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SECRETARY oF
TALLARASSEE ngéirgg
ARTICLES OF AMENDMENT
OF
HEICO CORPORATION

The undersigned, being an Officer of HEICO Coarporation, a Florida corporation (ihe
"Corporation™), does hereby file these Arlicles of Amendment to the Corporation’s Arlicles of
Incorporation, pursuant to Sections 607,1006 and 607.0602 of the Florida Business Corpoeation Act.

L. The name of the Corperation is HEICO Corporation.

2. Article 1T of the Corporation’s Articles of Incorporation shall be amended by deleting current
Section (f) and adding a new Scetion (f) and (g) thereto, to read as follows:

"y BERIES BJUNIOR PARTICIPATING PREFFRRED STOCK

n Designatinn_and Amoont, The shares of such serics shall be designated as “Serics B
Junlor Padicipating Preferred Stock” (the "Serics B Preferred Siock") and the number of shares
constituting such scries shall be 300,000, '

{(2) Dividends and Distributions.

(A) Subject to the provisions for adjustment hereinafier set forth, the holders of
shares of Series I3 Preferred Stock shall be cntitled o receive, when, as and if declared by the Board of
Dircclors out of funds legally available for the purpose, (i} cash dividends in an amount per share
{rounded 10 lhe nearest cent) equal to 100 times the aggregate per share amount of all cash dividends
declared or paid on the Common Stock of the Corporation and (i} 2 preferential cash dividend {the
"Series B Preferential Caslt Dividends™), if any, on the fist day of Febroary, May, August and
November of each year {cach a "Serles BB Quarterly Dividend Paymeat Pate™), commencing on the
first Scries B Quarterly Dividend Payment Date after the first issuance of a share or fraction of a share of
Scries B Preferred Stock, in an amount cqual to 8,75 per share of Serics B Preferred Stock less the per
share amount of all cash dividends deelared on the Serics 3 Preferred Stock pursuant 1o clause (i) of this
senlence since the immediatoly preceding Series B Quarterly Dividend Payment Date or, with respect to
the first Series 1! Quarlerly Dividend Payment Date, since the {irst issuance of any share or fraction ol 2
share of Series B Preferred Stock. In the event the Corparation shall, at any time afler the issuance of
any share or fraction of a share of Serles B Preferred Stock, make any distribution on (he shares of
Common Stock of the Corporation, whether by way of & dividend or a reclassitication of stock, a
reenpitalization, reorganization or partial liquidation of the Corporation or otherwise, which Is payable in
caslt or any debt scourity, debt insirument, real or personal property or any other propecy (other than
cash dividends subject to the immediately preceding sentence, a distribution of shares of Common Stock
or other capital stock of the Corporation or a distribution of righis or warrants to acguire any such share,
including any debt seeurity convertible into or exchangeable for any such share, at a price less than the
Fair Mathet Value {as defined in Section ({7} of this Arlicle 1I1) of such share), then and in each
such event the Cerporation shall simultancously pay on each then outstanding share of Series B Preferred
Stock of the Corporation a distribution, in like kind, of 100 times such distribution paid on a share ol
Common Stock (subject ta the provisions for adjustment hercinalter set forth), The dividends and
distributions on the Serics B Proferred Stock to which holders thercof arc eatitled pursuant to clause (D

A-l
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of the first sentence of this paragraph and pursuant to the sccond sentence of this paragraph are
hercinaller referred to as "Series B Participating Dividends" and the multiple of such cash and non-
cash dividends on the Common Stock applicable to the determination of the Series T3 Participating
Dividends, which shslf be 100 initially but shall be adjusted from time {o time as hereinafter provided, is
Lercinafter referced 1o as Whe "Series B Dividend Multiple”. In the event the Corporation shall at any
time afer November 2, 2003 declare or pay any dividend or make any distribution on Common Stock
payable in shares of Common Stock, or eflect a subdivision or split or a combination, consolidation or
reverse split of the outstanding shares of Common Stock into a grealer or lesser number of shares of
Conunon Stock, then in each such case the Series B Dividend Multiple thereafter applicable to the
determination of the amount of Scries B Participating Dividends which holders of shares of Serics B
Preferred Stock shall be entitled 1o receive shall be the Series B Dividend Multiple applicable
immediately prior to such event mulliplied by a fraction the numerator of which s the number of shares

- of Common Stock outstanding immediately after such event and the denominator of which is the number
of shares of Conunen Stock that were outstanding immediately prior to such event.

(B)  The Corporation shall declare cach Series B Participating Dividend at the same
time it declares any cash or non-cash dividend or distribution on the Common Stock in respeet of which 2
Setics B Participating Dividend is required to be paid, No cash or non-cash dividend or distribution on
the Common Stoek i respect of which a Series B Participating Dividend Is required to be paid shail be
paid or set aside for payment on the Common Stock uniess a Serics B Participating Dividend in respect
of such dividend or distribution on the Common Stock shall be simulianconsly paid, or set aside for
payment, on the Scries B Preferred Stock.

(0 Scries B Preferential Cash Dividends shall begin to accrue on outstanding shares
of Series B Preferred Stock from the Series B Quarterly Dividend Payment Date next preceding the date
of issuance of any shares of Serics B Preferred Slock. Accrued but vnpaid Scrics B Preferential Cash
Dividends shall be cumulative but shall not bear interest. Series I3 Preferential Cash Dividends paid on
the shares of Serics B Dreferred Stock in an amount less than the total amount of such dividends at the
time accrued and payable on such shares shall be allocated pro rata on a share-by-share basis among all
such shares at the time outstanding.

(3) Voting Richts, The holders of shares of Scries B Preferred Stock shall have fhe
Iollowing voting rights:

{A) Subject to the provisions for adjustment hercinafler set forth, cach share of
Serics [3 Preferrad Stock shall entitle the holder thereof to 100 voies on all matters submilied to a vote of
the sharcholders of the Corporation. The number of votes which a holder of a share of Series B Preferred
Stock is emtitled 1o cast, as the same may be adjusted from time to tme as hercinafier provided, is
hierginafier referred 1o 23 the "Series B Vote Mulliple". [a the event the Corporation shall at any time
afllzr November 2, 2003 declave or pay any dividend on Common Stock payable in shares of Common
Stock, or effect a subdivision or split or a combination, consolidation or reverse split of the outstanding
shares of Commoun Stock into a greater or fesaee number of shares of Commeoen Siock, then In sach such
casc the Serics B Vote Mulliple therealler applicable to the determination of the number of voiea per
sharc 1o which holders of shares of Serics B Preferced Stock shalf be entitled aller such event shall be the
Serics B Vole Multiple immediately prior to such event multiplicd by a fraction the numerator of which
is the number of shares of Coromon Stock outstanding immediately after such event and the denominator
of which is the number of shares of Common Stock that were outstanding immediately prior to such
event.

(((F1030003 10098 3)))
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B) Except as otherwiss provided in these Articles of Incorporation or the Tiylaws of
the Corporation, the holders of shares of Scries B Preferred Stock and Serles C Preferred Stock and the
holders of shares of Common Stock and Class A Common Stock shall vote together as a single voling
group on all matters submitted to a vote of sharcholders of the Corporation,

() Unless otherwise provided in these Arlicles of Incorporation, in the event that
any prefereniial cash dividend to which the halders of any currently existing or future series of ihe Series
B Preferred Stock are entitled {eollectively, the "Series B Preferred Cash Dividends") has acerued for
four or more guarterly dividend perieds, whether consecutive or not, and shafl not have been declared
and paid (or a suin sufficient for the payment thereof has been sct aside) in full, the holders of record of
such series of Preferred Stock, other than any sevles In respeet of which such right is expressly withheld
by these Articles of Incorporation (such holders cxisting from time 1o time being hercinalter referred to
ns the "Unpaid Series B Ilolders™), acting as a single voting group, shall have the right, at the next
meeting of sharcholders catled for the clection of Directors, to clect one member to the Board of
Dircetors, which Director (herelnafer, the "Series B Preferred Director™ shall be in addition to the
number af Directors required by the Bylaws of the Corporation prior to such event, to serve until the next
ammual meeling of shareholders and until their successors are clected and qualified or their earlier
resignation, removal or incapacity or untjl such earlier time as 21l accrucd and unpaid Series B Preferred

Cash Dividends shall have been patd {or a sum sufficient for the payment thereof has been sct aside) in

full, 1f at any annual meeting of sharcholders at which the term of a Series B Preferred Director is fixed
to expire there are accrued Series B Preferred Cash Dividends which have not been paid (or a2 sum
sufficient for payment thereof has not been set aside) in full, the Unpaid Series B Holders shall have the
tight 1o elect 2 Scries B Preferred Director to the vacant Directorship resulting from the expimtion of the
term of such Series B Preferred Director in the manner provided in (he immediately preceding sentence
uitil all accrued and unpaid Scries B Preferred Cash Dividends shall have been paid (or 2 sum suflicient
for payment thereof has been sct aside) in full; provided, however, that at no time shall more than one
Series B3 Preferred irecior be a member of the Board of Directors. The Serles B Preferred Director may

. ba removed, with or without ¢ause, by the Unpaid Serics B Holders, Vacancics in such Directorships

(wheiher caused by desth, resignation, removal or otherwise) may be filled (if any acerucd Series B
Preferred Cash Dividends remain unpaid or a sum sufficient for payment thereof has not been set aside)
ouly by the Uapaid Series B Holders in the manner permitted by law; provided however, that any such
action by the Unpaid Series B Holders shall be taken at 2 meeting of sharcholders and shall not be taken
by wrillen consent, provided further, however, that by a vote of a majority of the Board of Dircctors in
ollice other than the Series B Preferred Lirector, the Series B Preferred Director may be removed
imwmediately after afi acerved and wupaid Seties B Preferred Cash Dividends shall have been pild (or a
sum suflivient for the payment therzof hag been set aside) in full.

() Except as otherwise provided In these Articles of Incorporation or the Bylaws of
the Corporation, holders of Series B Preferred Stock shall have no special voting rights and their consent
shall not be required (except to the oxtent they are entitled to vote with iolders of Common Stock as set
forth herein) for the iaking of any corporate action.

@)  Certain Restrigtions,

{A) Whenever Serics B Prefercntial Cash Dividends or Series B Participating
Dividends are in arrears or the Corporation shalt be in default of payment thereof, thereafter and until all
acerued and vnpaid Series B Peeferential Cash Dividends and Series B Participating Dividends, whether
or nol declared, on shares of Series B Preferred Stack outstanding shall have been paid (or a sum
sufficient for payment thereof has been set aside) in full, and In addition to any and all other tiphts which

{((+103000310098 3))) A3

04



»

NOV-04-2003 TUE 10:41 AM EDWARDS & ANGELL FAK NO. 581 833 7700 P. Bb

(((F1030003 10098 3)))

any holder of shares of Series I3 Preferred Stock may have in such citcusmstances, the Corporation shall
not

(i) declare or pay dividends on, make any other distributions on, or redeem
or purchase or othetwisc acquire for consideration, any shares of stock renking junior
(either as to dividends or upon liquidation, dissolution or winding up) to the Scries B
Preferred Stock;

(i) declare or pay dividends on or make any other distributions on any
shares of stock ranking on a parity as to dividends with the Series B Preferred Stock,
unless dividends are paid ratably on the Series B Preferred Stock and all sueh parity
stock on which dividends are payable or in arrears in proportion to the tofal amounts to
which tha holders of all such shares are then entitled if the fdl dividends acerued thereon
were to be paid;

(Gii)  except as permitied by subparagraph (iv) of this paragraph (4)(A),
redeem or purchase or olherwise acquire for consideration shares of any stock ranking on
a parity (cither as to dividends or upon liquidation, dissolution or winding up) with the
Series B Preferred Stock, provided that the Corporation may at any time redecm,
purchase or otherwise acquire sharcs of any such parity stock in exchange for shares of
any stock of the Corporation ranking junior (both as to dividends and upon liquidation,
dissolution or winding up) to the Serics B Preferred Stock; or

(v} purchase or otherwise acguire for consideration any shares of Series B
I'referred Sfock, or any sharca of stock ranking on a parity with the Serjes B Preferred
Stock (eithet as 1o dividends or vpon liquidation, dissolution or winding up), except in
accordance with a purchase offer mmade to all holders of such shares upon such terms as
the Board of Dircclors, after consideration of the respective annual dividend rates and
other relative rights and preferences of the respective series and classes, shall determine
in good fajth will result in fair and eguitable treatment among he respeclive series or
¢classes.

(¥  The Corporation shall not permit any Subsidiary (as hercinafter delined) of the
Corporation to purchase or otherwise acquire for consideratfon amy shares of stock of the Corporation
unless the Corporation could, under paragraph (A) of this Section 4, purchase or olhierwise acquire such
shares at such time and in such janner. A "Subsidiary” of the Corporation shall mean any corporation
or ollier cntity of which securitics or other ownership infercsts having ordinary voting power sufficient o
elect a majority of the Board af Directors ar other persons performing similar functions are beneficially
owned, direatly or indirectly, by the Corporation or by any corperation or other entily that is otherwise
eonirolled by the Corporation.

) The Corporation shall not issue any shares of Series B Preferred Stock cxcept
upon exercise of Rights (the "Serics B Rights”) issued pursuant to that cerrain Rights Agreement dated
as of November 2, 2003 between the Corporation and SunTrust Bank, as rights apent, a copy of which is
on {ilc with the Becretary of tho Corporation at its prineipal executive office and shall be made available
to sharcholders of record wilhout charge upon writien request therelor addressed 1o said Sceretacy.
Notwithstinding the foregoing sentence, npthing contained in the provisions hereof shall prohibit or
restrict the Corporation from fssuing for any purpose any series of Preferred Stock with rights and
privileges similar to, differeat from, or greater than, those of the Series B Preferred Stock.

(1703000310098 3))) A
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(5) Reacquired Shares. Any shares of Series I3 Preferred Stock purchased or olherwise

acquired by the Corparation in any manper whatsoever shall be retired and canceled promptly afier the
acquisition thereof. All such sharcs upen their retirement and cancellation shall become authorized but
unissued shares of preferred stock, without designation as to series, and such shares may be reissued as
parl of a new series of preferred stock 1o be created by resolution or resolutions of the Board of
Bireclors,

(6} Liquidation, Dissolution gr Winding 1ip. Upon any voluntary er involuntary liquidation,

dissolution or winding up of the Corporation, no distribution shatl be made (A} to the holders of shares of
stock ranking junior (¢ither as to dividends or upon liquidation, dissolution or winding up) to the Series B
Preferred Stock unless the holders of sharcs of Series B Preferred Stock shafl have received, subject to
adjusttnent as hereinafler provided, (i} $45 per one-hundredth share plus an amount equal to accrued and
unpaid dividends and dJistributions thereon, whether or not declared, to the date of such payment, or (ii} if
greater than the amount specilied in clause (A)(3) of this sentence, an amount equal to 100 Limes the
aggregate amount to be distribuled per share to holders of Common Stock, as the same may be adjusied
as hereinaRer provided, and (B) Lo lhe holders of stock ranking on a parity upon liquidation, dizsolution
or winding up with the Scrics B Preferred Stock, unless simultaneously therewith disiributions are made
ralably on the Series B Preferred Stock and all other shares of such parity stock in proportion to the total
aounts to which the holders of shares of Series B Prelerred Stock are entitied under elause (AX(i) of this
scrdence and to which the holders of such parlty shares are entitled, in cach case upon such liquidation,
dissalution or winding up. The amount to which holders of Series B Preferred Stock may be entitled upon
liguidation, dissolution or winding up of the Corporation pursuant to clause (A) of the foregoing sentence
is hereinafier referred to as the “Serles B Participating Liquidation Amount” and the multiple of the
amount to be distributed to holders of shares of Common Stock upon the liguidation, dissolution or
winding up of the Corporation applicable pursuant to sald clause to the determination of the Series B
Participating Liquitlation Amounf, as said mubkiple may be adjusted from time to lime as hereinafter
provided, is hereinafter referred o as the "Series B Liquidation Multiple”. In the event the Corporation
shall at amy time after November 2, 2003 declare or pay any dividend on Common Stock payable in
shares of Common Stock, or elleet a subdivision or split or 2 combination, consolidation oc reverse split
of ihe outstanding shares of Common Stock into a greater or Iesser number of shares of Common Stock,
then in cach such case the Series B Liguidation Muliiple thereafier applicable to the detcrmination of the
Seriss B Participating Ligquidation Amount to which holders of Series B Preferred Stock shall be entilled
alter such event shall be the Series B IIquidation Multiple applicable immediately prior {o such cvent
mitiplicd by 2 fraction the numerator of which is the number of shares of Common Stock cutstanding
immediately after such event and the denominator of which is the number of shares of Common Stack
thal were outstanding immediately prior to such event.

(7} Cerlain Reclassifications and Ot

{A) In the event that holders of shares of Commion Stock of the Corporation receive
after November 2, 2003 in respect of heir shares of Common Stock any share of capital stock of the
Corporation (other than any share of Common Stock of the Corporation), whether by way of
reclassification, recapitalization, reorganization, dividend or other distribution or otherwise (a “Conmmon
Stoek Transaction™}, then and ia each such cvent the dividend rights, voting righis and rights upos the
liquidation, dissolution or winding up of the Corporation of the shares of Serics B Preferred Stock shall
be adjusted so that after such event the holders of Series B Preferred Stock shall be entitled, in respeet of
each share of Series I¥ Preferred Stock held, in addition to such rights in respect thersof to which such
holder was enlitled immediately prior fo such adjustment, to (i} such additional dividends as equal the

(((FIP3000310098 33D A-S
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Scries B Dividend Multiple in effect immediately prior to such Cornmon Stock Transaction multiplied by
the additional dividends which the holder of a sharc of Commen Stock shall be eniitled (o receive by
virlue of the receipt in the Common Stock Transaction of such capital stock, (i) such additional voting
rights as equal the Series B Vote Multiple in cffcct immodiaicly prior to such Common Stock
Transaction multiptied by the additional voting rights which the holder of a share of Common Stock shall
be entitled 1o receive by virtue of the receipt in the Common Stock Transaction of such capital stock and
(iif) such additional distributions upon liquidatton, dissolution or winding up of the Corporation as equal
the Series B Liquidation Multiple in effect immediately prior to such Common Stock Transaction
mulliplied by the additional amount which the holder of a share of Commion Stock shall be entitled to
receive upon liguidation, dlssolution or winding up of the Corporation by virtue of Uhe receipt In the
Commaon Stock Transaction of such capilal stock, as the case may be, all as provided by the ferms of such
capital stock.

B) In the event that holders of shares of Commaon Stock of the Corporafion receive
afier November 2, 2003 in respect of their shares of Common Stock any right or warrant {0 purchase
Commen Stock {inchuding as such a right, for all purposes of this paragraph, any security converlible into
or exchangeable for Common Stock) at a purchase price per share Jess than the Fair Market Value {as
hereinafier delined) of a share of Common Stock on the dale of issnance of such right or warrant, then
and in cach such event the dividend rights, voling rights and rights upon the liquidation, dissolution or
winding up of the Corporation of the shares of Series B Preferred Stock shall cacli be adjusted so that
atter such event the Serics B Dividend Multiple, the Series B Vote Multiple and ihe Series B Liguidation
Multipte shall cach be the product of the Series B Dividend Multiple, the Series B Vole Multiple and the
Series B Liquidation Multiple, as the case may be, In effect immediately prior to such cvent multiplied by
a fraction the mumerator of which shall be the number of shares of Common Stock putsianding
imimediately before such issuance of rights or warrants plus the maximum number of sharcs of Common
Stock which could be acquired upon excrcise in full of ali sueh rights or warrants and the denominator of
which shall be the number of sharcs of Common Stock sutstanding immediately before such isswance of
rights or warrants plus the number of shares of Common Stock which could be purchased, at the Fair
Market Value of the Common Stock at the time of such issuance, by the maximum aogregate
cousideration payable upon excreise in [ull of all sueh rights or warmants.

(C) In the svent that holders of shares of Common Stock of the Corporation receive
afler November 2, 2003 in respect of their shares of Common Stock any right or warrant io purchase
capilal stock of the Corporation (other than shares of Common Stock), including as such a right, for all
purposes of this paragraph, any security convertible inte or exchangeable for capital stock of the
Corporation (other than Cotnnon Stock), at & purchase price per share less than the Fair Market Value of
stich shares of capital stock on the date of issvance of such right or warrant, then and in cach such event
the dividend rights, voting rights and rights vpon liguidation, dissolution or winding up of the
Corporation of the shares of Seriss B Preferred Stock shall cach be adjusied so that afier such event each
holder of a share of Scrics B Preferred Stock shall be eatitled, in respect of cach share of Serics B
Prefurred Stock held, in addition to such rights in respect thereof to which such holder was entitied
unmediately prior to such cvent, to receive (i) such additional dividends as equal the Scrics B Dividend
Multipie In élTect immediately prior to such cvent multiplied, first, by the additional dividends to which
the holder of a share of Common Stock shall be entitled upon exercise ol such right or warrant by virtuc
of the capital stock which eould be acquired upon such exercise and multiplied again by the Discount
Fraction (as hereinafter defined) and (i) such additional voting rights as equal the Series B Vple Multipte
in elffect immediately prior to such event moltiplied, first, by the additional voting rights to which the
holder of a share of Commen Stock shall be entitled upon exercise of sueh xight or warrant by virtue of
ihe capital stock which could be acquired uppn such exercise and mulliplied again by the Series B
Discount Fraction and (iii) such additional distributions upon liquidation, dissolution ot winding up of

(03000310098 3))) AS
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the Corporation as cqual the Series B Liguidation Multiple in cffect immediately prior to such event
ranltiplicd, first, by the additional amount which the holder of a share of Common Stock shall be entitled
to receive upon liquidation, dissolution or winding up of the Corporation upon exercise of such right or
warrant by virtue of the capital stock which could be acquired upon such exercise and multiplied again
by the Series B Discount Fraction. For purposes of this paragraph, the "Series B Discount Fraction”
shall be a fraction the numerator of which shall be the diflorence between the Fair Markst Value ol a
share of the capital stock subject to a right or warrant disinbuted to holders of shares of Common Stock
of the Corporation as conlemplated by this paragraph intmediately after the distribution thercof and the
purcliase price per share for such share of capital slock purspant to such right or warcant and the
denominator of which shall be the Fair Market Value of a share of such capital stock immediately after
{he distribution of such right or warrant,

(D) Tor purposes of this Section () of Asticle Ill, the "Fair Market Value" of 2
share of capiial stock of the Corporation {including a share of Common Stock) on any dato shall be
decmed to be the average of the daily closing price per share thercof over the 30 consceutive Trading
Days (as sgch term is hereinafier defined) immediately prior to such date; provided, however, that, in the
cvent that such Fair Market Value of any such share of capital stock is determined during a peried which
includos any date that is within 30 Trading Days after (i} the ex-dividend date for a dividend or
disiribution on stock payable in shares of such stock or securilies convertible into shares of such stock, or
(i} the effective date of any subdivision, split, combination, consolidation, reverse stock split or
reclassification of such stock, then, and in each such case, the Fair Market Value shall be appropriately
adjusted by the Doard of Dircetors of the Corporation to take into account ex-dividend or post-effective
date irading. The closing price Tor any day shall be the last sale price, regnlar way, or, in case no such
sale takes place on such day, the average of the closing bid and asked prices, regular way (in cither case,
as reported in the applicable {ransaction reporting sysiom with respect (o securitios listed or admitted fo
trading on the Noew Yerk Stock Ixchange), or, if the shares are rot listed er adinitted lo trading on the
New York Stock Exchange, as reported in the applicable trunsaction reporting systein with respect 1o
securities listed on the principal national, securities exchange on which the shares are listed or admitted
to trading or, if the shares are not listed or admitied 10 trading on any national gecorities exchange, the
lost queted 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 Natlonal Asspciation of Securities Dealers, Inc. Automated Quotation
System'’s Nalional Market System ("NASDAQ/NMS"Y or such other sysiem then in vse, or if on any such
dale the shares are not quoted by any such organization, the average of the clesing bid and asked prices
as furnished by a professional market maker making a market in the shares setected by the Board of
Ditceiors of the Corporation. The term "Irading Day" shall mean a day on which the principal national
securitics oxchange on which the shares are listed or admitted to trading is open for the transaction of
business or, if the shares are not listed or admitted te frading on any nalional securitics exchange, on
which the NASDAQ/NMS or such national securities exehange as may be sclected by the Board of
Directors of the Corporation is open. If the shares are not publicly held or net so listed or traded on any
day within the period of 30 Trading Days applicable to the determination of Fair Market Value thereof 23
aforosaid, "Fair Market Valwe" shall mean the fair market value thereof per share as determined in good
faith by the Board of Directors of the Corporation. In either case referred to in the foregoing sentence,
the determination of Fair Market Valve shall be deseribed in a stalement filed with the Scerelary of the
Corporation,

(8) Consolidation, Margyer, ¢1¢. In case the Corporation shall enter inlo any consolidation,
merger, combination or other transaclion in which the shares of Common Stock are exchatiged for or
changed inlo other stock or securities, cash and/or any other properiy, then in any such case each
outstanding share of Serics B Preferred Stock shall af the same timo be similarly exchanpged for or

(((1103000310098 3))) AT
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changed into the aggregate amount of stock, sceurities, cash and/or other property {payahles in like kind),
ag the casc may be, for which or into which each share of Common Stock is changed or exchanged
maultipliecd by the highest of the Series B Vote Multiple, the Series B Dividend Multiple or the Serics B
Liguidation Multiple in effect immediately prior to such ¢vent.

)] Effective Time of Adjugunents,

(A) Adjustments to the Secrics B Preferred Stock required by the provisions hercol’
shall bo effective as of (he time at which the event requiring such adjustments occurs,

(B)Y  The Corporation shall give prompl written notice to each holder of a share of
Serles B Preferred Stock of the effect of any adjustment to the voting rights, dividend rights or rights
upen liquidation, dissolution or winding up of the Corporation of such shares required by the provisions
herenf, Wotwithstanding the foregoing sentence, the failure of the Corporation 10 give such notice shall
not affcet the validity of or the loree or effoct of or the requirement for such adjustrment,

(109 No Redemnption. The sharcs of Series B Preferred Stock shall not be redeemable at the
option of the Corporation or any holder thereof. Notwithstanding the foregoing senience of this Section
10, the Corporation may acquire shares of Seties B Prefermed Stock In any other manner permiticd by law
and the Articles of Incorporation.

(11}  Ranking, Unless otherwise provided in these Articles of Incorporation, the Serics B
Preferred Stock shall rank pari pasu with the Series C Preferred Stock and junior 10 all other series of the
Corporation's Preferred Siock as to the payment of dividends and the distribution of assets on liquidation,
dissolution or winding up and shall rank senior to the Common Stock.

(12  Amendment These Articles of Incorporation of the Corporalion shall not be amended in
any manter which would adversely affect the rights, preferences or limitations of the Series B Preferred
Stock without, in addition 0 any other vote of sharcholders required by law, the approval of (1) the
holders of ihe then ouistanding Rights {as defined in Section {N(4XC) of this Arlicle 111} and (2) the
holders of the then oulstanding shares of ihe Serics B Preferved Stock, with the holders of the Rights and
the holders ol the Series 13 Preferred Stock voting topether as a single voting group; provided, however,
that ihe halder of each share of Series B Preferred Stock shall have one vote and the holder of cach Right
shali iave one one-hundredth of a vote with rospect to cach such amendment.”

“(g)  SERIES 0 TICIPATING PREFE STOCK

(1) Deitppation apd Amoypt. The sharos of such series shall be designated as "Series C
Jugior Participating Preferred Stock™ (the "Series € Preferred Siock") and the number of shares
constituting such serics shall be 300,0060.

(2} Dividends and Distributions,

(A)  Subject to the provisions for adjustment hereinafier set forth, the hoiders of
shures of Serics C Preforned Stock shall be entitled to receive, when, as and if declared by the RBoard of
Directors out of [unds legafly available for the purpose, (i} cash dividends in an amount per share
(rounded 10 the acarest cent) equal fo 100 times the aggregate per share amount of alf eash dividends
declared or paid on the Class A Common Stock of the Corporation and {ji) a preferential cash dividend
(the "Series C Preferential Cash Dividends"), if any, on the first day of February, May, August and
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November of each year (each a "Series C Quarterly Dividend Paymcunt Date"), commencing on the
first Series C Quarterly Dividend Payment Date after the first issuance of 3 share or fraction of a share of
Scries C Preferred Stock, in an amount equat to $.65 per share of Series C Preferred Stock less the per
shiare amount of all cash dividends declared on the Series C Preferred Stock pursuant to clause (i) of this
scntence since the Immediately preceding Series C Quarterly Dividend Payment Date or, with respect to
the first Serics € Quarterly Dividend Payment Date, since the first issnance of any share or fraclion of a
share of Series € Preferred Stock, In the event the Corporation shall, at any time alter the issuance of
any sharc or [raclion of a share of Series € Preferred Stock, make any distribution on the shares of Cass
A Common Stock of the Corporation, whether by way of a dividend or a reclassifieation of steck, a
recapitalization, reorganization or pariial liquidation of the Corporation or otherwise, which is payable in
cash or any debt seeurity, debt instrument, real or personal praperly or any other property {other than
cash dividends subject to the immediately preceding scntence, a distribution of shares of Class A
Common Stock ar other capilal stoek of the Corporation or a distribution of rights or warrants 10 acquire
anty such share, including any debt security convertible into or exchangeable for any such share, at a price
legs than the Fair Market Value (as defined in Section (2)(7)(0) of this Article I1T) of such share), then
and in cach such event the Corporation shall simultancously pay on each then outstanding share of Series
C Preferred Stock of the Corporation a distribution, in ke kind, of 100 times such distribution paid on a
share of Class A Common Stock (subject to the provisions for adjustment hereinafter set forth). The
dividends and distribulions on the Serics C Preferred Stock to which holders thereof are entitled pursuant
Lo ¢lauge (1) of the first sentenee of this paragraph and pursuant to the second sentence of this paragraph
arc hereinafler referred to ns "Series C Participating Itividends” and the multiplo of such eash and non-
cash dividends on the Class A Common Stock applicable to the determination of the Beries C
Participating Dividends, which shall be 100 initially but shall be adjusted from time 1o lime as hereinafier
provided, is hereinafier reforred to as the "Series C Dividend Multiple”. In the event the Corporation
shall af any Lime after Novernber 2, 2003 declare or pay any dividend or make any disiribution on Class
A Common Stock payable in shares of Class A Cominon Stock, or effect a subdivision or split or a
combination, consolidatien or reverse split of the outstanding shares of Class A Common Stock into a
greater or lesser number of shares of Class A Common Stock, then in' each such case the Series
Dividend Muliiple thercafier applicable Lo the determination of the amount of Series C Padicipating
Dvidends which holders of shares of Serfes C Preferred Stock shall be entitled to receive shall be the
Series C Dividend Multiple applicable immediately prior to such evepnt multiplicd by a fraction the
nwnerator of whicl is the number of shares of Class A Common Stock outstanding immediately afler
sueh event and the denominator of which is the number of shares of Class A Common Stock that were
ouwistanding immediately prior fo such event.

(B) The Corporation shall declare sach Series C Participating Dividend at the samo
time it deelaces any cash or non-cash dividend or distribution on the Class A Common Stock in respect of
which a Secries € Parlicipating Dividend Is required ta be paid. No cash or non-cash dividend or
distribution on the Class A Common Stock in respect of which a Series C Participating Dividend is
required to be paid shall be paid or st aside for payment on the Class A Common Stock unless a Scries
C Participating Dividend in respect of such dividend or distribntion on the Class A Common Siock shalf
bu simnltancously paid, or set aside for payment, on the Series C Preferred Siock.

() Secries C Preferential Cash Dividends shall begin Lo acerue on outslanding shares
of Series C Preferred Stack from the Serles C Quarterly Dividend Payment Date next preceding the date
of issuance of any shares of Scries C Preferred Stock. Accrued but unpaid Series C Preferential Cash
Dividends shall be curnulative but shall not bear interest. Series C Preferential Cash Dividends paid on
the shares of Series € Preferred Stock in an amount less than the lolal amount of such dividends at the
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time accrued and payable on such shares shall be allocated pro rata on a share-by-share basis among all
such shares at the time ouistanding.

3 Yoling Riphts. The holders of shares of Series C Preferred Stock shall have the
following voting rights:

{A) Subject to the provisions for adjustment hercinalter set forth, cach share of
Serics C Preforred Stock shall entitle the holder thereof to 10 votes on all matters submitted to a vote of
the sharcholders of the Corporation. The nnmber of votes which a holder of a share of Serics € Preferred
Stock is emtitied to cast, ag the same may be adjusted from timie to titne as hereinafter provided, s
hereinaler referred to as the "Series € Vote Multiple". In the event the Corporation shall at any time
aller November 2, 2003 declare or pay any dividend on Class A Common Stock payable in shares of
Class A Common Stock, er elleet a subdivision or split or a combination, consolidation or reverse split of
the outstanding shares of Class A Common Stack into a greater or lesser number of shares of Class A
Common Stock, then in each such case the Serics C Vote Multiple thereafier applicable to the
determiination of the number of votes per share to which holders of shares of Series C Preferred Stock
shall be entitled afier such event shall be the Series C Vote Multiple immediately prior to such event
multiplied by a fraction the numerator of which is the number of shares of Class A Common Stock
outstanding immediately aller such cvent and the denominator of which is the number of shares of Class
A Common Slvck that were outstanding immediately prior to such cvent.

(B3) Except as otherwise provided in these Articles of Incorporation or (he Bylaws of
the Corporation, the holders of shares of Serics C Preferred Stock and Series B Preferced Stock and the
holdess of shares of Class A Common Stock and Cominon Stock shall vole ogether as a single voling
group on all matters subinitted to a vote of shareholders of the Corporation.

<) Unless otherwise provided In these Articles of Incarporation, in the cvend that
any preferontial cash dividend to which the holders of any currently existing or fulure series of the Series
C Preforred Stock are entitled (collectively, the "Servies C Preferred Cash Dividends™) has accruad for
four or more quarlerly dividend periods, whether consecutive or not, and ghail not have been declared
and paid Cor a sum sufficicnt for the payment thereof has been set aside) in full, the holders of record of
snech series of Scries C Preferred Stock, other than any serics in respect of whieh such right is cxpressly
withlield by fhese Articles of Incorporation {such holders oxisting from time ta time being hereinafter
referred to as (he "Unpaid Series C Holders"), acting a3 a single voting group, shall have the ripght, at the
next mesting of sharchelders called for the eleetion of Directors, to elect one member to the Board of
Dircetors, which Director (hersinalter, the "Series C Prelerred Director™) shall be in addition to the
uumber of Rirectors required by the Bylaws of (he Corporation prior to such event, to serve uadil the next
anmial meeting of sharcholders and until their suceessors are slecied and qualilied or iheir earlier
resignation, removal or incapacity or until such earlier time as all acerued and vapaid Serics C Preferred
Cash Dividends shall have been pald (or 2 sum sufficienl for the payment thereof has hecn set aside) in
full. If at any annnal meeting of shareholders at which the term of a Series C Preferved Director is fixed
to expire there are acerued Series C Preferred Cash Dividends which have not been paid (or a sum
suficient for payment thereot has not been set aside) in full, the Unpaid Seriss C Ilolders shall have the
right o elect a Series C Prefecred Director {0 the vacant Directorship resulting from the expiration of the
ternt of such Serics C Preferred Director in the manncr provided in the immedialely proceding sentence
wittl Al accrued and unpaid Series C Preferred Cash Dividends shall have been paid (or a sum sufficicnt
Tor payment thereol has beon set aside) in full; provided, however, that at no time shall wmore than one
Svries C Preferred Dircetor be a2 member of the Board of Dircetors, The Series  Preferred Director may
be temoved, with or without cause, by the Unpaid Series C Holders. Vacancies in such IMHrectorship
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(whether cansed by death, resignation, removal or otherwise) may e f{illed (if any accrued Secrics C
Prefuorred Cash Dividends remain unpaid or a sum sufficient for payment thereof has not been set aside)
anly by the Unpaid Series C Holders in the manncr permitted by law; provided, however, that any snch
action by the Unpaid Serics C Holders shall be taken at a meeting of shareholders and shall not be taken
by written consent; provided further, however, 1hat by a vote of a majority of the Board of Directors in
office other than the Serics C Preferred Direclor, the Serics C Preferred Direclor may be removed
immediately aler all acerued and unpaid Series € Preferred Cash Dividends shall have been paid (or a
sum sufficient for the payinent thereof has been sed aside) in full.

(D)  Exccpt as otherwise provided in thesc Aricles of Incorporation or the Bylaws of
the Corporation, holders of Series C Preferred Stock shall have no special voting rights and their consent
shall not be required (excepl to the extent they are entitled to vote with holders of Cless A Comman
Stock as set forth herein} for the {aking of any corporate action.

(4) Certain Restrictions,

{A) Whenever Serics C Preferential Cash Dividends or Series C Participating
Dividends are in arrears or the Corporation ghall be in default of payment thereof, thereafter and untif all
geerued and unpaid Series C Preferential Cash Dividends and Series C Parlicipating Dividends, whether
or nol declared, on shares of Scries C Preferred Stock outstanding shall have been paid {or a sum
sufficient for payment thereof has been set aside) In full, and in addilion to any and all other rights which
any holder of shares of 8eries C Prelerred Stock may have in such circumstances, the Corporation shall
not

(i) declare or pay dividends en, make any other distributions on, or redeem
or purchase or otherwise acquire for consideralion, any shares of stock ranking junjor
(either as to dividends or upon liquidation, dissolution or winding up) to the Series C
Preferred Stock;

(i) declars or pay dividends on or make any other distribntions on any
sharcs of stock ranking on a parity as to dividends with the Scries C Prefetred Stock,
unless dividends are paid ratably on the Series C Preferred Stock and all such parity
stock on which dividends are payable or in arrears in proportion 1o the total amounts (o
wihicls the holders of all such shares are then entitled if the full dividends accrued thercon
were (o be pald,

(iify  cxcept as permitted by subparagraph (iv) of this paragraph (4)(A),
redeem or purchase or otherwise acquire for consideralion shares of any stock ranking on
a parity (cither as to dividends or upon liquidation, dissolution or winding up) with the
Series C Preferred Stock, provided that the Corporation may at any time redecm,
purchase or otherwise acquire sharcs of any such parify stock in exchange for sharcs of
any stock of the Corporation ranking junier (both as to dividends and upon liquidation,
dissobulion or winding up) to the Serics C Preferced Stock; or

{iv) purchase or otherwise acquire for consideration any shares of Series ©
Preferred Stock, or any sharcs of stock ranking on a parity with the Series C Preferrsd
Btock (cither as o dividends or wpon liquidation, dissolution or winding up), excepl in
aceordance with a purchase offer made o all holders of such shares upon such terms as
the Board of Directors, afler consideration of the respective annual dividend rates and
ather relative rights and preferences of the respective series and classes, shall determine
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in good faith will result in fair and cquitable treatmcnl amonyg the respective series or
classes.

(B) The Corporation shall not permit any Subsidiary (as hereinaficr defined) of the
Corporation to purchase or otherwisce acquire for consideration any shares of stock of the Corporation
uniess the Corporation could, nnder parageaph (A) of this Seetion 4, purchase or ofherwise acquire such
shares at such time and in such manner. A "Subsidiary” of the Corporation shall mean any corporation
or other cntily of which sceurities or other ownership interests having ordinary voting power sufficicnt to
clect a majority of the Board of Dircclors or other persons performing similar funetions are beneficially
owned, dircelly or indireetly, by the Corporation or by any corporation or other entity that is ctherwise
controlled by the Corporation.

{C) The Corporation shall not issuc any shares of Series C Preferred Siock sxeept
upon exercise of Rights (the "Series C Rights") issucd pursuant to that cortain Rights Agreement dated
as of November 2, 2003 between the Corporation and Sun'Trust Bank, as rights apent, 2 copy of which is
on file wiil: the Secretary of the Cotporation at its principal execulive office and shall be inade available
to sharcholders of record without charge upon written request therefor addressed to said Seorefary,
Notwithstanding the forepoing sentenice, nothing contained in the provisions Lercof shall prohibit or
resirict the Corporation from issning for any purpose any serics of preferved stock with rights and
privilepes similar to, different from, or greater than, those of the Series € Preferred Stock.

(5) Reacgujred Shares. Any shares of Serics C Preferred Stock purchased or otherwise
acquired by the Corporation in any manner whatsoever shall be retired and canceled promptly afier the
acquisition thercof. All such shares upon their reticemont and sencellation shall become authorized but
unissucd shares of preferced stock, without designation as 1o serfes; and such shares may bo reissued as
pari of & new scrics of proferred stock to be created by resolution or resoletions of the Board of
Directors, .

(6) Liguidation, [digsolution or Windigg Up. Upon any voluntary or involuntary liquidation,

dissolulion or winding up of the Corparation, no distribution shall be made (A) (o the holders of shares of
stock ranking junlor (either as to dividends or upon liquidation, dissolution or winding up) lo the Serics C
Prefesred Stock unless the holders of shares of Serles C Preferred Stock shall have received, subject to
adjustment as hereinafter provided, (i) $39 per one-hundredth share plus an amount equal to accrued and
unpaid dividends and distributions thercon, whether or not declared, to the date of such payment, or (if) if
greater than the amount spocified in clanse (A)i) of this scntence, an amount cqual to 100 times the
aggregate amount 1o be distributed per share to holders of Class A Commen Stock, as the same may be
adjusted as hercinafter provided, and (B) lo the holders of stock ranking on a parily upon liguidation,
dissolution or winding up with the Series C DPreferred Stock, unless simulianeously therewith
distributions are made ratably on the Series C Preferred Stock and all other shares of such parity stock in
proportion to the total amounts to which the holders of shares of Series € Preferred Stock are entitled
uniler clause (A)(i) of this sentence and to which the holders of such parity shares are entitled, in cach
gase wpon such liquidation, dissolulion or winding up. The amount te which holders of Series C Preferred
Stock may be entitled upon liquidation, dissolution or winding up of the Corporation pursuant (o clause
(A) of the forcgoing sentence is hereinafter referred to as the "Series € Participating Liguidation
Amount” and the multiple of the amount to be distributed to holders of shares of Class A Common Stock
upon the fiquidation, disselution or winding up of the Corporation applicable pursuant to said clause to
ihe determination of the Participating Liquidation Amount, as said multiple may be adjusted from time to
time as hercinalter provided, is hereinafter referred fo as the "Series C Liquidation Multipte”. In the
event 1he Corporation shall at any time aftec November 2, 2003 deelare or pay any dividend on Class A
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Common Stock payahle in shares of Class A Common Stock, or effect 2 subdivision or split or a
combination, consolidation or reverse split of the outstanding shares of Class A Common Stock into a
greater or lesser number of shares of Class A Common Stock, then in each such case the Series C
Lisuidation Multiple therealier applicable to the determination of the Scries C Participating Liquidation
Awmount to which holders of Scries C Proferved Stock shall be entitled afler such event shall be the Series
C Llquidation Multiple applicable immediately prior to such event multipliod by a fraction the numerator
of which is the number of sharcs of Class A Common Stock outstanding immediately afler such event
andl the derominator of which is the number of shares of Class A Common Stock that were outstanding
immediately prior to such event.

{7 Certain Beclassifications and Other Events.

(A}  In tho event that holders of shares of Class A Conunon Stock of the Corporation
receive alier November 2, 2003 in respest of their shares of Class A Common Stock any share ol capital
stock of the Corporation {other than any share of Clags A Common Stock of the Corporation), whether by
way ol reclassiflcation, recapitalization, reerganization, dividend or other distribution or otherwise (2
"Class A Commen Silock Transaction™), then and in each such event the dividend rights, voling rights
and rights upon the liguidation, dissclution or winding up of the Corporation of the shares of Serics C
Preferred Stock shall be adjusted so that after such event the lrolders of Series C Preferred Stock shall be
entitled, in respect of cach share of Series C Proferred Stock held, in addition to such rights in respect
{hereof to which such halder was cniitled immediately prior to such adjustment, to (i) such additional
dividends as equal the Serics C Dividend Muitiple in effect immediately prior (o sueh Class A Common
Stack Transaction multiplicd by the additiona! dividends which the holder of & share of Class A Common
Stock shall be entitled fo receive by virtue of the receipt in the Class A Common Stock Transaction of
suth capital stock, (i) such additional voting rights as equal the Series C Vole Multiple in effect
timinediately prior to such Class A Common Stock Transaction multiplied by the additional voling rights
which the holder of a share of Class A Common Stock shall be entitled to recclve by virtue of the receipt
in Uie Class A Common Stock Transaction of such capital stock and (iif) such additional distributions
upun tiquidation, dissolution or winding up of the Corporation as cqual the Series C Liquidation Multiple
in effect immediately prior to such Class A Common Steck Transaction multiplied by the additional
amount which the holder of a share of Class A Common Siock shall be entitled to receive upon
liquidation, dissoiution or winding up of the Corporation by virtue of the receipt in the Class A commory
Stock Transaction of such capitad stock, as the case may be, all as provided by the terms of such capital
slock.

(B) In the event that holders of shares of Class A Common Stock of the Corporation
receive alter November 2, 2003 in respeel of their shares of Class A Common Stock any ripht or warrant
o purchase Class A Common Stock {including as such a right, for all purposes of this paragraph, any
securily convertible info or exchangeable for Class A Common Stock) at a purchase price per share less
than the Fair Markel Value (as hereinafter delined) of a share of Class A Common Stock on the date of
issuance of such right or warcant, then and in each such event the dividend rights, voling righty and rights
upon the liguidation, dissolution or winding up of the Corporation of the sharcs of Serics C Preferred
Stock shall each be adjusted 5o that after such event the Beries € Dividend Maltiple, the Series C Vote
Muliple and the Serics C Liquidation Multiple shall each be the product of the Series C Dividend
Multiple, the Series C Vote Multiple and the Series C Liguidation Mutltiple, as the case may be, in cileet
tmiediately prior ta such evenl multiplicd by a fraction the numerator of which shall be the number of
shares of Class A Commoen Steck outstanding immediately before such issuance of rights or warrants
plus the maximum number of shares of Class A Common Stock which could be acquired upon exereise in
full of all such rights or warrants and the denominator of which shall be the number of shares of Class A

(1103000310098 3))) A-13

14



+

NOV-04-2003 TUE 10:46 AM EDWARDS & ANGELL FAK NO. b6l B33 770D P.

(((EIO30003 10098 330

Comunon Stock omstanding immediately before such issuance of rights or warrants plus the number of
shares of Class A Cominon Stock which could be purchased, at the Fair Market Value of the Class A
Common Stock at the time of such issnance, by the maximom aggrepatc consideration payable upon
excrcise in full of all such rights or warrants.

{C) In the event that holders of shares of Class A Common Stock of the Corporation
receive afler November 2, 2003 in respect of their shares of Class A Common Stock any right or warrant
lo purchase capital stock of the Corporation (other than shares of Class A Comimon Stock), including as
such a right, for all purposes of this paragraph, any sccurity converlible into or exchangeable for capital
stock of the Corparation (other than Class A Common Stock), at a purchase price per share less than the
Fair Market Value of such shares of capital stock on the date of issuance of such right or warrant, then
and in each such event the dividend rights, voling rights and righis upon Hquidation, dissolution or
winding up of the Corporation of the shares of Series C Prefemed Stock shall each be adjusied so that
after such event each holder of a share of Series © Preferved Stock shall be enlitled, in respect of each
share of Scries C Preferred Stock held, in addition to such rights in respect thercof {o which such holder
was cntitled immediately prior to such event, to receive (i) such additional dividends as equal the Serles
C Nividend Mulriple in effect immediately prior to such event moltiplied, first, by the additional
dividends 1o whicl: the holder of a share of Class A Common Stock shall be enlitled upon excreise of
such right or warrant by virtue of the capital stock which could be acquired upon such exercise and
mwkhiplicd again by the Series C Discount Fraction (as hereinafler defined) and (i) such additional voting
rights as equal the Series C Yote Multiple in cffect immnediately prior 1o such event multiplied, first, by
the additional voling rights to which the holder of a share of Class A Commen Stock shall be entitled
upon execreise of such right or warrant by virine of the capital stock which could be acquired nupon such
excrcise and multiplicd again by the Seriss € Discomnt Fraction and (iii) such additional distributions
upon liquidalion, dissalution or winding up of the Corporation as equal the Series C Liquidatipn Multiple
in effect immediately prior to such event multiplied, first, by the additional amount shich the holder of a
share of Class A Common Stock shall be entitled to receive upon liquidation, dissolution or winding up
of the Corporation upon exercise of such right or warsant by virtue of the capital stock which could be
acquircd upon such exercise and multiplied again by the Series C Discount Fraction. For purposes of this
parapraph, the "Series C Discount Fraction" shall be a fraction {he numerator of which shalt be the
differcnce between the Fair Market Value of a share of the capital stoek subject to a right or wareant
digiributed to holders of shares of Class A Commen Stock of the Corporation as contemplated by this
paragraph [mmediately alter the distribution thereof and the purchase price per share for such share of
capital stock pursuant to such right or warrant and the denominater of which shall be the Fair Market
Value of a share of such capital stock immedialely after the distribution of such right or warrani.

(D}  For purposes of this Section (e} of Article HI, the "Fair Market Value" of a
share of capital stock of the Corperation (including a share of Class A Comman $tock) on any dale shall
be deeined to be the average of the daily closing price per share thercof over the 30 consecutive Trading
Days (as such term is hereinaller defined) immediately prior to such date; provided, however, that, in the
event that such Fair Market Value of any such shate of capital stock is determined during a periad which
includes any dato that is within 30 Trading Days after (i) the ex-dividend date for & dividend or
distribution on stock payable in shares of such stock or securitics convertible into shares of such slock, or
(if) the effective date of any subdivision, split, combination, censolidation, reverse stock split or
reelassification of such stock, then, and in each such case, the Fair Market Value shall be appropriately
adjusied by the Board of Directors of the Corporation to take fnto aceount ex-dividend or post-effective
date trading. The closing price for any day shall be the Iast sale price, regular way, or, in case no such
sale takes place on such day, the average of the closing bid and asked prices, regular way (in either case,
as reported in the applicable transaction reporting system with respect (o securities listed or admitied to
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trading on ihe New York Steck Exchangs), or, il the shares are not listed or admitied to trading on the
New York Stock Exchanpe, as reported in the applicable transaction reporting system witly respect (o
securities listed on the principal national, securities exchange on which the shares are listed or admitted
to trading or, if the shares ars not listed or admitted to trading on any national securities exchange, the
last quoted price or, il not so quoted, the average of the high bid and low asked prices in the over-ihe-
counter market, as reported by the National Association of Securities Dealery, Inc. Automated Quotation
System's Wational Market System ("NASDAG/NMS") or such other sysiem then in use, or if on any such
date the shares are not quoted by any such organization, the average of the closing bid and asked prices
a3 furnished by a professional market maker making a market in the shares sclecied by the Board of
Dircctors of the Cogporation. The term "T'rading Day” shall mean a day on which the principal hational
securities exehange on which the shares are listed or admitted 1o trading is open for the transaction of
busincss or, if the sharcs are nol listed or admitted to frading on any national sccurities exchange, on
which lhe NASDAQ/NMS or such national sccuritics exchange as may be sclected by the Board of
Dircetors of the Corporation is open, If the shares are not publicly held or not so lisied ar traded on any
day within the period of 30 Trading Days applicable 10 the determination of Foir Market Valne thercof as
aforesaid, "Fair Marcket Value" shall mean the fair market value thercof per share as determined s geod
faith by the Board of Dircclors of the Corporation. In either case referred to in the foregoing senience,
the determination of Fair Market Value shall be described in a statement filed with the Sceretary of the
Corporation.

(8) Congelidation, Merger, gte. In case the Corporation shall enter into any consolidation,
merger, combination or other transaction in which the shares of Class A Common Stack are exchanped
for or changed into othier stock or securities, cash and/or any other properly, then in any such ¢ase each
outstanding share of Serics C Prelcrred Stock shall at the same {ime be similarly exchanged for or
changed into (he aggregate amount of stock, securities, cash and/or other property (payable in like kind),
as the case may be, for which or into which each sharo of Class A Common Stock is changed or
exchanged multiplicd by the highest of the Serles C Vote Multiple, the Series C Dividend Multiple or the
Series C Liquidation Multiple in effect immediately prior to such event.

(V)] Effective Time of Adjustments,

(A}  Adjustments to the Series C Preferred Stock required by the provisions hereof
shall be cffective as of the time at which the event requiring such adjustments occurs.

{B) The Corporation shall give prompt writien notice to cach holder of a sharo of
Series C Preferred Stock of the effect of any adjustment to the voling rights, dividend rights or rights
upon liquidation, dissolution or winding up of the Corporation of such shares required by the provisions
hereall. Notwithstanding the foregoing sentence, the [nilure of the Corporation to give such notice shall
not affoct the validity of or the force or effect of or the requirement for such adjustment.

(10y Mo Redemplion. The shares of Series € Preforred Stock shall not be redeemable at the
option of the Corporation or any holder thercol. Notwithstanding the foregoing sentence of this Section
10, the Corporation may acquire shaves of Series C Preferred Stock in any other manper permilted by lavwy
and the Asticles of Incorporation.

(11}  Raoking, Unless otherwise provided in these Ariicles of Incorporation, the Scries C
Preferred Stock shall rank pari pasu with the Series It Prefersed Stock and junior to all other serjes of the
Corporation's Preferred Stock as to the payment of dividends and the distribution of assets on liguidation,
dissolulion or winding up and shall rank scnior to the Class A Common Stock.
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(12)  Amendnient. These Articles of Incorperation of the Corporation shall nol he amended in
any manner which would advergely affect the rghts, preferences or Mimitwtions of the Series C Proferred
Stock without, in addition to any other vole of shardhwlders required by law, the approval of (1) the
holders of the then outstanding Rights (as dafined in Section (g){(4)(C) of this Article IIT} and (2) the
bolders of the then cutstanding shares of the Sertec & Prefemad Stack, with the holders of the Rights and
the: holders of the Series C Preferred Stock voting togother ag a single voting group; provided, kowever,
that the holdar of each share of Scries C Preferred Stock shall have one vote and the holder of each Right
shall have one one-mdredth of 2 vole with respect to sach such smendment.™

3. The foregming amendment was adepted by the Board of Directors on November 21, 2003, A
vote of shareholders of the Corporntion was not peeded for the sdaption of (hase Asticles of Amendment.
2]

[V S
IN WITNESSE WHEREQF, the updeorsigned -Birester of the Corporation has executed thesc
Articles of Amendment on November &3, 2003,

HEICO CORFORATION

By: Taaman S oy
Title: t:-q@::g “‘E‘-‘\i‘& M*—'.. '-""-"&'ufkv

B LS Ay

Thomas 5. Irwin
Executive Vice Prosident
and Treasurer
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