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The undersigned, for the purposo of forming a corporation for profit undér the Jaws of
Florida, adopts the following Articles of Incorporation, FU o

ARTICLEFE 1

NAME AND ADDRESS
Section 1.1 Namw. The name of the corpomtion is Melrose Real Estate Investment
Trus, Inc.
Section 1.2 Addrem of Priocipal OfTice. ‘The address of the principal office of the
corporation is 7077 Bonneval Road, Suite 450, Jacksonville, Florida 32216.
r:_H-’ ' .! LN ‘\‘- 5"
ARTICLE 2 ST I 1 T UI)/&/;-‘

DURATION b / / -45’.?("{‘{“’6:;) :#-Uhl'\'!_‘f:

Section 2.1 Duration. m;mmmmy. Corporate existence
uhnncommeueemmemmmaelmmwd.muuurmeymmmedbym
stmofnm%mﬂwbwmay-mmmm, corporase

existonce shall commence upon filing by the Department of State.

ARTICLE 3
PURPOSES

Section 3.1 Purposes. This corporation is organized for the purposes of transacting
any or ail lawful busincss permitied under the laws of the United States and of the State of

Florida.

-1~

Prepaved by: Linde Y. Kolso, Fla, Bar No, 298562
Foley & Lardacr
200 Laura Suect, Jackscoaville, FL 32202
904/359-2000 Fax Andjt No. HES000006473
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ARTICLE 4
CAPITAL

Section 4.1 + The maximum number of shares of stock which this

Antharizad Capltal
corporation is authorized to have outstanding at any one time i3 10 million shares of voting
common stock having a par value aof $0,01 per sharo,

ARTICLE §

INITIAL REGISTERED OFFICE AND AGGONT

Section 5.1 Nmme and Addregs. The street address of the initial registered office of
this corporation is 200 Laurs Sireet, Jacksonville, Florida 32202, and the name of the initial

registered agent of this corporation at, that address is F & L Corp,
ARTICLE &6
BYLAWS
Bylaws. The initial bylaws of this corporation shall be adopted by tha

. Bylaws may be amended or repealed from time to time by either the board
ofdirecmwtbe:hzﬂmldu:.bmlhebmrdnfdimctonlhnnnmﬂu.nmdormpulmy
bylaw adopted by the shureholders if the shareholders specifically provide that such bylaw is not
subject to amendment or repeal by the board of directors.

ARTICLE 7
INCORPORATOR

Section 7.1 M_Am.‘mcnlmcmdmmuofumincmponmof
this corporation are: .
NAME ADDRESS

200 Laura Street
Jacksonville, Florida 32202

Fax Audit No. H95000006473
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ARTICLE 8
INDEMNIFICATION

Section ¥.1 [Indsmnification. The bourd of directory is hereby specifically suthorizad
to make provision for indemnification of directors, officers, employoes and agonts to the full

extent permitted by law,
ARTICLE 9

AMENDMENT

Section 9.1 Amandovnt. This corporation reserves the right to amend or repeal any
provision contzined in these Articles of Incorporaton, and any right conferred upon the
sharcholders is subject to this rescrvation.

t\

IN WITNESS WHEREOF, tha incotporator has executed these Articles the® _ day of

June, 1995, .

t:lJ.\LCUL. Y. fCU.Au
Linda Y. Kelso, Incorporator

Fax Audit No. HS5000006473
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G- 1995 1010w

ACCEPTANCE BY REGISTERED AGENT

Having boon named to accept sorvice of process for the above stated corporation, at the
place degignated in the above Articles of Incorporation, 1 hereby agree to act in this capacity,
and I further agree to comply with the provisions of all statutes relative to the proper and
complete performance of my dutics, I wm familiar with and 1 accept the obligations of a
registered agent,

F&L CORP., Registered Agent

V. Rhesed.

Charles V. Hadrick, Authorized Signatory

Date: June 8, 1995
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PLEASE CALL US AS 300N AS POESIBLE AT (904) 359-2000

THE INFORMATION CONTAINED IN THIS FPACSIMILE MESSAGE IS INTENDED ONLY FOR
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MELROSE REAL ESTATE INVESTMENT TRUST, INC.

ARTICLES OF AMENDMENT
{Reflecting name changs to Meirose Rasl Estate Invesunont Trust, Inc. - 1996)

Purauant to Sections 807,1001, 607.1004, 607.1008, nnd 607.1009, Florlia
Bualness Corporotion Act, the following provisiona of the Artictes of Incorparstion of
Molrone Real Estate Invastmant Trust, Inc., a Floride corporation, tiled In Tallahasses
on June 8, 1998, be and they hereby are amended in the following particulars:

Article | bo and it heraby is amendod to read as follows:
"ARTICLE !

The name of this corporation shall be: Malrese Roal Estate
investment Trust, Ing, - 1995."

The foregolng amendment was adopted by the Stockholdars and Directors of
the corporation on tha 28th dey of September, 1996, The only voting group entitled
to vota on the adoption of the Ameandment consists of the holders of the corporstion’s

common stock. The number of votes cast by such voting group was sufticient for
appraval by thaet voting group.

IN WITNESS WHEREOCF, tho undersignad President of this corporation has
axecuted these Articlas of Amendmaeant this 26t y of September, 19965.

Rorfald F. Buckley, Psgz Tent
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Prepared by:  Linda Y. Kelso, Fla. Bar No, 208662
Foley & Lardnsr
200 Laura Strect, Jucksonvills, FL 32202

904/359-2000 Fax Audit No. H25000010729
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AMENDED AND RESTATED AT

ARTICLES OF INCORPORATION T

oy
MELROSE REAL ESTATE INVESTMENT TRUST, INC, - 1991 \".‘

This Corporation was Incorporated on June 8, 19953 under the name Mclrose Real Estate
Investment Trust, Inc. wnd changod its nume to Melrose Real Fatale Investment Trust, Inc, -
1995 by amendiment (o its Articles of Incorporation on September 26, 1993,  Pursuamt to
Sections 607.0704, 607.1003, 607.1004 and 607.1007, Florida Business Corporation Act,
Amended and Restated Articles of Incorporation were approved by written consent pursuant to
Soctlon 607,0704 of the directors and sharcholders of this Corporation on February __, 1996,
The only voting group eatitled to vote on the adoption of the Amended and Restated Articley of
Incorporation consists of the holders of the Corporation's common stock, The number of votes
cam by such voting group was sufficient for approval by that voting group. The Amended and
Restated Articles of Incorporation adopted by the directors and sharcholders contrin the
following amendments and omit items of historical interest only:

Article 4 is amended in its entirety to read as set forth herein,

A new Article S iy added.

Old Article 5 is renumberted as Article 6,

New Article 7 is added.

Old Article 6 is renumbered as Article 8,

Old Articles 8 and 9 are renumbered as Articles 9 and 10, respectively.

NOW, THEREFORE, incorporating the foregoing amendments, the corporation’s
Articles of Incorporation are hereby amended and restated to read in their entirety as follows:

Prepared hy: Lindas Y. Kslso, Fla. Bar No. 298662
Folsy & Lardnar
200 Laura Street, Jacksonville, FL 32202
904 /359-2000 Fax Audit No. HS6000002436
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AMENDED AND
RESTATED ARTICLES OF INCORFORATION o
Y 3 .
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MELROSE REAL ESTATE INVESTMENT TRUST, INCi: 39980, *'»)

ARTICLY 1 )
NAME AND ADDRIESS '

Section 1.1 Nmme. The name of the Corporation is Melrose Real Estate Invosiment
Trust, Inc, - 1995 (the "Corporation®).

Section 1.2 Asdress of Principal Office. ‘The address of the priucipal office of tho
Corporation is 7077 Bonneval Road, Sulte 450, Tacksonville, Florida 32216,

ARTICLE 2

DURATION

Section 2.1 Duration. The Corporation shall exist perpetually.
ARTICLE 3

PURPOSES

Section 3.1 Purposes. This Corporstion is organized for the purpose of transacting
any or all lawful busincss permitted under the laws of the United States and of the State of

Florids.

ARTICLE 4
CAPITAL STOCK
Section 4.1 Authorized Capital. The maximum number of shares of stock which the
tion is authorized to have outstanding at any one time is twelve million (12,000,000)
shares (the "Capital Stock”) divided into classes as follows:
() Two million (2,000,000) shares of preferred stock having a par value of

$0.01 per share (the "Preferred Stock"), and which may be issued in one or more classes
or series as further described in Section 4.2; and

1 Fax Audit No. H96000002436
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(b) Ten milllon (10,000,000) shares of common stock having, u pur value of
$0.01 per share (the "Comton Stock®”),

All such shares shall be issucd fully pald and nonassessable.

Seotion 4.2 Preferred_Stock.  Subject to Scction 4.4, the Board of Directors ls
authorized to provide for the issuance of the Preferred Stock in one or more clusses and in one
or more series within a class and, by filing the approprinte Articles of Amendment with the
Sccretary of Stue of Florida which shall be effective without sharcholder action, is authorized
to establish the number of sharcs to be ncluded in cach class and cach scries and the
preferences, limitations and relative rights of cach class and euch series. Such proferences must
include tho preferential right to receive distributions of dividends or the prefercntial right to
receive distributions of assets upon the dissolution of the Corporation before shares of Common
Stock are entitled to recelve such distributions.

Section 4.3 Common Stagk. Holders of Common Stock are entitled to one vole per
share on all malters required by Florida law to be approved by the sharcholders. Subject to the
rights of any outstanding classes or serles of Preferred Stock having preferential dividend rights,
holders of Common Stock arc entitled to such dividends as may be declared by the Board of
Directors out of funds lawfully available therefor. Upon the dissolution of the Corporation,
holders of Common Stock are entitled to receive, pro rata in accordance with the number of
shares owned by each, the net assets of the Corporation femaining after the holders of any
outstanding classes or series of Preferred Stock having preferential rights 10 such assets have
recoived the distributions to which they are entitled,

Section 4.4 Right of First Refusal. Subsequent to the issuance by the Corporation
of shares of its Common Stock in its initial offering (the "Initial Offering”) for the purpose of
(1) raising capital for the business of the Parinerships (as defined in Section 4.5), and (2)
gualifying as a REIT (as defined in Scction 5.1), the Corporation shall not issue any shares of
Capital Stock except in a distribution made pro rata to ecach holder of jts outstanding Common
Stock or except as otherwise permitted herein unless it shall first have offered such shares to the
holders of its outstanding Common Stock, pro rata based on the number of shares owned by
cach. Whenever the Corporation shall propose to issue any shares of Capital Stock in a
transaction subject to the provisions of this Section 4.4, it shall send written notice to cach
holder of its Common Stock giving reasonable advance notice of the intended use of proceeds
from the sale of such Capital Stock, the price per share, the deadline by which the Corporation
must receive written notice if the holder elects to exercise its right of first refusal herevnder, and
the other terms and conditions of the proposed sale. No right of first refusal may be exercised
hereunder if it would cause the Corporation 1o cease being a "domestically controlled REIT,"
as defined in Section 5.2. The right of first refusal provided for herein shall not apply to the
sale of any shares made at a price not less than the fair market value thereof, as determined in
good faith by the Corporation’s Board of Directors, for the purpose of enabling the Corporation
to remain qualified as a REIT and as a domestically controlled REIT.

Fax Audit No. H96000002436
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Section 4.5 Shaccholder Vote Requiced for Certaln Actions. The approval of the
holdors of A majority of the sharea of the Corporation’s outastanding Common Stock who ure not
United States reaidents shall be required in order for the Corporation to take any of the following

actlony;

{u) The application of the proceeds from the sale of Capital Stock for any purpose
unrelated to the business of Melrose Apartments of Jacksonville, Lid., a Florlda limited
pattnorship, or Melrose Apurtments of Raleigh, L.P., a North Carolina partnership (collectively,
the “Parinerghips®);

(b) The application of any distributions from either Partnership for any purpose
unrelated to the business of the Partnerships; or

© Any amendment to the Limiled Parinership Agreement of either Partnership if the
adoption of such amendment would require the approval of the limited partners of such
Partnership,

ARTICLE 5
REIT PROVISIONS

Sectlon 5.1  Deflpitions. For the purposes of this Article 5, the foliowing terms shall
have the following meanings:

(a) "Acquire” shall mean the acquisition of Beneficial Ownership of shares of
Capital Stock by any means including, without imitation, acquisition pursuant to the
exercise of any right to convert or cxchange an existing security, option, warrant, pledge
or other security interest or similar right to acquire shares, but shall not include the
acquisition of any such rights, unless, as a result, the acquirer would be considered a
Beneficial Owner as defined below.

(b " Actual Owner” shall mean, with respect to any Capital Stock, that Person
who is required to include in its gross income any dividends paid with respect to such
Capital Stock.

(c) "Beneficial Ownership” shall mean ownership of Capital Stock by a Person
who would be treated as an owner of such shares of Capital Stock, either directly or
indirectly, under Section 542(a)(2) of the Code, taking into account for this purpose (i)
constructive ownership determined under Section 544 of the Code, as modified by
Section 856(h) of the Codec (except where expressly provided otherwise) and (ii) any
future armendment to the Code which has the effect of modifying the ownership rules
under Sections 542(a)(2), 544 or 856(h) of the Code. The terms "Beneficial Owner,"
"Beneficially Owns® and “Beneficially Owned" shall have the correlative meanings.,

Fax Audit No. H96000002436
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(d) "Code" shall mean the Interual Revenue Coxde of 1986, as amended, In
the event of any future amendments to the Code Involving the renumbering of Code
sections, the Board of Dircctors may, in its solo discretion, determine that any referenco
1 Code soction hereln shall mean the succeasor Code section pursuant to such
umendment.,

(c} "Constructive Ownership” shall mean ownership of Cupltal Stock by a
Person who would be treated as an owner of such Capital Stock, cither dircetly or
constctively, through the application of Scction 318 of the Code, as modified by
Section 856(d)(5) of the Code. ‘The terms "Constructive Owner," "Constructively Owns”
and "Constructively Owned” shall have the correlative meanings.

( "Existing Holder" shall mean: (i) Ronald £, Buckley, (i) A.L. Van
Mook, (tii) Integroup Investors 1995, Ltd., (Iv) any Person (includling Ronald F, Buckley
and A.L. Van Mook) who is a Beneficial Owner of Capital Stock ay a result of
atteibution of the Beneficial Ownership from any of the Porsons identified in clausc (iil),
and (v) uny Person who Acquires Beneficial Ownership from unother Existing Holder,
except by Acquisition on the open market,

(&) "Existing Holder Limit" for an Existing Holder shall mean, initially, the
percentage by value of the outstanding Capital Stock Beneficially Owned by such

Existing Holder immediately following completion of the Initial Offering, and after any
adjustment pursuant to Section 5.8 hereof, shall mean such percentage of the outstanding
Capital Stock as so adjusted; provided, however, that the Existing Holder Limit shall not
be a percentage which is less than the Ownership Limit, The Secretary of the
Corporation shall maintain and, upon request, make available to each Existing Holder,
a schedule which sets forth the then current Existing Holder Limits for each Existing

Holder,

)] *Ownership Limit" shall initially mean 4.99 % by valuc of the outstanding
Capital Stock of the Corporation, and after any adjustment as set forth in Section 5.9,
shall mean such greater percentage by value of the outstanding Capital Stock as so

adjusted.

) "Person” shall mean an individual, corporation, partnership, estate, trust
(including a trust qualified under Section 401(a) or 501(¢c)(17) of the Code), a portion of
a trust permanently set aside for or to be used exclusively for the purposes described in
Section 642(c) of the Code, association, private foundation within the meaning of
Scction 509(a) of the Code, joint stock company or other entity, end also includes a
group as that term is used for purposes of Section 13(d)(3) of the Securitics Exchange
Act of 1934, as amended; but docs not includc an underwriter retained by the Company
which participates in a public offering of the Capital Stock for a period of 90 days
following the purchase by such underwriter of the Capital Stock.
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()] "REIT" shall mean s Real Hstate Investment Trust under Soctlon 856 of
the Codde,

3] "Redemption Price” shall mean the lower of (1) the price pald by the
transferee from whom shares nre being redeemed, and (if) the averago of the lust reported
sales price an tho New York Stock lixchange of the relevant clusy of Caplial Stock on
the ten trading days Immedintely preceding the date fixed for redemption by the Bourd
of Direclors, oc if the relevant clays of Capltal Stock s not then traded on the New York
Stock Exchingo, the average of the last reported sales prices of such class of Capital
Stock (or, if sales prices arc not reported, the average of the closing bld and asked
prices) on the ten trading days lmmediately proceding the relevant date as reported on
any exchange or quotation system over which the Capital Stock muy be traded, or if such
cluss of Capltal Stock is not then traded over any exchange or quotation system, then the
price determined Jn good faith by the Board of Directors of the Corporation as the falr
market valuo of such clnss of Capital Stock on the relevant date.

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

(m} "Related Tenant Limit" shall mean 9.8% by value of the outstanding
Capital Stock of the Corporation,

(n)  "Restriction Termination Date” shall mean the first day on which the
Corporation determines pursuant to Section 5.13 that it is no longer in the best interest
of the Corporation to attempt to, or continue to, qualify as a REIT.

(o) “Tenant” shall mean any tenant of (i} the Corporation, (ii) a subsidiary of
the Corporation which is deemed to be a “"qualified REIT subsidiary" under
Scction 856(1)(2) of the Code, or (iii) a partnership in which the Corporation or one or
more of its qualified REIT subsidiaries is a partner.

® "Transfer"” shall mean any sale, transfer, gift, assignment, devise, or other
disposition of Capital Stock or the right to vote or receive dividends on Capital Stock
(including (i) the granting ot any option or entcring into any agreement for the sale,
transfer or other disposition of Capital Stock or the right to vote or receive dividends on
the Capital Stock, or (ii) the sale, transfer, assignment or other disposition or grant of
any securities or rights convertible or exchangeable for Capital Stock), whether
voluntarily or involuntarily, whether of record or Beneficially, and whether by operation
of law or otherwise; provided, however, that any pledge of Capital Stock shall not be
deemed a Transfer until such time as the pledgee cffects an actual change in ownership

of the pledged shares of Capital Stock.
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Scction 5.2 Rostrlctlony _on_Transfee.  Bxcept as provided in Section 5.11 and
Section 5.15:

(a) No Person (other thun an Existing Holder) shall Benoficlally Own Capltal
Stock In oxcoss of the Qwnerahip Limit, nd no Bxisting Holder shall Beneflelally Own
Capital Stock In excess of the Existing Holder Limlt for such Existing Holder,

(b)  No Person shall Constructively Own Capltal Stock In excean of the Related
Tenant Limit for more than thirty (30) days following the date such Person becommes a
Related Tenant Owner uniess such Person ceases 10 be a Related Tenant Ownes before

the end of such thirty (30) day period.

(c) Any Transfer that, if effective, would result in any Person {other thin an
Bxisting Holder) Beneficially Owning Caplial Stock In excess of the Ownership Limit
shall be void ab |nitie as to the Transfer of such Capital Stock which would be otherwise
Beneficlally Owned by such Person in excess of the Ownership Limit, and the intended
trangferce shall Acquire no rights in such Capital Stock,

(d) Any Transfer that, if effective, would result in any Existing Holder
Bencficially Owning Capital Stock in excess of the applicable Existing Holder Limit ghall
be void ab initio as to the Transfer of such Capital Stock which would be otherwise
Beneficially Owned by such Existing Holder in excess of the applicable Existing Holder
Limit, and such Existing Holder shall Acquire no rights in such Capital Stock.

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

(§3)] Any Transfer that, If effective, would result in the Capital Stock being
Beneficially Owned by less than 100 Persons {determined without reference to any rules
of attribution) shall be void ab initio as to the Transfer of such Capital Stock which
would be otherwise Beneficially Owned by the transferee, and the intended transferee
shall Acquire no rights in such Capital Stock.

(8) Any Transfer that, if effective, would result in the Corporation being
"closely held" within the meaning of Section 856(h) of the Code shall be void gb jnitio
as to the portion of any Transfer of the Capital Stock which would cause the Corporation
to be "closely held” within the meaning of Section 856(h) of the Code, and the intended
transferee shall Acquire no rights in such Capital Stock,

(h)  Any Transfer that, if effective, would result in the Corporation not being
a "domestically controlled REIT™ within the meaning of Section 897(h) of the Code shall

6
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Le vold ab initlo as to tho portion of any Transfer of the Capltal Stock which would
causo the Corporation to cease being n "domestically-controllet REIT" within the
muaning of Sectlon B/ of the Code, and the Intended transferee shall Acquire no
rights In auch Capital Stock,

(i) Any Transfer that, If offective, would result In the Corporation not being
n "domestically controlled REIT* within the meaning of Scction 897(h) of the Code shall
be vold ab ioitio as to the portion of any Trunsfer of the Capital Stock which would
cause the Corporation to cease being n “domestically-controlled REII" within the
meankng of Sectlon 897¢h) of the Cule, and the intemfed transferce shall Acquire no
rights In such Capltal Stock,

()] Any other Transfer that, if effective, would result in the disqualification
of the Corporation us a REIT by virtue of any direct or indirect ownership of Capital
Stock, whether actual, Beneficlal or Constructive Ownership or ownership by reason of
any other attribution rules of the Code, shall be void ab initla as to such portion of the
'Transfer resulting in the disqualification, and tho Intended transferee shall Acquire no
rights in such Capital Stock,

Section 5.3 Remedies for Breach.

{(a) If the Board of Directors or a committee thereof shall at any time
determine in good faith that & Transfer has taken place that falls within the scope of
Section 5.2 or that a Person intends to Acquire Beneficial Ownership of any shares of
the Corporation that would result in a violation of Section 5.2 (whether or not such
violation is intended), the Board of Directors or a committee thereof shall take such
action ag it or they deem advisable to refuse to give effect to or to prevent such Transfer,
including, but not limited to, refusing to give effect to such Transfer on the books of the
Corporation or instituting proceedings to enjoin such Transfer, subject, however, in all
cases to the provisions of Section 5.15.

(b)  Without limitation to Sections 5.2 and 5.3(a), any purported transferee of
shares Acquired in violation of Section 5.2 and any Person retaining sharey in violation
of Section 5.2(b) shall be deemed to have acted as agent on behalf of the Corporation in
holding those shares Acquired or retained in violation of Section 5.2 and shall be deemed
to hold such shares in trust on behalf of and for the benefit of the Corporation. Such
shares shall be deemed a separate class of stock until such time as the shares are sold or
redeemed as provided in Section 5.3(c). The holder shall have no right to receive
dividends or other distributions with respect to such shares, and shall have no right to
vote such shares. Such holder shall have no claim, causc of action or any other recourse
whatsoever against any transferor of shares Acquired in violation of Section 5.2. The
holder's sole right with respect to such shares shall be to receive, at the Corporation’s
sole and absolute discretion, either (i) consideration for such shares upon the resale of
the shares as directed by the Corporation pursuant to Section 5.3(e) or (ii) the
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Redemption Price pursuant to Section 5.3c),  Any dlgtribution by the Corporation In
tespect of such shores Acquired or retained In violation of Section 5.2 shall bo ropald 1o
the Corporation upon demand,

() The Board of Dircetors shall, within six months after receiving notice of
i Transfor that violates Soctlon 5.2 or a retention of shares in violatlon of Scetion 5.2(0),
cither (In Its sole and absolute discretion, subject to the requirements of ¥loridi law
applicabie to redemptions) (1) direet the holder of such shares to sell all shares held in
trust for the Corporation pursuant to Section 5,3(b) for cash in such munner as the Board
of Directors directs, or (If) redecmt such sharey for the Redomption Prico In cash on such
date within such six month period o8 the Board of Directory may determine, Tf the Board
of Directors directs the holder to sell the shares, the holder shall receive such proceeds
as the trustes for the Corporation and pay the Corporation out of the proceeds of such
sale (i} all expenses incurred by the Corporation in connection with such sale, plug (i)
any remulning amount of such proceeds that exceeds the amount pald by the holder for
the shares, and the holder shall be entitled to retain only the amount of such proceeds In
excess of the amount required to be paid to the Corporation,

Section 5.4 Notice of Restricted Teansfer. Any Person who Acquires, attempts or
intends to Acquire, or refaing shares in violation of Section 5.2 shall immediately give written

notice to the Corporation of such event and shall provide to the Corporation such other
information as the Corporation may request in order to determine the effect, if any, of such

Transfer, attempted or intended Transfer, or retention, on the Corporation’s status as a REIT,

Section 5.5  Owners Required to Provide Information. Beginning January 1, 1996,

and prior to the Restriction Termination Date:

(a) Every shareholder of record of more than 4% by value {(or such lower
percentage as required by the Code or the regulations promulgated thereunder) of the
outstanding Capital Stock of the Corporation shall, within 30 days after December 31 of
cach year, give written notice to the Corporation stating the name and address of such
record shareholder, the number and class of shares of Capital Stock Beneficially Owned
by it, and a description of how such shares are held; provided that a sharcholder of
record who holds outstanding Capital Stock of the Corporation as nominee for anothe-
Person, which Person is required to include in its gross income the dividends received
on such Capital Stock (an "Actual Owner"), shall give wrilten notice to the Corporation
stating the name and address of such Actual Owner and the number and class of shares
of such Actual Owner with respect to which the shareholder of record is nominee. Each
such shareholder of record shall provide to the Corporation such additional information
as the Corporation may request in order to determine the effect, if any, of such
Beneficial Ownership on the Corporation’s status as a REIT.

L) Every Actuai Owner of more than 5% by vaiue (or such lower percentage
as required by the Code or Regulations promulgated thercunder) of the outstanding
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Capital Stock of the Corporation who is not a sharsholder of record of the Corporation,
shall within 30 days after December 31 of each year, glvo written notice to the
Corporation kuiting the nuine and addreas of such Actual Owner, the number und class
of shares Beneflclally Owaed, and a description of how such shares nre held.

(c) Each Person who Is a Beneficial Qwner of Capiinl Stock and each Person
(Including the sharcholder of record) who is holding Cupital Stock for a Beneflolal Owner
shall provide to the Corporation such information as tho Corporation may request, in
good faith, in order to determine the Corporation's status as a REIT

(d) Nothing In this Section 5.5 or any request pursuant hereto shall be leemed
to walve any Jimitation in Section 5.2.

Section 5.6  Hemedias Not Limited. Except as provided in Section 5.15, nothing
contained in this Article shall limit the authority of the Board of Dircctors to take such other
action as it deems neccssary or advisable to protect the Corporation and the interests of its
shareholders In preserving the Corporation’s status &8 & REIT,

Section 5.7 Amblguity. In the case of an ambiguity in the application of any of the
provisions of this Article 5, including without limitation any definition contained in Section 5.1
and any determination of Beneficlal Ownership, the Board of Directors in its sole discretion shall

have the power to determine the application of the provisions of this Article 5 with respect to
any situntion based on the facts known to it.

Section 5.8 Mudification of Existing Holder Limits. Subject to the provisions of
Section 5.10, the Existing Holder Limits may be modified as follows:

(@ Any Existing Holder may Transfer Capital Stock to aniother Person, and,
so Tong as such Transfer is not on the open market, any such Transfer will decrease the
Existing Holder Limit for such transferor Existing Holder (but not below the Owne: hip
Limit) and increase the Existing Holder Limit for such transferce Existing Holder by the
percentage of the outstanding Capital Stock so transferred. The transferor Existing
Holder shall give the Board of Directors of the Corporation prompt written notice of any
such transfer. Any Transfer by an Existing Holder on the open market shall aeither
reduce its Existing Holder Limit nor increase the Ownership Limit or Existing Holder
Limit of the transferee. .

(b) Any grant of Capital Stock or a stock option pursuant to any benefit plan
for directors or employees shall increase the Existing Holder Limit for the affected
Existing Holder to the maximum extent possible under Section 5.10 to permil the
Beneficial Ownership of the Capital Stock granted or issuable under such employee
benefit plan.
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(¢  The Board of Directors may reduce tho Hxisting Holdor Limit of any
Rxisting Holder, with the written consent of such Existing Holder, after any Trunafer
permitted In this Article 5 by such Hxlsting Holder on the open market or after the lapse
(without exercine) of a stock option described in Section 5.8(b).

) Any Caplial Stock issued to un Existing Holder pursuaat to a dividend
reinvestment plan adopted by the Corporation shall increase the Existing Holder Limil
for tho Existing Holdor to the maximum extent possible under Sectlon 3. 10 w permit tha
Beneficial Ownership of such Caplial Stock,

(c) Any Capltal Stock lssued to an Fxisting Holder in exchange for services
or in exchange for the contribution or sale to the Corporation of real property, including
Capltal Stock issued pursuant to an “*eamn-owt” provision in connection with uny such
sale, shall Incrense the Existing Holder Limit for the Existing Holder to the maximum
extent possible under Section 5,10 to permit the Benefictal Ownership of such Capital

Stock.
Section 5.9  Modification of Ownership Limit. Subject to the limitations provided

in Section 5. 10, the Board of Directors may from time to time increase the Ownership Limit.

Sectlon 5.10 Limitations on Modifications. Notwithstanding any other provision of
this Article 5: _

(n) Neither the Ownership Limit nor any Existing Holder Limit may be
increased if, after giving effect to such increase, five Persons who are considered
individuals pursuant to Section 542(a)(2) of the Code (taking into account all of the then
Existing Holders) could Bencficially Own, in the aggregate, more than 49.5% by value
of the outstanding Capital Stock.

(b) Prior to the modification of any Existing Holder Limit or Ownership Limit
pursuant to Section 5.8 or 5.9, the Board of D)\rectors of the Corporation may require
such opinions of counsel, affidavits, undertakings or agreements as it may deem
necessary or advisable in order to determine or insure the Corporation’s status as a

REIT.

{©) No Existing Holder Limit may be a perccatage which is less than the
Ownership Limit.

Section 5.11 Exceptions. The Board of Directors may, in its sole discretion, exempt
a Person (the "Exempted Holder”) from the Ownership Limit, the Related Tenant Limit or the

Existing Holder Limit, as the case may be.
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Section 5.12 Legend.  All certificates representing shares of Capltal Stock ‘of the
Corporation shall bear a legend referencing the restrictions on ownership and transfer as set forth
in these Articles,

Section 5.13 Tarmination «f REXL Status. The Board of Pirectors may revoke the
Corporation’s election of REBUT status a8 provided in Section 856(g)(2) of the Code If, in Ity
discretion, the qualification of the Corpotation as & REUT is no longer in the bost interests of the
Corporation. Notwithstanding any such catlon or other termination of REIT status, the
provisions of thiy Article 5 shall remain in « <nless amended pursuant to the provisions of
Article 10.

Section 5.14 Scverabllity. If ahy provision of this Artlele or any application of any
such proviston is determined to be invalid by any federal or state court having, jurisdictlon over
the lssues, the validity of the remaining provisions shall not be affected and the application of
such provisions shall be affected only to the extent necessary 1o comply with the determination
of such court.

Section 5.15 New York Stock Exchange ‘Kransactions. Nothing in this Article § shall
preclude the scttlement of any transaction entered into through the facilities of the New York
Stock Exchange.

ARTICLE 6

INITIAL REGISTERED OFFICE AND AGENT

Section 6.1 Name and Address. The street address of the initial registered office of
the Corporation js 200 Laura Street, Jacksonville, Florida 32202, and the name of the initial
registered agent of this Corporation at that address is F&L Corp.

ARTICLE 7
DIRECTORS

Section 7.1 Number. This Corporation shall have three directors. The number of
directors may be increased or diminished from time to time by the bylaws, but shall never be
more than ten (10) or less than three (3).

Section 7.2  Classification. The Directors shall be classified into three classes, as
nearly equal in number as possible: One class to be originally elected for a term expiring at the
annual meeting of shareholders to be held in 1996; another class to be criginally clected for a
term expiring at the annual meeting of shareholders to be held in 1997; and a third class to be
originally clected for a term expiring at the annual meeting of shareholders to be held in 1998,
with each ciass to hold office untl its successors are elected and qualified. At each annual
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meeting of the shateholders of the Corporation, the dato of which shall be fixed by or pursusnt
to the Bylaws of the Corporntion, the successori of tho class of dircotors whose terind explre at
thit mecting shall be clected to hold office for a term explung At the unnual meeting of
sharcholders beld In the third year following the year of their election,

ARTICLE 8
NYLAWS

Scction 8.1 Bylaws, The initial Bylaws of the Corporation shall be adopted by tho
Board of Directors. Bylaws may be nmended or repealed from lime to time by sithoer the Board
of Directors or the shareholders, but the Board of Directors shail not alter, amend or repeal any
Bylaw adopted by the sharcholders if the shareholders specifically provide that the Bylaw is not
subject to amendment ot repeal by the Board of Directors.

ARTICLE 9
INDEMN{FICATION
Section 9.1 Indempification. The Board of Directors is hereby specifically authorized
to make provision for indetmnification of directors, officers, employees and aments to the full
extert permitted by law.
ARTICLE 10
AMENDMENT
Section 10.1 Amucndment. The Corporation rescrves the right to amend or repeal any
provision contained in these Amended and Restated Articles of Incorporation, and any right

conferred upon the sharcholders is subject {0 this reservation.

™y WITNESS WHEREOF, the undersigned President of the Corporation has executed
these Articles this Joyh day of Ekbﬂ“gﬂﬂ1 , 1996

Rc”(a}d_li._ Buckley, P

JAXCIE| CUWPSIIDOCIOFTAL RS
2,9/06 |0 4Tam] GROven
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