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ARTICLES OF MERGER
Merger Sheet

--------------------------------

MERGING:

CFA ACQUISITION CORP., a Maryland corporation not qualified to transact
business in the State of Florida.

INTO

CNL FUND ADVISORS, INC., a Florida entity, P94000018224

File date: August 31, 1999, effective September 1, 1899

Corporate Specialist: Darlene Connell

Division of Corporations - P.0. BOX 6327 -Tallahaééée, Florrida 32314
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Pursuant to Section 607.1105 of the Florida General Corporation Act (the "Act™) the undersigned have duly
executed these Articles of Merger and state as follows:

1.

The name and state of incorporation of the constliluent entilies are:

a.  CFA Acquisition Corp., 2 Maryland corporation. E-FFEGT,NEW( ?

b. CNL Fund Advisors, Inc., a Florida corporation,

Pursnant to that certain Agreement and Plan of Merger dated as of March 11, 1999 between CNL
American Properties Fund, Inc., a Maryland corporation, CFA Acquisition Corp., CNL Fund Advisors,
Tne., and certain stockholders of CNL Fund Advisors, Inc. (the "Agresment and Plan"), CFA Acquisition
Corp. shall be merged with and into CNL Fund Advisors, Inc. (the "Merger"}.

Upon the Merger, the surviving corporation shall be CNL Fund Advisers, Inc., the principal office of
which is 400 E. South Street, Orlando, Florida 32801.

The plan of merger is attached hereto as Annex 1. Pursuant to such plan, upon the effective date and time
of the Merger each share of stock of CNL Fund Advisors, Inc. and of CFA Acquisition Corp. shall be
converted as provided in Antiex L

No atiendments to the Articles of Tncorporation of CNL Fund Advisors, Inie., as amended, are to be
efficeted as a part of the Merger. ‘

The Merger is permitied under the laws of the State of Maryland, the place of incorporation of CFA
Acquisition Corp. ' ' :

The Board of Directors and the stockholders of CFA Acquisition Corp. unanimously approved and
adopied the Agreement and Plan by written consents daled March 11, 1993.

The Boatd of Ditectors of CNL Fund Advisors, Inc. unanimously approved and adopted the Agreement
and Plan by written consent dated March 11, 1999 and recommended it for approval by the stockholders
of CNL Fund Advisors, Tnc., who also approved and adopted the Agreement and Plan by written consent
dated March 11, 1999, the vote being sufficient for the approval thereof.

This document was prepared by: o
Loram A. Johnson, Esquire - Florida Bar Number 339350
Lowndes, Drosdick, Doster, Kantor & Reed, F.A.

P.O. Box 2809, Orlando, Florida 32802-2808

{407)843-4600
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date by majority vote of fhe Board of Directors of CFA
Acquisition Corp.
IN WITNESS WHEREOF, CFA Acquisition Corp. and CNL F und Advisors, Inc. have caused these Articles of
Merger to be duly executed this "=\ gy of August, 1999,

CFA ACQUISITION CORP., 2a Maryland corporation

5 B. McWilliams, Chairman and CEQ

CNL FUND VISORS, INC., a Florida corporation

L

is B. McWilliams, President

By:

91409?[59395/227397-1
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ANNEX [

SHARE CONSIDERATION; PAYMENT OF SHARE CONSIDERATION

1. Shara Consideration: Conversion or Cancellation of Common Shares in Merger,

A1 The affecrive riyne, by virue of the merger and without any action by the partics, (A)
all of the vustanding shares of the Class A comon stock, $1.00 par valug, and all of the
qutstanding shares of the Class B comman stock, %1.00 par value (the “Advisor Common
Shares™) of CNL. Fund Advisors, Ine. (the “Advisor™) (i) shail be converned inro the right 1o
receive 3,800,000 shares of common stock, par value $0.01, of CNL American Progertias Fund,
Ine. ("APF Comman Shares™) (the ~Shars Considerarion”) pursuan: 10 the terms of Paragraph 2
below, (1) shall cease o pe oursanding, and (i) shall b cancelied ang retired and shall cease 1o
exast, and each stockholder of the Advisor, as the holder of certificates representing such Advisor
Common Shares (the “Adviser Commen Share Certificares™), shall cease o have any rights wirh
respect thereto, sxcept the righr to receive APF Commen Shares therefor upon the surrender of
such certificares in accordance witk this Paragraph 1 and Paragraph 3, and (B) each share of
comrnon stock, par value $0.01, of CFA. Acquisition Corp oitstanding shall be converted infa
one share of Class A eommon stock, par value $1.00, of CNL Fung Advisors, Inc.

2 Payment of Share Considerarion.

At the rlosing of the TETEST, upon surrender i CNL American Properties Fund, Inc. of
the Advisor Comumoen Share Cerificatas by the srockholders of the Advisor for cancellaron,
together with any other raquired documents, the stoekholders of the Advisor shall reesive an
aggregate of 3,200,000 APF Common Shares, pro rata based on their relarive eqiTy interasis in
the Advisor as of the closing dare, Tepresenting 100% of the Share Consideration 1o be issued in
the Merger and the Adviser Commeon Shaye Certificates so sprrendered shall forthwith be
cancelled.

3, Fractional APF Common Shares.
IEgnoni AFY Common Shares
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