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ARTICLES OF MERGER
Merger Sheet

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

MERGING:

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

INTO

CNL FINANCIAL CORPORATION, a Florida entity, P95000077011

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

Corporate Specialist: Darlene Conneill

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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CFC ACQUISITION CORE., o &2 -
A MARYLAND CORPORATION {,’;ﬁi m
INTO {\"‘; o g ﬁ@
CNL FINANCIAL CORPORATION o =
A FLORIDA CORPORATION T
' ??—;-}1 )
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Pursuant to Section 607.1105 of the Florida General Corporation Act (the "Act”) the andersigned have duly
executed these Articles of Merger and state as follows:

1. The name and state of incorporation of the constituent entities are:

a CFC Acquisition Corp., 2 Maryland corporation. ~

b. CNL Financial Corporation, a Florida gorporation.

2. Pursuant to that certain Agreement and Plan of Merger dated as of March 11, 1999 between CNL
American Properties Fund, Inc., a Maryland corporation, CFC Accuisition Corp., CFS Acquisition Corp.,

a Maryland corporation, ('NL Financial Corporation, CNL Financial Services, Inc., 2 Florida corporation,

and certain stockholders of CNL TFinancial Corporation and of C'NL Financial Services, Inc. (the
"Agreement and Plan"), CFC Acquisition Corp. shall be merged with and into CNL Financial Corporation

{the "Merger").

3. Upon the Merger, the surviving corporation shall be CNI, Finansial Corporation, the principal office of
which is 400 E. South Street, Orlando, Florida 32801.

4. The plan of merget is aftached hereto as Annex 1. Pursuant to such plan, upon the effective date and time
of the Merger each shate of stock of CFC Acquisition Corp. and of CNL Financial Corpotation shall be
converted as provided in Anoex I

5. No amendments to the Articles of Incorporation of CNL Financial Corporation, as amended, are to be
effected as a part of the Merger-

&. The Merger is permitted under the laws of the State of Maryland, the place of incarporation of CFC
Acquisition Corp.
7. The Board of Directors and the stockholders of CRC Acquisition Corp. unanimously approved and

adopted the Agreement and Plan by written conscnts dated March 11, 1999.

3. The Board of Directors of CNI Financial Corporation unanimously approved and adopted the Agreement
and Plan by written consent dated March 11, 1999 and recommended it for approval by the stockholders

This docwment was prepared by:
L.oran A. Johnson, Esquire - Florid

a Bar Namber 339350

Towndes, Drosdick, Doster, Kantor & Reed, PA.
P.0. Box 2505, Orlando, Flotida 32802-2809

(407)843-4600
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of CNL Financial Corporation, who also approved and adopted the Agreement and Plan by written
consent dated March 11, 1999, the vote being sufficient for the approval thereof.

9. The Metger will become effective as of 10:00 a.m. on September 1, 1599. The contemplated Merger may
be abandoned before the effective time and date by majority vote of the Board of Directors of CFC
Acqujsition Corp. '

IN WITNESS WHERECF, CF&_Acquisition Corp. and CNL Financial Corporation have caused these Articles
of Merger to be duly executed this D\” day of August, 1999.

CFC ACQUISITION CORP., a Maryland cotporation

CNL FINANCIAL CORPORATION, a Florida corporation

/N

E@B. Mc'{Villian:s, President

914097/59805,/227960-1 - 2

H99000021873



L Y

.. 89401/989 WED 10:24 FAX
ooz

H39000021873

ANNEX]

SHARE CONSIDERATION; PAYMENT OF SHARE CONSIDERATION

1. Shere Consideration: Cogversion or Cancellation of Comymon Shares in Merper,

At the effactive time, by virtue of the merger and withous any action by the parties, (&)
all of the outsranding shares of the Class A common stock, $1.00 par value, and all of the
ourstanding shares of the Class Be on stock, $1.00 par value (the “Financial Common
Shares™} of CNL Financial CorgietF ibincial™) (i) shall ba convertad ino the right io receive
1,175,000 shavas of common stock, par valus 30.01, of CNI. American Properties Fund, Inc.
(APF Common Shares”) (the “Shan: Considerarion”) pursuant to the tegms of Paragraph 2
Belaw, (i) shall cease to be ontstanding, and (ifi) sheil he cancelled and retired and shall cease to
exist, and each stéekholder of Financial, as the holder of certificares representing such Financial
Common Shares (the “Financial Common Share Certificates™), shall cease to have any rights
with respect thereta, except the right 1o recsive APF Common, Shares thevefor upon the surmder
of such eartificates in accordance with this Paragraph | and Paragraph 3, and (8) cach share of
commen stock, par value $0.01, of CFC Acquisition Corp owstanding shall be converied iro
one share of Class A common stock, par value $1.00, of CNL ¥Financial Corporatioen.

2. Pavrnant of Share Considerarion.

At the closing of the merger, upon surrender 1o CNL American Properiies Fund, Inc. of
the Financial Common Share Certificares by the stockholders of Finmcial for canceliadon,
together with any orher required documenrs, the stockhalders of Financial chall receive an
aggregate of 1,175,000 APF Common Shares, pro rata based on their relative equiry inferests in
Financial 25 of the closing dats, representing 100% of the Share Consideration to be issued in the
Merger and the Financial Comwnon Share Ceprificaras so surrendeted shall forthwith be

gancelled.

3. Fractjops! APF Compnon Shases.

No cerrificares representing fractional AFF Common Shares shall be issued upon
suzender of any Financig] Common $hare Cerrificates. Each stockholder of Financial who
would orfierwise be ensitled to fractional APF Comimon Shares will receive one APF Common
Share for aach fractional interest representing 50% or move of anc APF Common Share. No APF

Cornmort Shares will be issued for a fracrional imerest rapresenting less than 50% of ene APF
Comunon Share.
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