof to the Corporation): or (iii) effect any change or alteration in any
provision of this Article V., Section |.

(g) Adjustments. In the event of a reorganization, recapitalization. merger, stock split or reverse stock
split affecting the Class B Comman Stock. then the threshald number of shares of Class B Commeon Stock
referenced in the definition of an Initial Trigger Event, in the definition of a Final Trigger Event or in the adjustment
of the Class A Percentage or the Class B Percentage specified in subsection (¢)(if) of this Article V, Section 1 and
the number or Kind of shares into which the Class B Common Stock are canvertible pursuant to this Article ¥ shall
be appropriately and proportionately adjusted: and in each such case such provisions shall be applied so as to give
effect to such adjustmems. If any such transaction shall be effected by amendment of these Anicles of incorporation,
then such amendment shall itself adjust such threshold share number or conversion rate in accardance with the
forepaing.

Sccuion 2, Dividends and Distributions on Common Stock.

Subject to preferences that may apply to any shares of preferred stock outstanding at the time. the holders of
outstanding shares of Class A Commion Stock and Class B Comman Stock shail be entitled to share equaily, on a per
share basis, in any dividend or distribution of funds legally available if the Board of Directors. in its discretion,
determines to declare and cause the Corporation 1o pay dividends or distributions, and then, only at the times and in
the amounts that the Board of Directors may determine: provided that with respect 10 dividends or other distributions
payable other than in cash, including distributions pursuant to stock dividends or stock splits or divisions. the
distribution per share of Class A Common Stock must be identical 1o the distribution per share of Class B Common
Stogk, except that a dividend or other distribution to holders of Class A Common Stock may be declared and issued
in the Corporation’s Class A Common Stack or the Class A Common Stock or substantially equivalent security of a
subsidiary or other affiliate of the Corporation (collectively with the Corporation’s Class A Common Stock,

“Class A Securitics™). and a dividend or other distribution to holders of Class B Comman Stock may he deciared
and issucd in either Class A Securities or in the Corporation’s Class B Common Stock or the Class B Common
Stock or substantially equivalent security of a subsidiary or other afliliate of the Corporation {collectively with the
Corporation’s Class B Comnion Stock. “Class B Securities™), provided that in cach case the number of shares so
declared and issued on a per share basis to such holders is the same.

Section 3. Conversion Rights.

The holders of record of Class B Common Stock may, at any lime, convert their shares into shares of Class A
Commion Stock on a share-for-share basis.

Section 4, No Preemptive Rights or Siruilar Rights.

Shares of Common Stock are not entitled 1o preemptive rights and are not subject 1o conversion, redemption
or sinking fund provisions.

Section 5, Rights Upon Liguidation or Dissolution.

Upon dissolution, liquidation or winding up of the Corporation, the assets legally available for distribution 1o
sharcholders will be distributable ratably among the holders of Common Stock. subject to prior satisfaction of all



outstanding debt and liabilities and the preferential rights and payvment of liguidation preferences. if any. on any
outstanding shares of preferred stock.

ARTICLE VI
PREFERENCES, LIMITATION AND
RELATIVE RIGHTS OF PREFERRED SHARES

Section 1. Series A Preferred Stock.

{a) Designation and Amount. The Board of Directors has authorized and designated a scries of
preferred stock. which has been designated as ~Series A Junior Participating Preferred Stock” (the “Series A
Preferred Stock™). The number of shares constituting the Series A Preferred Stock is 2.000,000. Such number of
shares may be increased or decreased by resolution of the Board of Directors; provided, hawever, that no decrease
will reduce the number of shares of Series A Preferred Stock to a number less than the number of shares then
outstanding plus the number of shares reserved for issuance upon the exercise of cutstanding options. rights or
warrants or upan the conversion of any outstanding securities issued by the Corporation and convertible into Series
A Preferred Stock.

{t) Dividends and Distributions.

{i) Subject 10 the rights of the holders of any shares of any series of preferred stock ranking prior
1o the Series A Preferred Stock with respect to dividends. the holders of shares of Series A Preferred Stock. in
preference to the holders of the Common Stack and of any other stock ranking junior to the Series A Preferred Stock
(collectively. the "Junior Stock™). will be entitled to receive. when, as and if declared by the Board of Directors out
of funds legally available for the purpose. dividends payable in cash {except as otherwise provided below) on such
dates as are from timie to time established for the payment of dividends on the Commaon Stock (each such date being
referred to hercin as a “Dividend Pavment Date™). commencing on the first Dividend Payment Date after the first
issuance of a share or fraction ol a share of Series A Preferred Stock {the “First Dividend Pavment Dale™), in an
amount per share (rounded to the nearest cent) equal to, subject to the provision for adjustment hereinafter set forth,
the greater of (i) S1 and (ii) 100 times the aggregate per sharc amount of all cash dividends, and 108 times the
aggregate per share amount (pavable in kind) of all non-cash dividends, aother than a dividend payable in shares of
Class A Securities or Class B Securities. as the case may be. or a subdivision of the outstanding shares of Class A
Commion Stock or Class B Common Stock, as the case may be (by reclassification or otherwise), declared on the
Class A Common Stock and/or Class B Common Stock since the immediately preceding Dividend Payment Date or.
with respect to the First Dividend Payment Date. since the first issuance of any share or fraction of a share of Series
A Preferred Stock. In the event that the Corporation at any time (i) declares a dividend on the outstanding shares of
Commeon Stock pavable in shares of Common Stock. (ii) subdivides the outstanding shares of Common Stock,
(11i) combines the outstanding shares of Common Stock into a smaller number of shares or (iv) issues any shares of
its capital stock in a reclassification of the outstanding shares of Common Stock (including any such reclassification
in connection with a consolidation or merger in which the Corporation is the continuing or surviving corporation),
then, in cach such case, the amount to which holders of shares of Scries A Preferred Stock would otherwise be
entitled immediately prior to such event wilt be correspondingly adjusted by multiplving such amount by a fraction,
the numerator of which is the number of shares of Common Stock outstanding ymmediately afier such event and the
denominater of which ts the number of shares of Common Stock outstanding immediately prior to such event.

(i} The Corporation will declare a dividend on the Series A Preferred Stock as provided in
clause (1) above immediately aficr it declarcs a dividend on the Class A Commaon Stock andfor Class B Common
Stock (other than a dividend pavable in shares of Class A Securities or Class B Securities). Each such dividend on
the Series A Preferred Stock will be pavable immediately prior to the time at which the related dividend on the
Class A Common Stock and/or Class B Common Stock is pavabic.

(1ii) Dividends will accrue, and be cumulative, on outstanding shares of Series A Preferred Stock
from the Dividend Payvment Date immediatelv preceding the date of issue of such shares, unless (i) the date of issue
of such shares is prior to the record date for the First Dividend Payment Date, in which case dividends on such
shares will accrue from the date of the first issuance of a share of Series A Preferred Stock, or (i) the date of issue is
a Dividend Payment Date or is a date after the record date for the determination of holders of shares of Series A
Preferred Stock entitled (o receive a dividend and before such Dividend Pavment Date, in either of which events
such dividends will accrue, and be cumulative, from such Dividend Pavment Date. Accrued but unpaid dividends



will cumutate from the applicable Dividend Paymem Date but will not bear interest, Dividends paid on the shares of
Series A Preferred Stock in an amount less than the wtal amount of such dividends at the time accrued and payable
on such shares will be allocated pro rata on a share-by-share basis among all such shares at the time outstanding,
The Board of Directors mayv fix a record date for the determination of holders of shares of Series A Preferred Stock
entitled to reccive payment of a dividend or distribution declared thereon, which record date will be not more than
60 calendar days prior to the date fixed for the pavment thercof,

{c) Moting Rights. The halders of shares of Series A Preferred Stock shall have the following
voting rights:

{1} Subject to the provision for adjustment hereinatter set forth and except as otherwise provided
herein or in any amendment hereto, or as otherwise required by Florida law (including with respect 1o any separate
class vote of the holders of Class B Commaon Stock), each share of Series A Preferred Stock shall entitle the holder
thereof o 100 votes on all matters upon which the holders of the Common Siock arc entitled to vote. In the event the
Corporation shall at any time declare or pay any dividend on the Common Stock pavable in shares of Common
Stock, or effect a subdivision or combination or consolidation of the cuistanding shares of Common Stock (by
reclassification or otherwise than by payment of a dividend in shares of Common Stock) into a greater or lesser
number of shares of Common Stock, then in each such case the number of votes per share to which holders of shares
of Scries A Preferred Stock were entitled immediately prior to such event shall be adjusted by multiplying such
number by a fraction, the numerator of which is the number of shares of Common Stock outstanding immediately
after such event and the denominator of which is the number of shares of Common Stock outstanding immediately
prior 1o such event. For purposes and in furtherance of Section | of Article V, the Class A Commen Stock and
Series A Preferred Stock shall collectively have the total voting power equaling the Class A Percentage and the
number of outstanding shares ot Series A Preferred Stock multiplied by a factor of 100 shall be added 10 the number
of outstanding shares of Class A Common Stock for purposes of determining the number of votes that holders of
Class B Common Stock shall be entitled to with respect ta each share of Class B Common Stock that they hold on
all matters presented for a vote of holders of Common Stock (other than any separate class vote required by these
Amended and Restated Articles of Incorporation. or any amendment hereto, or by Florida law) until a Final Trigger
Event (and in no event shall anything contained in this Article V be deemed to increase the Class A Percentage
abave the applicable amount set forth in Section | of Article V).

{11) Except as otherwise provided herein or in any amendment hereto creating a series of
Preferred Stock or any similar stock. or as otherwise required by Florida law, the holders of shares of Series A
Preferred Stock and the holders of shares of Common Stock and any other capital stock of the Corporation having
general voting rights shall vote together as one class on all matters submitted 10 a vote of shareholders of the
Corporation.

(111) Except as otherwise provided herein or in any amendment hereto. or as otherwise required
by Florida law. holders of Scries A Preferred Stock shall have no special voting rights and their consent shall not be
required (except to the extent they are entitied to vote with holders of Commaon Stock as set forth herein) for taking
any corporate action,

(d) Restrictions.

(1) Whenever dividends or distributions payable on the Series A Preferred Stock are in arrears.
thereafier and until all accrued and unpaid dividends and distributions, whether or not declared. on shares of Series
A Preferred Stock outstanding have been paid in full, the Corporation will not:

(1) declare or pay dividends. or make any other distributions, on any shares of Junjor
Stock:

{2) declare or pay dividends. or make any other distributions, on any shares of stock
ranking on a parity (¢ither as to dividends or upon liquidation. dissolution or winding up) with the shares of Serigs A
Preferred Stock {such stock. the “Parity Stock™). except dividends paid ratably on the shares of Series A Preferred
Stock and all such Parity Stock on which dividends are payable or in arrcars in proportion 1a the total amounts to
which the holders of all such shares are then entitled;



{3} redeem, purchase or otherwise acquire for consideration shares of any Junior Stock;
provided, however, that the Corporation may at any time redecm. purchase or otherwise acquire shares of any such
Junior Stock in exchange for shares of anv other Junior Stock: or

(4} redeem, purchase or atherwise acquire for consideration any shares of Series A
Preferred Stock, or any shares of Parity Stock. except in accordance with a purchase offer made in writing or by
publication (as determined by the Board of Directors) to all holders of such shares upon such terms as the Board of
Directors. after consideration of the respective annual dividend rates and other relative rights and preferences of the
respective series and classes. may deterntine in good faith will result in fair and equitable treatment among the
respective series or classes.

(11} The Corporation will not permit any majoritv-owned subsidiary of the Corparation to
purchase or otherwise acquire for consideration any shares ol stock of the Corporation unless the Corporation could,
under clause (d) above. purchase or otherwise acquire such shares at such time and in such manner.

(e} Reacquired Shares. Any shares of Series A Preferred Stock purchased or othenwise acquired by the
Corporation in any manner whatsoever will be retired and canceled pramptly afier the acquisition thereof. All such
shares will upon their cancetlation become authorized but unissued shares of Preferred Stock and mav be reissued as
part of another series of preferred stock. subject 1o the conditions and restrictions on issuance set forth herain or in
any amendment hereto creating a series of preferred siock or any similar stock. or as otherwisc required by Florida
law:.

(f} Liquidation, Dissolution or Winding Up. Upon any liguidation, dissolution or winding up of the
Corporation, no distribution will be made (i} to the holders of shares of Junior Stock unless, prior therelo, the

holders of shares of Series A Preferred Stock have received an amount equal to accrued and unpaid dividends and
distributions thereon. whether or not declared. to the date of such payment: provided. however. that the holders of
shares of Series A Preferred Stock will be entitled to receive an aggregate amount per share, subject to the provision
for adjustment hereinafier set forth, equal to a mininmum per share liquidation pavment of $100 but will be entitled 1o
an aggregate per share liquidation payment of 100 times the payment made per share of Common Stock or {ii} 10 the
holders of shares of Parity Stock. except distributions made ratably on the shares of Series A Preferred Stock and all
such Parity Stock in proportion to the total amounts to which the halders of all such shares are entitled upon such
liquidation, dissolution or winding up. In the event the Corporation at any time (1) declares a dividend on the
outstanding shares of Common Stock payable in shares of Common Stock. (2) subdivides the outstanding shares of
Common Stock. (3) combines the outstanding shares of Common Stock into a smaller number of shares or (4) issues
any shares of its capital stock in a reclassification of the outstanding shares of Common Stack (including any such
reclassification in connection with a consolidation or merger in which the Corporation is the continuing or surviving
corporation}. then. in each such case and regardless of whether any shares of Series A Preferred Stock are then
issued or outstanding. the aggregate amount to which cach holder of shares of Series A Preferred Stock would
otherwise be entitled immediately prior to such event will be correspandingly adjusted by multiplving such amount
by a fraction. the numerator of which is the number of shares of Comman Stock outstanding immediately after such
event and the denominator of which is the number of shares of Common Stock outsianding immediately prior to
such event.

(¢} Consolidation, Merger, Ete. n the cvent that the Corporation enters into any consolidation, merger.
combination or other transaction in which the shares of Common Stock are exchanged for or changed into other
stock or securities, cash and/or any other property, then, in each such case. each outstanding share of Series A
Preferred Stock will at the same time be similarly exchanged for or changed into an amount per share, subject to the
provision for adjustment hercinafter set forth, equal to 100 times the aggregate amount of stock, securities, cash
and/or any other property (pavable in kind), as the case may be. into which or for which each share of Common
Stock is changed or exchanged. In the event the Corparation al any time (i) declares a dividend on the outstanding
shares ol Common Stock pavable in shares of Common Stock. (ii) subdivides the outstanding shares of Common
Stock. (ii1) combines the outstanding shares of Common Stock into a smaller number of shares or (iv) issues any
shares of its capitat stock in a reclassification of the outstanding shares of Common Stock {including any such
reclassification in connection with a consolidation or merger in which the Corporation is the continuing or surviving
corporation). then, in each such case and regardiess of whether any shares of Series A Preferred Stock are then
issued or outstanding, the amount set forth in the preceding sentence with respect 1o the exchange or change of
shares of Series A Preferred Stock will be correspondingly adjusted by multiplying such amount by a fraction, the




numerator of which ts the number of shares of Common Stock omstanding immediately afler such event and the
denominator of which is the number of shares of Common Stock outstanding immediately prior to such eveni.

(h) No Redemption, The shares of Series A Preferred Stock are not redeemable,

(1) Rank. The Series A Preferred Stock ranks, with respect to the pavment of dividends and the
distribution of assets, junior o all other series of preferred stock unless the terms of such other series shall so
provide otherwise.

(j} Eractional Shares. Series A Preferred Stock may be issued in fractions of a share that shall entitle
the holder. in proportion to such holder's fractional sharcs, 1 excrcise voting rights, receive dividends, participate in
distributions and fo have the benefit of all other rights of halders of Series A Preferred Stock.

(k) Amendmen. These Arnticles of Incorporation shall not be amended in any manner which would
materially alter or change the powers, preferences or special rights of the Series A Preferred Stock so as to affect
such stock adversely without the affirmative vote of the holders of at least a majority of the outstanding shares of
Scries A Preferred Stock, voting together as a single class.

ARTICLE VI
REGISTERED OFFICE AND AGENT

The street address of the registered office of the Corporation is 40t East Las Qlas Boulevard, Suite 800, Fort
Lauderdale, Florida 33301, and the name of the registered agent of the Corporation at that address is Brett Sheppard.

ARTICLE vill
INDEMNIFICATION

The Corporation shall indemnify any current ar former officer. director. employee or agent of the Corporation.
or any person who is or was serving at the request of the Corporation as a directar, oflicer, emplovee, or agent of
another corporation, partnership, joint venture. trust. or other enterprise. in each case, to the fullest extent permitted
by applicable law. The foregoing right ol indemnification shall not be exclusive of any other rights which anv
officer. director. employee, agent or other person may be cntitled as a matter of law or which he may be lawfully
granted, including pursuant 10 any contraci or agreement.

ARTICLE IX
AMENDMENTS TO BYLAWS AND
ARTICLES OF INCORPORATION

The power to alter, amend or repeal the Corporation’s Bylaws shall be vesied in cach of the Board of

Directors and the sharcholders of the Corporation, subject 1o any restrictions under Florida law or expressly set forth
tn the Bvlaws.

The Corporation reserves the right to amend. alter, change or repeal any provision contained in these Articles
of Incorporation, or in any amendment hereta, or to add any provision 1o these Articles of Incorperation or to any
amendment hereto, in any manaer now or hereafier prescribed or permitted by Florida law, and all rights conferred
upon sharcholders, directors. officers and ather persons in these Articles of Incorporation, or in any amendment
hereta. are subject Lo this reservation.



IN WITNESS WHEREOQF, the undersigned has exccuted these Anticles of Incorporatian as of
this 25th day of September, 2020.

By /_/V“‘-, S

Brett Skeppard, Chief Financial Officer
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REGISTERED AGENT'S ACCEPTANCE

Having been named as registered agent and to accept service of process for BBX Capital, Inc. at
the place designated in this certificate, the undersigned hereby accepts the appointment as
registered agent and agrees to act in this capacity. The undersigned further agrees to comply
with the provisions of all statutes relating to the proper and complete performance of his duties,

and 1s familiar with and accepts the obligations of his position as registered agent as provided for
in Chapter 607, Florida Statutes.

Dated: 9/2s 2020 /%;___—-a———

Beerr Shereans , Registered Agent
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