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FLORIDA DEPARTMENT OF STATE
Sandra B, Mortham

Secretary of
February 21, 1997 soretary of Stata

SBA COMMUNICATIONS CORPORATION
6001 BROKEN SOUND PARKWAY
SUITE 400

BOCA RATON, FL 33487

SUBJECT: SBR COMAUL'{CATIONS CORPORATION
REF: P96000103330

We recajivaed your el-cc:onicully transmitted documant. Howavar, the
document has not baan filed. Pleausa make the following correations ahd
refax tha complete documant, inoluding the electrenic filing cover shaet.

Please provide the preparer’s Florida Bar membarship number in the lowar
laft hand corner of the documant,

The dogument must bae signad by the chaizman, any vicae chairman of the
board of diraectors, ita preaident, or another cf its officers.

Fleasa return your document, along with a copy of this latter, within €p
days or your filing will be considerad abandoned.

If you have any questions concerning the filing of your doocumant, please
call (904) 487-6908.

Staven Harxricx FAX Aud. #: H97000003058
Corporate Specialist Letter Numbex: 997A00009376

Division of Corporations - P.0. BOX 6327 - Tallahaszee, Florida 32314
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AMENDED AND RESTATED .
ARTICLES OF INCORPORATION . B
OF | ‘e
SBA COMMUNICATIONS CORPORATION S ©

SBA Communications Corporation (the "Corporation”), a corporation orpanized and cXxisting
under and by virtue of the Florida Business Corporation Act (the “Act™), does hereby certify that:

1. The original Asticles of Incorporation of the Corporation were filed with the Secretary
of State of the State of Florida on December 23, 1996, and were araended on January 23, 1997

2, ‘The Amended and Restated Articles of Incorporation set forth herein have been duly
approved by uniinimous written consent dated February 20, 1997 of the Board of Directors and all
the shareholders in accordance with Sections 607.0821 and 607.0704 of the Act and the number of
votes cast were sufficient for approval.

3. The Articles of Incorporation of the Corporation are hereby amended and restated as
follows:

ARTICLE]

Name, Principal Place of Business and
Initial Registercd Agent and Office

The name of the Corporation is SBA Communications Corporation. The principal place of

business and mailing address of this Corporation shal] be 6001 Broken Sound Parkway, Suite 400,
Boca Raton, Florida 33487,

The street address of the initial registered office of this Corporation is 777 South Flagler
Drive, Bast Tower, Suite 300, West Palm Beach, Florida 33401, The name of the initial registered
agent of this Corsporation at such address is VALDES-FAULI CORPORATE SERVICES, INC,
Pursuant to Section 607.0501(3), Florida Statutes, a written acceptance is attached,

ARTICLET
Purpose and Powers

of Florida. The Corporation shall have all of the carporate powers enumerated in the Florida
Business Corporation Act.

Nell Seidman, Esq. FI, BAR NO. 0100201
Gunster, Yoakley, Valdes-Fauli

& Stewart, P.A.

777 Scuth Flaglar Drive, Ste. 500E
West Palm Beach, FL. 33401

(551) 655-1980 H97000003058




02/21/97

FRI 14:47 FAX 361 635 3677 GUNSTER YOAKLEY VALDES F

H97000003058

ARTICLE I1]
Capital Stock
A, AUTHORIZED SHARES

The totu number of thares of'al) classes of stock that the Corporation shall have the authority
to issue is Fifty Million (50,000,000) shares, of which Ten Million (10,000,000) shares shall be
Preferred Stock, having a par value of $0.01 per share ("Preferred Stock™), Thirty Two Miilion
(32,000,000) shares shall be classified as Class A Common Stock, par value $0.01 per share ("Class
A Common Stock") and Eight Million (8,000,000) shures shall be classified as Class B Common
Stock, par value $0.01 per share ("Class B Common Stock") (collectively, together with the Class
A Common Stock, the "Common Stock"). The Board of Directors is expressly authorized to provide

B. PROVISIONS RELATING TO COMMON STOCK

Relative Rights. The Common Stock shall be subject to all of the rights, privileges,

d priorities of the Preferred Stock as set forth in the certificate of designations filed

e respective series of Preferred Stock. Except as provided in this Article II1.B, each

share of Class A Common Stock end Class B Common Stock shal] have the same relative rights and
shall be identical in al] respects as to all matters,

2 Ownership of Class B Common Stock,

The Corporation may issue shares of Class B Common Stock only to Steven
E. Bemnstein, who may transfer such shares oaly to other members of his Immediate Family or their
lincal descendants, Spouscs of lineal descendants or linea] descendants of spouses, whether alive as
of the date hercof or born subscquently, any trusts or other estate planning vehicles for the benefit
of any of the foregoing, whether existing as of the date hereof or created subsequently, or any entity
controlled by Mr. Bemstein (co Lectively, "Eligible Class B Stock Holder"); provided, however, that

(®)  "Imunediate Family" of Mr. Bemnstein shall include his spouse, parents,
children, siblings, mother and father-in-law, sons and daughters-in-laws and brothers and
sisters-in-law, or any other person who is supported, directly or indirectly, to a materia] extent by
Mr. Bernstein.

H97000003058
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3, Voting Rights. Each holder of shares of Class A Common Stock and Class B
Cominon Stock shall belentitled to atiend all special and annual mectings of the stockholders of the
Corporation. Qg all matters upon which stockholders are eatitled or permitted to vole, every holder
of Class A Common Stock shall be entitled to cast one (1) vote in person or by proxy for cach
outstanding share of Class A Comman Stock standing in such holder's name on the transfer books
of the Corporation, and kevery holder of Class B Common Stock shail be entitled to cast ten (10)
votes in person or by proxy for each outstanding share of Class B Common Stock standing in such
holder's name on the transfer books of the Corporation. Except as otherwise provided in these
Articles of Incorporation jor by applicable law, the holders of shares of Class A Common Stock and
Class B Common Stock shall vote topether as a single class, subject to any voting rights which may
be granted to holders of Prefarred Stock.

payments, if any, to which such holders are respectively entitled in preference 1o the Common Stock,
then the holders of recordiof the Class A Common Stock and Class B Common Stock, and any class
or scries of stock entitled to participate therewith as to dividends, shall be entitled to recejve
dividends, when, as, and if declared by the Board of Directors, out of any assets Jegally available for
the payment of dividends thereon, provided that no dividend may be declared and paid to the holders
of the Class A Common Stock unless at the same time the Board of Directors shall also declare and
pay to the holders of the Class B Common Stock a per share dividend equal to and, subject to the
next seatence, in the same form as the dividend declared and paid to the holders of the Class A
Common Stock, and vice versa. Dividends payable in Common Stock declared on Class A Common
Stock shall be payable in Class A Common Stock and Cozmon Stock dividends declared on Class
B Common Stock shall be paynble in Class B Common Stock,

3
5. Dissoluticu::, Liquidation, Winding Up. Inthe event of any dissolution, liquidation
or winding up of the Corporation, whether voluntary or involuntary, the holders of record of the

then outstanding, and all hiolders of any class or serics of stock entitled to participate therewith, in
whole or in part, as to dis:tribution of assets, shall become entitled to participate equally on a per
share basis in the distribution of any assets of the Corporation remaining after the Corporation shall
have paid or provided for payment of all debts and liabilities of the Corporation, and shall have paid,
or set aside for payment, to the holders of any class of stock having preference over the Common
Stock in the event of dissolistion, liquidation or winding up, the full preferential amounts (if any) to

which they are entitled.

6. Conversionfof Class B Common Stock.
(a) CQﬁ:mnEunm (i) Each outstanding share of Class B Common Stock
may, at the option of the holder thercof, at any time, be converted into one fully paid and
Don-assessable shure of Class A Common Stock, (if) Each share of sutstanding Class B Common

3

|
|
: H37000003058




@oo?

02,/2)/87 FRI 14:47 FAX 361 655 5877 GUNSTER YOAKLEY VALDES F

197000003058

into one fully paid and non-assessable share of Class A Common Stock immediately upon such
transfer. (iii) If the shares of Class B Common Stock held by the Eligiblc Class B Stock Holders in
the aggregate constitute ; 0% of less of the outstanding shares of Common Stock of the Corporation
or upon the death or mental incapacity of Steven E. Bemstein, each share of Class B Common Stock
shall immediately convert into one fully paid and non-assessable sharc of Class A Common Stock.
{iv) At such time as an Eligible Class B Stock Holder ccases to be an Eligible Class B Stock Holder,
each share of Class B Common Stock held by such person or cntity shal] Immediately convert into
y one fully paid and non-assessable share of Class A Common Stock.

)  Automatic Conversion Procedire.  Inthe event of any conversion of shares
of Class B Comnmon Stock pursuant to Article 11LB.6(n), the holder of such shares of Class B
Common Stock shall promptly surrender the certificate or certificates therefor, duly endorsed in
blank or accompanied by proper instruments of transfer, at the office of the Corporation, or of any
transfer agent for such shares, and shall give written notice to the Corporation (the "Notice"), at such
office: (i) stating that shares of Class B Common Stock have been converted into shares of Class A
Common Stock as provided in this Atrticle ITLB.6; (ii) specifying the subdjvision of Article I1.B.6(a)
pursuant to which the conversion occurred; (lii) identifying the number of shares of Class B
Common Stock being converted; and (iv}) setting out the name or names (with addresses) and
denominations in which the certificate or certificates for shares of Class A Common Stock shall be

() i ion. To the extent permitted by law,
conversion shall be deemed to have been cffected as of the datc on which conversion was first
permitted under Article I11.B.6(a) (such date being the "Conversion Time"). The person entitled to
receive shares issuable upon such conversion shall be treated for all purposer as the record holder
of such class of shares at and as of the Conversion Time, and the right of such person as a holder of
the shares held prior to such conversion shall cease and terminate at and as of the Conversion Time,

(d)  Reservation. The Corporation hereby reserves and shall at all times reserve

end keep available, out of its authorized and unissued shares of capital stock, for the purposes of

. cffecting conversions, such number of duly authorized shares of capital stock as shall from time to
time be sufficient w effect the conversion of the Class B Common Stock contemplated herein. All

4
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such shares 5o issuable shall, when 50 issued, be duly and wvalidly issued, fully paid and
aon~m;scssz:blc. and free from liens and charges with respect 1o the issue. The Corporation will take

7. Subdivisions and Combinations of Shares, If the Corporation in any manner

C PREFERRED STOCK

1. Issuance, Designations, Powers, etc. The Board of Directors expressly is authorized,
subject to limitations prescribed by the Florida Business Corporatica Act and the provisions of these
Articles of Incorporation, to provide, by resolution for the issuance fromm time to time of the shares
of Preferred Stock in one or more scries, to establish from time 1o tirne the number of shares to be
included in each such series, and to fix the designation, powers, preferences and other rights of the
shares of cach such series and to fix the qualifications, limitations and resirictions thereon, ip~luding,
but without limiting the gencrality of the foregoing, the following:

() The number of shares constituting that scries and the distinctjve designation
of that series;

() The dividend rate o the shares of that series, whether dividends shall be
cumulative, and, if so, from which date or dates, and the relative rights of priority, if any, of payment
of dividends on shares of that series;

(¢} Whether that series shal] have voting rights, in addition to the voting rights
provided by law, and, if so, the terms of such voting riglits;

(d}  Whether that series shall have conversion privileges, and, if so, the terms and

conditions of such conversion, including provision for adjustment of the conversion rate in such
cveats as the Board of Directors shall determine;

43] Whether that series shall have a sinking fimd for the redemption or purchase
of shares of that serics, and, if 50, the terms and amount of such sinking fund;

5
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o 8  The righ_rs of the shares of that scries in the cvent of voluntary e involuntary
liquidation, dissolution or winding up of the Corporation, and the relative rights of priority, if any,
of payment of shares of that series; and

)  Any other relative powers, preferences, and rights of that series, and
qualifications, limitations or restrictions on that series.

such series.

Existence
The Corporation shall exist Perpetually unless sooner dissolved according to law,

ARTICLEV

Management of the Corporation

The following provisions are inserted for the mansgement of the business and the conduct
of the affairs of the Corporetion, and for further definition, limitation and regulation of the powers
of the Corporation and of jts directors and sharcholders:

A BOARD OF DIRECTORS

B. SPECIAL MEETINGS CALLED BY BOARD
OF DIRECTORS OR SHAREEOLDERS

Special Muetings of Shareholders of the Corporation may be called by the Boaru of Directors
Pursuant to a resolution adopted by a majority of the total number of authorized directors (whether
Or not there exist any vacancies in previously authorized directorships at the time any such resolution
is presented to the Board for adoption) (the "Ful} Board™), or by the holders of not less than fifty
pereent (50%) of all the votes entitled to be cast on any issue at the proposed special meeting if such

6
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holders of stack sign, datg und doliver to the Corporation's Secrctary one or more written demunds
for tha meeting deseribing the PUIPOSE or purposes for which tho speciat mecting is to be held,

ARTICLE v|

Number of Directors; Vacancles

The initial number of directors of the Corporation shall be one {1). The number of directors
may be either increased or diminished from tim_ to time i1 the manner provided in the Bylaws, but
shall never be less thag one (1) nor more than twenty-five (25),

B. VACANCIES

A dircctor shall hold office until the agpual meeting of the sharcholderg and unti] his
Successory shall be elected, subject, however, to the director's prior death, resignation, retirement,
disqualification or removal from office. Subject to the rights of the holders of any series of Profarred
Stock then outstanding, any vacancy on the Board of Directors, howsoever resulting (including
vacancies created as a result of a resolution of the Board of Directors incressing the authorized
number of directors), may be filled by a majority of the directors then in office, even if loss than g
quorum, or by a sole remaining director,

ARTICLE v
Indemnification
Provided the PETS08 proposed to be indemnifed satisfies the requisite standard of condyct
for permissive indemnification by a corporation a5 specifically ¢ ¢ forth ig the applicable provisions

of the Floridg Business Corporation Act (currently, Sections 607.0850(1) and (2) of the Florida
Statutes), as the same may be amended from timea to time, the Corporating, shall indempify jtg

authorized, permitted or ttot prohibited by the Frovisions of the Florida Business Corporation Act

— H97000003058
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Fequired by law, an adjudicqtion of liability sy not afTect the right to indemnificatioy, for those
indemnifieqd,

IN WITNESS WHEROF, for the
Incorporation of this Co

bumoses of Amendin
these Amended and Re

g and Restating the Articles of
Iporation under the laws of 12e State of Flori

da the undersigned hag executed
stated Articles of Incorporation this 20th day of February, 1997

Shopt

Steven E, Bemstein, President,
Sole Sharcholder and Sole Director

ey

432405.03

H97000003055
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H97000003823
ARTICLES OF AMENDMENT
TO
ARTICLES OF INCORPORATION
OF
SBA COMMUNICATIONS CORPORATION

Pursuant to the provisions of Section 607.0602, Florida Statutes, SBA Communications
Corporation, a Florida corporation (the “Corporation"), hereby scts forth the statement of

designation, preferences, rights and limitations of 2% Convertible Series A Preferred Stock and 4%
Redeemable Series B Preferred Stock attached hereto as Exhibit A.

This Amendment was duly adopted and approved by the Board of Directors of the
Corporation by written consent dated February 24, 1997 in accordance with the provisions of

Sectlons 607.0602 and 607.0821, Florida Statutes, such vote being sufficient to approve this
Amendment in nccordance with the Cotporation's Articles of Incorporation.

Dated: March 4, 1997

L

Steven E, Bernstein
Sole Director

259355.02
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Jeffrey A. Stoops, Esg. (FL Bar No., 0480843) HO7000003823
Gunster, Yoakley, Valdes-Fauli & Stewart, P.A.

717 8. Flagler Drive, Suite 500 East

West Palm Beach, FL 33401

{561) 655-1980
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Exhibit A H97000003823

STATEMENT OF DESIGNATION, PREFERENCES, RIGHTS
AND LIMITATIONS OF
2% SERIES A CONVERTIBL): PREFERRED STOCK AND 4%
SERIES B REDEEMABLE PREFERRED STOCK OF
SBA COMMUNICAIONS CORPORATION

SBA Communications Corporation (the "Corporation"), a corporation organized and existing
under the Florida Business Corporation Act «the "FBCA"), does hereby certiy that, pursuant to
authority conferred upon the Board of Directo's by the Articles of Incorporation of the Corporation,
and pursuant to the provisions of the FBCA, said Board of Directors, on February 24, 1997, duly
adopted a resolution providing for the issuanc e of one serics, aggregating up to 5,882,353 sliares of
2% Series A Convertible Proferred Stock, $.)1 par value pex share, and one series, aggregating up
to 5,882,353 shares of 4% Series B Redserr able Preferred Stock, $.01 par value per share, which
resolution is as follows:

RESOLVED, that pursuant to the authority expressly granted and vested in the Board of
Dircctors of this Corporution in accordane; with the provisions of its Articles of Incorporation, two
series of Preferred Stock of the Corporatina be issucd and hereby given the distinctive designation
of "2% Series A Convertible Preferred Steck,” hereinafter referred to as the Series A Preferred Stock,
said Series A Preferred Stock to consist ef up to 5,882,353 shares, $.01 par value per share, and 4%
Scries B Redeernable Preferred Stock," sereinafter referred to as the Series B Preferred Stock, sald
Series B Preferred Stock to consist of up to 5,852,353 shares, $.01 par value per share, of which the
preferences and relative, participating, optionsl or other special rights, and the qualifications,
limitations or restrictions thercof, shril be as follows:

£.2% SERIES A CONVERTIBLE PREFERRED STOCK
Dividends.

The holders of outstanding shares of Serics A Preferred Stock snall be entitled, in preference
to the holders of any and all otaer classes of capital stock of the Corporation fother than the Seges
B Preferred Stock, which wi'l rank equally with the Saries A Preferred Stock as to dividends), to
receive, out of any fimds legally available therefore, cumulative dividends on the Series A Preferred
Stock in cash, at the rate per annum of two percent (2%) of the Series A Base Liquidation Amount
(as defined in Section A.2 below), subject to proration for partial years on the basis of a 365-day year
("Series A Cumulative Preference Dividends”). Such dividends will accumulate commencing as of
the date of issuance of the Series A Preferred Stock and will be cumulative, to the extent unpaid,
whether or not they have been declared and whether or not there are profits, surplus or other funds
of the Corporation lefzally available for the payment of dividends. Accrued but unpaid dividends on
the Series A Prefermd Stock shall be payable upon conversion of the Series A Preferred Stock into
Class A Common Stock end Serics B Preferred Stock, Dividends paid in cash in an amount less than
the total amount of such dividends at the time accumulated and payable on all outstanding shares
of Series A Preferred Stock, including fractions, shall be allocated pro rata on a share-by-share basis
among all such shares at the time outstanding. At any time when shares of Series A Preferred Stock

HS7000003823
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aro outstanding and the Scries A Cumulative Preference Dividends have not been paid in full in cash:
(i) no dividend whatsoover shall be pnid or declared, and no distribution shatl be made, on any
capital stock of the Corporation ranking junior to the Serles A Preferred Stock; and no shares of
capital stock of the Corporation ranking junior to the Serics A Preferred Stock shall be purchased,
redeemed or nequired by the Corporation and no monics shall be paid into or set aside or made
avajlable for a sinking fund for the purchase, redemption or ncquisition thereof, All numbers relating
to the calculution of dividends pursuant to this Section A.] shall be subject to equitable adjustment
in the cvent of any stock split, combination, reorganization, recapitalization, reclussification or other
similar event involving a change in the Series A Proferred Stock. At the time of the fifth enniversary
following the initial sale of the Scries A Preferred Stock, the dividend rate on the Serics A Preferred
Stock shall increase to 4% of the Series A Base Liquidation Amount per annum. At the time of the
sixth anniversary following the initial sale of the Series A Preferred Stock, the dividend rate shall
increase 1o 8% of the Series A Base Liquidation Amount per annum. On each subsequent
anniversary date, the dividend ratc on the Scries A Preferred Stock will be increased 2% (not to
exceed a maximum dividend rate of 14% of the Series A Base Liquidntion Amount).

2. Liquidation Preferences.

(@) In the event of any distribution of assets upon any voluntary or involuntary
liquidation, dissolution or winding up of the Corporation, including by consolidation, wmerger, share,
exchange or sale of all or substantiallv all of the asseis of the Corporation (in each case, an "Event
of Dissolution"), each hoider of outstanding shares of Serics A Preferred Stock shall be entitled to
be pald out of the assets of the Corporation available for distribution to stockholders, whether such
assets are capital, surplus, or eamings, and before any amount shall be pald or distributed fo the
holders of Class A Commeon Stock or Class B Common Stock or of any other stock ranking on
liquidation junior to the Scries A Preferred Stock (other than the Series B Preferred Stock, which
will rank equally with the Series A Preferred Stock in an Event of Dissolution) an amount in cash
equa to the greater of (i) the sum of (a) $8.50 per share (adjusted apmopriately for stock splits, stock
dividends, recapitalizations and the like with respect to the Series A Prafarred Stock), plus (b) any
accumulated bul unpaid dividends to which such holder of outstanding shares of Series A Preferred
Stock is entitled pursuant to Section A.1 hereof (the sum of (2) and (b) being referred to as the
"Series A Base Liquidation Amount") or (ii) the amount per share of Series A Preferred Stock which
the holders thereof would have received if ali such shares had been converted to Class A Cummon
Stock and Series B Preferred Stock pursuant to Sections A.S, A.6 or A.7 hereof {immediately prior
to such Event of Dissolution, [ess any amount previously distributed on such shares in connection
with such Event of Dissolution; provided, however, that if, upon any Event of Dissolution, the
amounts payable with respect to the Scries A Preferred Stock are not paid in full, the holders of the
Series A Preferred Stock shall sharc ratably in any distribution of assets in proportion to the full
respective preferential amounts to which they are entitled.

(®)  After full payment shall have bezn made to the holders of shares of the Series A
Preferred Stock (and Series B Preferred Stock in accordance with Section B.2), any balance of the
assets of the Corporation then remaining shall be aliocated to the kolders of shares of other classes

2 HI7000003823
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of stock ranking junios w the Serics A Preferred Stack, including the holders of Class A Common
Stock and Class B Common Stock, in accor” nec with the respective interests therein.

3, Yoting Rights.

() Except as otherwise expressly provided in these Amended and Restated Articles of
Incorporation, or as required by the FBCA, the holders of shares of Serics A Preferred Stock shall
vote together with the holders ot Class A Common Stock and Class B Common Stock as a single
veting group en all actions to L: taken by the sharcholders of the Corporation, Each share of Series
A Preferred Stock shall entitle the holder thereof to such number of votes per share on each such
action as shall equal (1) the lurgest number of whole shares of Class A Con:mon Stock into which
such shares of Series A Preferred Stock could be converted, pursuant o the provisions of Sections
A.5, A.6 or A.7 hereof, multiplied by (ii) ten (10) at the record date for the determination of
shareholders entitled to vote on such matter or, if no such record date is cstablished, at the dats such
vole is taken or any written consent of sharcholders is solicited.

(b) Except as expressly provided herein or as required by law, as long as 20% or : 2070 of the
preatest aumber of shares of Series A Preferred Stock issued remain outstanding, the Corporation
shall not, without the approval by vote or written consent of the holders of ut least 603%5 of the
outstanding siiarcs of Series A Preferred Stock; (i) authorize or issue any class or series of equity
securities having equal or superior rights to the Series A Preferred Stock as to payment upon
liquidation, dissolution or & winding up of the Corporation; (ii) enter into any agreement that would
restrict the Corporation’s ability to perform under any purchase agrecment executed by the
Corporation in connection with an Issuance of Scries A Preferred Stock; (iil) amend its Articles of
Incorporation or Bylaws in any way which adversely affects the rights and preferences of the ho'ders
of Series A Preferred Stock as a class; (iv) sell or lease 20% or more of its asscts, except in the
ordinary course of business; (v) issue additional securities to employees, officers or directors, except
securities issuable upon the exerciss of options and warrants outstanding immediately prior to the
issuance of any Series A Preferred Stock, or issuable upon the exercise of options granted in the
future at fair market value; (vi) issue any securities for a price less than fair market value, other than
as may be required by contractuai commitments existing prior to the issuance of any Series A
Preferred Stock; or (vif) 2dopt any stock aption plan other than the Cotporution’s 1996 Stock Option
Plan or increase the number of shares available for issuance under such plan,

(c) The holders of the Seties A Preferred Stock, voting separately as a clags, shall be
entitled to elect two-fifths (2/5) of the number of directors on the Board of Directors of the
Company,

4. Redempiion.

(@)  Commencing on the fifth anniversary of the initial sale of the Series A Preferred
Stock (the “Redemption Commencernent Date™), the Company shall, to the extent it may do so under
applicable law, redeem all of the outstanding shares of Series A Preferred Stock at a price equal to
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the Serics A Base Liquidation Amaunt at the timo of redemption. Such redemption shall oceur i
two payments, the first to occur on the Redemption Cummencement Date and the sceond to oceour
one (1) year thureafter (cach a "Payment Dute”). Each payment (a "Redemption Payment") shall be
in an amount equal to onc-half of the Series A Base Liquidation Amount calculated as of the date
of such payment, with the final Redemption Payment in an »mount necessary to fully redeem all
semaining outstanding Serics A Preferred Stock ai a price cqual to the Serles A Base Liquidation
Amount,

(b)  On each Payment Date, the Corporation shall redeem shares of Scries A Preferred
Stock ratably from the holders thereof to thie extent of the Redemption Payment duc on such date,
according to thi¢ respective amounts which would be payable with respect to the full number of
Series A Preferred Stock to be redeemed from them on such date, as If all such Series A Preferred
Ster:k were redeemed in full. The Redemj tion Payment shall be payable in cash in immediately
ava lable funds on the Payment Date, Any outstanding shares of Series A Preferred Stock not
recieemed shall emain outstanding. All shares of Scries A Preferred Stock which are to be redecmed
hereunder shall remain issued and outstanding until the Redemption Price therefor hag been
indefeasibly paid in full in cash or has been deposited with an independent payment agent pursuant
to Scction A.4(c). Any Serics A Preferred Stock which would otherwlise be redecmed on a Payment
Date may be converted by the holder thercof to Class A Common Stock and Series B Preferred
Stock, in accorlance with the provisions hereof, at any time prior to the close of business on the last
business day next preceding such Payment Date:

() On or before the Redemption Commencement Date, the Corporation will give written
notice by mail, postage prepaid o the holders of record of Series A Preferred Stock to be redecmed,
such notice to be addressed to cach such holder at its post office address shown by the records of the
Corporation, specifying the place of such redemption; provided, however, that the Corporation's
failure to give such notice shall in no way affect its obligation to redeeni the shares of Series A
Preferred Stock as provided in this Scction A-4. If on or before a Payment Date, the funds necessary
for satisfaction of the Redemption Payment on such date shall Lave been deposited with an
independent payment sgent o as to be, and continue to be, available for such redemption, then,
notwithstending that any certificate for shares of Series A Preferred Stock to be redeemed shall not
have been surrendered for cancellation, from and after the close of business on the Payment Dgte,
the shares to be redeemed as of such Payment Date shall no longer be deemed outstanding, any
dividends thereof shall cease to accrue, and all rights with respect to such shares shall forthwith
cease, except the conversion rights pursuant to Sections A.5 and A.6, and the right of the holders
thereof to receive, upon presentation of the certificate representing shares so catled for redemption,
the Redemption Payment applicable to such Series A Preferred Stock without interest thereon.

(dj  Ifthe funds of the Corporation lepally available for redemption of Seties A Preferred
Stock on a Payment Date are insufficient to pay the Redemption Payment then due and to redeam
the number of vutstanding Series A Preferred Stock to ba redeemed v such Payment Date, the
Corporation shall redeem such shares of Series A Preferred Stock ratably from the holders thereof
to the extent of any finds legally available for redemption of such Series A Preferred Stock,
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according to the respective amounts which would be payable with respect to the full number of
Series A Preferred Stock to be redeemed from them on such date, as if all such Serics A Preferred
Stock were redeemed in full. At any time thereafter when additional funds of the Corporation are
legally available for the redemption of Series A Preferred Stock, such funds will be used to redeem
the balance of such Series A Preferred Stock which would have otherwise been redecmed on such
Payment Date, or such portion thereof for 'vhich funds are then available, on the basis set forth
above,

(¢)  Subsequent to the Redemption Commencement Date, until the full Series A Base
Liquidation Araount has becn paid in cash for all outstanding shares of Series A Preferred Stock: (A)
no dividend whatsoever shall be paid or declared, and no distribution shsl) be made, on any capital
stock of the Corporation ather than shares of Series A Preferred Stock or Series B Preferrad Stock:
and (B) no shares of capital stock of the Corporation (other than the Serirs A Preferred Stock or the
Serics B Prefemred Stock) shall be purchased, redeemed or acquired by the Corporation and no
monics shall be paid into or set aside or made avallable for a sinking fund for the purchase,
redemption or acquisition thereof.

® Upot receipt of the applicable Redemption Payment by certified check or wire
transfer, each holder of shares of Series A Preferred Stock to be redeemed shall surrender the
certificate or certificates representing such shares to the Corporation, duly assigned or endorsed for
transfer (or accompanied by dnly executed stock powers relating thereto), or shall deliver an
Affidavit of Loss with respect to such certificates at the principal exccutive office or the Corporation
or the office of the trarsfer agent for the Series A Preferred Stock or such office or offices in the
continental United States of an agent for redemption as may from time to time be designated by
notice to the holders of Series A Preferred Stock and each surrendered ce. 'ificate shall be canceled
and retired. .

(8)  Noshare orshares of Series A Preferred Stock acquired by the Corporation by reason
of redemption, purchase, conversion or otherwise shall be reissued, and all such shares shall be
canceled and retired.

5. Qotional Conversiog. .

(8)  Beginning onand at all times after the effective date of this Statement of Designation,
Preferences, Rights and Limitations, the holder of cach single share of the outstanding Series A
Preferred Stock of the Corporation shall have the right to surrender the certificate or certificates
evidencing such share(s) and receive, in lieu and in conversion thereof for each one (1) share of
Scries A Preferred Stock of the Corporation so swrrendered, a centificate evidencing (i) a number of
shares of Class A Common Stock of the Corporation equai to the quotient obtained by dividing
$8.50 by the then applicable Conversion Price, plus (ii} one (1) share of Serics B Preferred Stock of
the Corporation. The "Conversion Price” of the Series A Prefetred Stock is initially $8.50, subject
to adjustment as provided in Section A.7(a) hereof. Fractional shares of Series A Preferred Stock
may not be swrendered.  Accumulated but uapaid dividends on the shares of Series A Preferred
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Stack converted shall be pald at the time of conversion, and such dividends are not convertible into
Class A Common Stczk or Scries B Preferred Stock.

(®)  In the event the Corporation shall, at any time that any of the shares of Series A
Preferred Stock are outstanding, be consolidated with or merged imo any other corporation or
corporations, or sell or lease all or substantially all of its property and business as an entirety, then
lawful provision shall be made as part of the terms of such consolidation, merger, sale, or lease for
the holder of aay shares of Series A Prefarred Stock thereafter to recajve i licu of such shares of
Class A Common Stock and Series B Preferred Stock otherwise issnable to him upon conversion of
his shares of Serles A Preferred Stock, but at the Conversion Price which would otherwise be in
effect at the time of conversion as hereinbefore provided, the same kind and relagve amount of
securities or esscts as may be issuable, distributable, or payable upon such consolidation, merger,
sale or lease, with respect to shares of Class A Common Stock of the Corporation,

(¢)  The Corporation need not issuc fractional shares in satisfaction of the conversion
privilege of the shares of Series A Preferred Stock but, in lieu of fractional shares, the Corporation
ot its option muy meke a cash scttlement in respect thereof equal to the purchase price of such Series
A Preferred Stock, as adjusted in accordance with Section A.77a), multiplicd by such fractional share
amouunt, or mx;’ issue scrip certificates exchangeable together with other such scrip certificates
aggre;2Hng one or more full shares for certificates representing such full share or shares. Until the
exchange thereof for certificates representing full shares of Class .4 Common Stock and Serics B
Preferred Stock, the holder of any such scrip certificates shall not be endtled to receive dividends
thercon, to vote with respect thereto, or to have any other rights by virtue thereof as a sharcholder
of the Corporation, cxcept such rights, if any, as the Board of Dircctors may in its discretion
determine in the event of dissolution of the Corporation.

(d)  Theright of conversion of any holder of Series A Preferred Stack shall be exercisable
only if he or she provides thirty (30) days prior written notice, by cectified or registered mail,
addressed to the attention of the Secretary of the Corporation at the principal office of the
Corporation, of his or her intention to surrender shares of Series A Preferred Stock for conversion.
Such conversion notice shall state the number of shares of Serics A Preferred Stock to b converted,

(e)  As promptly as practicable after the surrender ror conversion of any Series A
Preferred Stock and considering the requirements for and in conformity with ell appicable laws,
including, but not limited to, the Securitie~ Act of 1933, as amended, the Corporation shail deliver
or cause to be delivered at the principal « ffice of the Corporation (or such other places &s may be
designated by the Corporation) to or upon the written order of the holder of such Scries A Preferred
Stock, certificates representing the shares of Class A Common Stock and Series B Preferred Stock,
issuable upon such conversion, issued in such name or names as such holder may direct. Shares of
the Series A Preferred stock shatl be deemed to have been converted as of the close of business on
the date of the surrender of the Series A Preferred Stock for conversion and the rights of the holders
of such Series A Preferred Stock shall cease at such time, and the person or persons in whoss name
or names the certificates for such surrender are to be issued shall be treated for all purposes as having
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become the record holder or holders of such Class A Common Stock and Series B Preferred Stock
at such time; provited, however, that if the surrender {3 on any date when the stock transfer books
of the Corporation shall be closed, the person or persons in whose name or names the certificates for
such shares are to be issucd shall be treated as the record holder or holders thereof for oll purposes
at the close of business on the next succeeding day on which such stock transfer bools are open,

(f)  The issuance of certificates for shares of Class A Common Stock and Series B
Preferred Stock upon conversion of the Series A Preferred Stock shall be made without charge for
any tax in respect of such issuance. However, if any certifizate is to be issued in a rams other thon
that of the holder of record of the Series A Preferred Stock so converted, the PEISon or persons
requesting the issuancs thereof shall pay to the Corporation the amount of any tax which may be
poyable in respect of any trunsfer involved in such issuance, or shail establish 1o the satisfaction of
the Corporaticin that such tax has bezn paid or is not due and payable,

6. Automutic Conversion.

(a) Each outstanding share of Series A Preferred Stock shall automatically be converted
into (i) a number of shares of Class A Common Stack equal to the quotient obtained by dividing
$8.50 by the then applicable Conversion Price, plus (ii) one (1) share of Series B Preferred Stock,
immediatciy upon the first to occur of either of the following events (each, en "Automatic
Conversion Event”): (A) the authorization of such conversion, including without limitation in an
action by written consent in accordance with Section 607.0704, Florida Statutes, as araended from
time to time, by the holders of not less than two-thirds (66 2/3%) of all of the then issued and
outstanding sharcs of £ ~ries A Preferred Stock, or (B) the consummation by the Corporation of a
public offering of its securities which offering shall (x) raise total prozs proceeds to the Corporation
of greater than or equal to $2,000,000 and (y) have a per share offering price (1) if such offering is
consummated on or before June 30, 1998, greater than or equal to 150% of the then applicable
Conversion Price, or () if such offering is consummated after June 30, 1998, greater than or equal
to 200% of the then applicable Conversion Price (a *Qualified Public Offcring™).

(6)  Onor after ihe date of an occunrence of an Automatic Conversion Event, and in any
¢event within ten (10) days after receipt of notice, by mail, postage prepaid from the Corporation of
the occurrence of such event, cach holder of record of shares of Series A Preferred Stock shall
surrender such holder's certificates cvidencing such shares at the principal office of the Corporation
or at such other place as the Corporation shall designate, and shall thereupon be entitled to recejve
certificates evidencing the number of shares of Class A Common Stock and Series B Preferred 5. xck
into which such shares of Series A Preferred Stock are converted. Notwithstanding any other
provisions herein to the contrary, on the date of the occurrence of an Automatic Conversion Event,
cach holder of record of the shares of Series A Preferred Stock shall be deemed to be the holder of
record of the Clazs A Commor Stock and Scres B Preferred Stock issuable upon such conversion
and no shares of Series A Preferred Stock shall be considered outstanding notwithstanding that the
certificates representing such shares of Series A Preferred Stock shall not have been surrendered at
the office of the Carporation, that notice from the Corporation shall not have been received by any
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holder of recond of shares of Serics A Preferred Stock, or that the certificates evidencing such shares
of Class A Common Stock and Serics B Preferred Stock shall not then be actually delivered to such
holder; provided, however, that the Corporation shall not be obligated to issue certificates evideneing
the shares of Class A Comynon Stock and Seres B Ireferred Stock issuable upon such conversion
unless certificates evidencing such shares of the Series A Preferred Stock being converted are either
delivered to the Corporation or its transfer agent, or the liolder notifics the Corporation or its transfer
rgent that such certificates have been lost, stolen or destroyed and executes an agreement satisfactory
to the Corporation to indemnify the Corporation from any loss incurred by it in connection therawith.

(a  Adjustments to Conversion Price.

) Subdivision. Combinati Reclassification of Class A Comron Stoc!
(A) If the Corporation shall, while there are any shares of Series A

®)

©

Preferred Stock issued and outstanding, effect a subdivision of its
shares of Co.nmon Swick into a greater aumber of such shares or o
combination of such shares into a lesser number of shares, whether by
forward or roverse stock split, stock dividend (payable in ghares of
Common Stock) or otherwise, the Conversion Price shall be
proportionally increased or redur<d, as the case may be, to reflect the
effectuatinn of such subdivision or combination,

If the Corporation shall, while ‘here are any shares of Scries A
Preferred Stock issued and outstanding, effec: a capital reorgenization
or reclassification of the Comrnon Stock or any distribution by the
Corporation to holders of Class A Common Stock, whether in the
form of stock, debt securities, or other assets or property of the
Corporation, (each, an Adjustment Event"), then, as a condition of
such Adjustment Event, lawful and adequzte provision shal be made
whereby the holders of the Scries A Preferred Stock shall thereafter
have the right o acquire and receive upon conversion of the Series A
Preferred Stock such shares of stock, securities, assets or property as
would have been issuable or payable as a result of such Adjustment
Event with respect to or in exchange for such number of outstanding
sheres of the Class A Common Stock as wov!d have been received as
if such Series A Preferred Stock were converted immediately prior
to the consummation of such Adjustment Event.

In the event that an Adjustment Event shall occur by means of a
merger, consolidation, combination, share exchange, or sale or lease
of all or substantially all the assets of the Corporation, then as a
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condition of such Adjustracnt Event, lawful and adequate pruvision
shall be made whercby the holders of the Series A Preferred Stock
shall thereafier have the rights to acquire and rev:eive upon conversion
of their sharcs of Scries A Preferred Stock, such shares of stock,
securities or assets a3 would have been issuable or payable as part of
such Adjustment Event with respect to or in exchange for such
aumber of outstanding sharcs of the Class A Common Stock as
would have been received upon conversion of the Series A Preferred
Stock (in all instances) immediately before such Adjustment Event,
and in any such case appropriate provisions shall be made with
respect to the rights and interests of the holders of the Series A
Preferred Stock such that the provisions hereof (including without
limitation, provisicns for adjustments of the Conversion Price and of
the number of shares of Class A Common Stock acquirable and
receivable upon the conversion of the Seriez A Preferred Stock) shall
thereafter be applicable, in relation to any shares of stock, securities
or assets thereafter deliverable upon the con- srsion of the Seres A
Preferred Stock (including an immediate adjustment, by 122500 of
such Adjustmeut Event of the Series A Preferred Stock to the value
for the Class A Common Stock reflected by the terms of such
Adjustment Event if the value so reflected is less than the Conversion
Price in effect immediately prior to such Adjustment Event). In the
cvent of an Adj wstment Event as a result of which a number of shares
of Comuon Stock of the surviving or purchasing corporation is
greater or lesser thun the number of shares of Common Stock of the
Corporation outstanding immediately prior to such Adjustment Event,
then the Conversion Price in effect immediately prior to such
Adjustment Event shall be adjusted in the same manner as though
there were a subGivision or combination of the outstanding shares of
Class A ¢ smman Stock oi i Corporation. The Corporation will not

- effect any such Adjustment Event unless prior to the consummation

thereof the successor corporation (if other than the Corporation)
resulting from such cow.-slidation or merger or the purchase or lease
of sucli assets shall assume by written instrument mailed or delivered
to the hoiders of the Series A Preferred Stock at the last address of
each such holder appearing on the books of the Corporation, the
obligation to deliver to each such holder such shares of stock,
securitics or assets as, in accordance with ‘he foregoing provisions,
such holder may be entitled.

ammon Stock. ‘Except as provided in Sections A.7(a)(iii) and

A.7(a)(iv), if and whenever the Corporation shall issue of sell, or shall in
accordance with subparagraphs (A) through (F), inclusive, of Section
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A.7(a)(iii) be deemed t¢ have issucd or sold, any shares of its Class A
Common Stock, or options, warrants or other rights 1o purchuse Class A
Common Stock or sccuritics convertible into Class 4 Comtmon Stock, fora
consideration per share less than ths Conversion Price in effect immediately
prior to the time of such issuance or sale, then forthwith upon such issuance
or sale, the Conversion Price shall, subject to subparagraphs (A) to (F) of
Section A.7(a)(iii), be reduced to:

(A)  For issuances or sales on or beforc 18 months after the date of the
firct issuance of Szrics A Preferred Stock, the Conversion Price shall
equal such issuance or sale price.

For issuances or sales after 18 months from the date of the first
issuance of Series A Pieferred Stock, the Conversion Price shall be
determined by multiplying the Conversion Price in effect
immediat:ly prior to such issuance or sale by a fit~tion; the
numerator of which shall be (1) the number of shares of Class A
Common Stock outstanding immediately prior to the Lssuance of such
additional shares of Class A Common Stock, plus (2) the number of
shares of Clazz A Common Stock which the net aggregate
consideration, if any, received by the Corporation for the total
number of such additional shares of Class A Common Stuck so
Issued would purchasc at the Conversion Price in effect immediately
prior to quch issuance, and; the denominuator of which shall be (1)) the
number of sharcs of Class A Common Stock outstznding immediately
prior to the issuance of such additional sharey of Class A Common
Stock plus (2) tho number of such cdditional shares of Class A
Common Stock 50 issued.

For purposes of determining the adjustec Conversion Price und - Section
A7(2)(ii}(A) and (B), the following subsections (A) to (F), inclusive, shall
be applicable: .

(A)  Issusnce of Rights or Qptions. Except as provided Section A.7(a)(iv),
in case at auy time the Corporation shall in any manner grant
(whether directly or by assumption in a merger or otherwiss) any
rights to subseribe for or to purchase, or any options for the prrchase
of, Class A Common Stock or any stock or other securities
convertible into or exchangeable for Class A Common Stock (such
rights or options being herein called *Options* and such convertible
or exchangeable stock or sccurities being herein called *Convertible
Sccurities") whether or not such «_ “~rs or the right to convert or
cxchange any such Convertible Su. ='*zs are immediately
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exercisable, and the price per share for which such Class A Common
Stock is iesuablc upon the exerclse of such Options o: upon
conversion or exchange of such Convertible Securitics (determined
by dividing (x) the total amount, if any, reccived or receivable by the
Corporation as consideration for the granting ot'such Options, plus
the minimum aggregatc amount of additional consideration payable
to the Corporation upon the excreise of all such Options, plus, in the
casc of such Options which relate to Convertibic Securitics, the
minimum aggregate umount of additional consideration, if any,
payable upon the issue or salc of such Convertible Securities and
upon the conversion or exchange thereof, by (y) the total maximum
number of shures of Class A Common Stock jssuable upon the
exercise of such Options) shall be less than the Conversion Price in
effect immediately prior to the time of the granting of such Cption,
then the tota} maximum number of snares of Class A Common S*ock
issuable upon the excreise of such Options or upon conversion or
exchange of the total maximum amount of such Convertble
Securitics issuable upon the exercise of such Options shall (as of the
date of granting of such Option) be deened to be outstanding and to
have been {ssued by the Corporation for such nrice pe share. No
adjustment of the Conversion Price shall be mage upon the actual
issuance of such Convertible Securitics cxcept as otherwise provided
in subsectior: (C) below.

Issuanee of Cuavertible Securities. In case the Corporation shall in
auv manner issue {whcther directly or by assumption in a merger or
otherwisc) or sell any Convertivle Securitics, whetker or not the
rights to exchange or convert thereunder arc immediately: sxercisable,
tnd the price per share for which such Class A Common Stock is
issuable upon such conversion or exchange (determined by dividing
(x) the total amount received or receivable by the Corporation as
consideration for the issuarce or sale of such Convertible Securities,
plus the minimum wgg-sgate amount. of additiona) consideration, if
any, payable to the Corpaation upoa the conversion or cxchange
thereof, by (y) the total maximun: number of shares of Class A
Common Stock issuable upon the conversion or exchange of all such
Convertible Sccurities) shall be less than the Conversion Price in
effect immediately prior to the time of such issvance or sale, then the
total maximum npumber of all such Coavertible Securitics shall (as of
the date of the issue or sale of such Convertible Securities) be deemed
to be outstanding and to have been issued and sold by the Corporation
for such price per share, provided that, except us otherwisc specified
in subsection (C) below, no adjustment of the Conv~-sion Price shall
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be made upon the actual icsue of such Class A Comunon Stock upon
excrcise of any Options for which adjustments of the Conversion
Price have been or are 10 be made pursuant to other provisions of this
Section A.7(a) and no fuzther edjustment of the Conversion Price
shall be made by reason of such issuance or sale,

Change in Option Prics or Conversion Rage. If the purchase price
pravided for in any Option referred to in subparagraph (A), the
additiona! consideration, if any, payable upon the conversion or
exchange of any Convertible Securities referred to in subparagraphs
(A) or (B), or the rate at which any Convertible Securities referred to
in subparagraphs (A) or (B) are converiible into or sxchangeable for
Class A Common Stock, shall change at any time (other than under
or by reason of provisions designed to protect ngalnst dilution of the
type set forth in Section A.7(s)), the Conversion Price in effect at the
time of such char ge shall forthwith be readjusted to the Conversion
Price which wou 1 have been in effoct at such time had such Options
or Convertible St curities stil' outstanding provided for such changed
purchase price, additional consideration, or conversivn rats, as the
casc may ve, at the time initially granted, iss»=d or sold. If the
purchase price provided for ia any Option referred to in subsection
(A), or the rate at which a y Convertible Securitizs referred to in
subparagraphs (A) or (B) are convertible into or exchangeabls for
Class A Common Stock, shall be reduced &t anv vime under or by
reason or provisions with respect thereto designed to protect against
dilution, then in case of the delivery of Claszs A Common Stock upon
the exercise of any such Option ur upon conversian or exchange of
any such Convertible Security, the Conversion Price then in effect
hereunder shall fo.thwith be adjusted to such ruspective amouni as
would have been obtained had such Option or Convertible Security
ncver been issued as to such Class A Common Stock and had
adjustments been m=ds upon the issuance of the shares of Class A
Common Stock clelivered 25 aforesald, but only if as a result of such
adjustment the Conversion Fiive then in effect hercunder {s hereby
reduced.

; . d U ised C bl
Securities. On the expiration of any Option or the termination of any
right to convert or exchange any Convertible Securities, the
Conversion Price then v effect hereunder shall forthwith be increasad
to the Conversion Price which would have been in effect at the time
of such expiration or termination had «urh Option or Convertible
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Securities, to tho extent outstunding immedintely prior to such
cxpiration or termination, never been issued.

Integml_Transaction. In case any Options shall be igcued in
connectlon with the Issuc or sale of other secwitics of the
Corporation, together comprising one integral transaction in which po
specific consideration is allocated to such Options by the partics
theteto, such Options shall bo deemed to have been irausd without
consideration,

Lansideration for Stock In case uny shares of Class A Common
Stock, Options or Convertible Sccurities shall be issued or sold of

decmed to have been issued or sold for cash, the consideration
recelved therefor shall be deamed to be the amount received by the
Corporation therefur. In case any shares of Class A Common Stock,
Options, or Convertible Securities shall be issued or sold for a
consideration other than cash, the amount of the sonsideration other
than cash received by the Corporation shali be the fair value of such
consideration. In ease any shares of Class A Common Stock,
Options, or Convertible Socurities shall be issuad {n connestlon with
any merger in which the C.: poration is the surviving corperation, the
amount of consid=ratlon therefor shall be deemed to be the fair valua
of such portion of the net assets and business of the non-surviving
corporation as shall be attributable & such Class A Common Stock,
Options, or Convartible Securitics, as the case may be. In the event
of any consolidotion or merger of the Corporation in which ths
Corporation is not the surviving corporation, or, in the event of any
sale of all or substautially all of the assets of the Corparation for stosk
or other tecurities of any corporation, this subsection shall be applicd
in the samc manner as if the Corporation had been the surviving
corporation in such consolidation or merger, or the purchasing
corporation in such sale of assets; and for purposes of this sentence
the Corporation shall be deemed:

(1) to have issued and sold 2 number of shares of its Class A
Common Steck, Qptions, or Convertible Securities equal to
the sum of () the mumber of shares of the Cotporation's Clazs
A Commoa Steek actually outstanding, (y) the number of
shares of the Corporation's Class A Common Stock
acquirable upon the exercise of all outstanding Options, and
(z) the number of shares of the Corporation's Class A
Common Stock acquirable upon conversion of all cutstanding
Convertible Securities, which those persons who were

13 297000003823
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scourity hiolders of the swviving corporation immedlately
* =%~ the consummation of the transoction would have
«ved in exchange for the common stock, options, and
convertible securitics of the surviving corporntion heid by
them Immediately after consummation of the transaction,
based on the cxchange ratio on which the transaction wag
consummated (i.e., the inverse of the ratio pursuant ;o which
the Corporation's Class A Cormnon Stock were exchangeable
into the surviving corporation's securities) and assuming that
Corporation had been the surviving cormeration; and

(2)  tohavereceived in oxchangs therofor a consideration equai to
the fair market value (immediately before the consummation
of such transaction) of the assets {less the llabilities) of the
surviving carporation; and If the application of this sentence
results In adjustment of the Conversion Price and number of
Conversion Shares issuable upon conversion of the Series A
Preferred Stock, then the determination of the Conversion
Price and the number of “anversion Shares Issuable upon
conversion of the Scries A Prefermud Stock immediately prior
to such merger, cansolidation, or sale shall be made after
giving cffect to the adjustment st forth herein, Ifthe stock of
the surviving or purchasing corporation in such a transaction
is publicly traded, the market value of such corporation's
outstanding stock immediately before consummation of the
exchange shall be presumptive evidence of the fatr market
value of its assets (less liabilities),

Notwithstanding anything in Section A.7 to the contrary, no
adjustment shall be made to the Conversion Price upon (w) the
issuance of any shares of Class A Common Stock, options or
Convertible Securitles in connection with an acquisition by the
Corporation or a merger in which ths Corporntion is the surviving
corporation, calculated on a fully diluted basis and further pravided
such jssuance is to the sellers of the acquired entity or assets or
security of the merged entity and is made for fair value and the Board
of Directors of the Corporation determiines that the acquisition or
merger is in the best interests of the Corporation and its stockholders;
(x) the issuance of any shares of Class A Common Stack upon
conversion of any sharcs of Serics A Preferred Stock; (v) the issuance
of Class A Common Stock upon the exercise of any options, warrants
or other rights to purchase Class A Common Stock outstanding on the
date of the first issuance of Scries A Preferred Steck, including the

14 HI7006003823
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wartant to be issued to Alex. Brown & Sons Incorporated in
conacction with the initlal sule of Series A Preferred Stock or (2) the
future issuance of Class A Common Stock or warrants, options or
rights to purchase such Class A Common Stock to employees,
consultants, directors or vendors directly or pursuant to plansg
approved by the Board of Dircctors so long as such options are
granted at fair murket valug,

(b) The Corporation shall at all times rescrve and keep available out of its suthorized but
unissued shares of Class A Coramon Stock solely for the purpase of cffecting the conversion of the
shares of Series A Preferred Stock pursuant to Sections A.S and A.6 hereof, such number of ve
shares of Class A Common Stock and Serles B Preferred Stock os ghall from time to time be
sufficient to eflect such conversion of al! outstanding shares of the Series A Preferred Stack; and,
if at any time the number of authorized but uni=sued shares of Class A Common Stock or Serles B
Preferred Stock shall not be sufficient to effect the conversion of all of the then outstanding shares
of Serics A Preferred Stock, the Corporation will take such corporate action as may, in the cpinion
of its counsel be necessary to inerease its authorized but unissued shares of Class A Common Stock
or Serics B Preferred Stock to such number of shares as shall be sufficient for such purposes.

8. Preemptive Rights.

(@)  Atany time after the first closing of the sale of the Series A Preferred Stock but prior
to the filing of effective registration statement rclating to a Qualified Public Offering, or from time
to time prior thereto, if the Corporation shall issue, grant or sell any of Its equity securities, the
Corporation shall, in each such case, offer a pro rate share of an: uch issuance, grant or sule to the
holders of Sezies A Preferred Stock. If any holders of Serics A Preferred Stock determine not to
accept their pro rata share, then the other Series A Preferred Stock holders shall be given the right
to accept such share on a pre rate basis.

(b}  Notwithstanding the foregoing, the preemptive rights st forth in Section A.8(a) shall
not apply in the event of any issue, grant or sale in connection with (i) a merger, consoclidation,
combination, share exchange or sale or lease of all or substantially all assets of the Corporation or
another corporation; (i) conversion of Series A Preferred Stock pursuaat to Sections A.5 or A6
hereof; (iif) the exercise of options, warrants or other rights to purchase stock outstanding prior to
the issuance of any Series A Preferred Stock; (iv) any siock option or other employee banefit plans
of the Company and (v) the grant or exercise of a warrart to purchase Class A Coramon Stock issued
to Alex. Brown & Sons Incorporated in connection with the initial sale of Series A Preferred Stack,
In any event, all preemptive rights shall expire and be of no further force and effect upon the
effectiveness of a registration statement relating to a Qualified Public Offering.

H97000003823
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No (mpuimment of Rights.

Other than pursuant to the provisions of Section C hereunder, the Corporation will not, by
amendment of the Aricles of Incorporation or through any reorg..dzation, u.nsfer of asscts,
consolidavion, merger, dissolution, Issue or sale of securities or any other voluntary action, avoid or
seck to avoid the observance or performance of an of the teuns of thie Scries A Proferred Stock set
forth herein, and will at all times in good frith assist in the carrying out of all such terms and in the
taking of all such actions as may be necessary or appropriate in order to protect the rights of the
holders of the Scrics A Preferred Stock against dilution or other impainnent. Without limiting the
generality of the forcgoing, other than pusuant to the provisions of Section C hereunder, the
Corporation () will not increase the par value of any shares of stock rccelvable on the conversion
of the Series A Pret=rred Stock above the amount payable therefore on such conversion, and (i) will
teke all snch action ag may be necessary or appropriate in order that the Corporation may validly and
legally issuc fully paid and non-rssessable shares of stock on the conversion of all Series A Preferred
Stock under the terms hereof from time to time outstanding.

B. 4% SERIES B REDEEMABLE PREFERRED STOCK
Dividends.

The holders of cutstanding shares of Series B Preferred Stock shall be entitled, in preference
to the holders of any and all other classes of capital stock of the Corporation (other than the Series

A Preferred Stock, which will rank equally with the Series B P. sferred Stock as to dividends), to
receive, out of any funds legally available therefore, cumulative dividends on the Series B Preferred
Stock in cash, at the rate per anoum of four percent (43%6) of the Series B Buse Liquidation Amount
(us defined in Section.B.2 below), subject to proration for partial ycars on the hasis of a 365~y year
("Series B Cumulative Prefercnce Dividends"). Such dividends will accumulate coremencing as of
the date of issuince of the Series B Preferred Stock and will be curulative, to the extent unpaid,
whether or not they have been declared and whether or not there are profits, surplus or other funds
of the Corporativn legally available for the payment of dividends. Series B Cumulative Preference
Dividerds shall become due and payable with respect to any share of Series B Prefe red Stock as
provided in Section B.2 and Section B.4. Dividends psid in cash in an amount less thaq the tqtal
amount of such dividends at the time accumulated and payable on all outstanding sharcs of Series
B Preferred Stock, including fractions, shall be aliocaied pro rata on a share-by-share hasis among
all such shares at the time outstanding. At any #me when shaves of Series B Preferred Stock are
outstanding and the Scries B Cumulative Preference Dividends nave not been paid in full jn cash:
(i; mo dividend whatsoever shall be paid or declared, and no distribution shall be made, on any
capital stock of the Corporation ranking junior to the Series B Preferred Stock; and no shares of
capital stovk of the Corporation ranking junior to the Series B Preferred Stock shall he nurchased,
redeemed or acquired by the Corporation and no monies shall be paid into or set as -y made
available for a sinking fund for the purchase, redemption or acquisition thereof, All numbers relating
to the calculation of dividends pursuant to this Section B.I shall be subject to equitable adjustment
in the event of any stock split, combination, reorganization, recapitalization, reclassification or other
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simnilar cvent in. olving a chanpe in the Series B Preferred Stock. At the time of the fifth anniversury
foliowing the initial sele of the Series A Preferrsd Stock, the dividend on the Series B Preferred
Stock shall increase to 8% of the Series B Baso Liquidation Amount .cr annum, At the time of the
seventh anniveisary following the initial sale of the Serfes A Preferred Stock, and each year
thereafter, the dividend rate en the Serles B Preferred Stock will be Increased 2% (not to exceed a
maximum dividend rutc of 14% of the Series B Baso Liquidation Amqunt).

2, Liquidation Preferences.

{(a)  Upon any Event of Dissolution, each holder of an outstanding share of Serics B
Preferred Stock shall be entitled to be paid out of the nssets of the Corporation available for
distribution to stc ckholders, whether vuch assets are capital, suplus, or earnings as follows, and
before any amount shall he paid or distributed to the isolders of Class A Common Stock or Class
B Common Stock orof an, othes =.uck ranking on liquidation junior to the Series B Preferred Stock
(other than the Series B Preferred 3°ock, which will rank equally with the Szries A Preferred Stock
in an Event of Dissolution) an emount in cash equal to the sum of (a) $4.25 per share (adjusted
appropriately for stock splits, stock dividends, recapitalizations and the like with respoct to the Serics
B Preferred Stock), plus (b) any accumulated but unpaid dividends to which such holder of
outstanding shares of Series B Preferred Stock is entitled pursnant to Section B.1 hereof (the sum
of (s} and (b) being referred to as the "Series B Base Liquidation Amount™); providad, howevyer, that
if, upon any Event of Dissolution, the amounts payable with respect 1o the Series B Preferred Stock
are not pald in fill, the holders of the Series B Preferred Stock shall share ratably in any distribution
of assets in proportion to the fitll respective preferential amounts to which they 2re entitled.

(b)  After full payment shall have been made to the holders of shares of the Series B
Preferred Stock (and Series A Preferred Stock in accordance with Section A.2), any balance of the
assets of the Corporation then reme.ining shall be allocated to the holders of shares of other classes
of stock ranking junior to the Serics B Preferred Stock, including the Lolders of Class A Common
Stock and Class B Common Stock, in accordance with the respective interests therein.

3. Yoting Rights.

The holders of Serics B Preferred Stock shall not be entitled to vote on any matters except
those contemplated by Section C and to the extent otherwise required under the Florida Business
Corporation Act.

4. Redempfion.

@ @ The Company shall, upca consummation of 2 Qualified Public Offering, to
the extent it may do so under applicable law, redeem all of the ouistanding
shares of Series B Preferred Stock at a price cqual to the Series B Base
Liquidation Amount as of thc date of such consuramation. For redemptions
required under this Section B.4(2)(i), the "Payment Date" shall be the date of
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consummation of a Qualified Public Offering and the "Redemption Payment"
shall be the nggrepate Scries B Base Liquidstion Amount,

Commencing on the Redemption Commencement Date, the Company shall,
to the extent it may do so under applicable law, redeem all of the outstanding
shares of Scrics B Preferred Stock at a price equal to the Scries B Base
Liquidation Amount at the time of redemption,  Such redemption shall oceur
in two paymert  the first tc: accur on the Redemption Commencement Date
rnd the second 0 accur one (1) year thereafter (cach a "Payment Date”). For
‘edemptions under this Scction B.4(u)(ii), each payment shall be a
"Redzmption Payment" and shall be equal to one-hatf of the Serics B Buse
Liquidation Amount calculated ay of the date of such payment, with the final
E..demption Payment in an amouat necessary o fully redeem all remaining
outstanding Serics B Preferred Stock at a price equai . » the Series B Base
Liguidation Amount.

(b)  On cach Payment Date, the Corporation shall redeesn shares of Series B Preferred
Stock ratably from the bolders thereof to the extent of the Redemption Payment due or such date,
according to the respectlve amounts which would be payable with respect to the full number of
Series B Preferred Stock to be redeemed from them on such date, as if all such Series B Preferred
Stock were redeemed in full. The Redemption Payment shall be payable in cask in immediately
availablz funds on the Payment Date. Any outstanding shares of Series B Preferred Stock not
redeemed shall remain outstanding, All shares of Scries B Preferred Stock which are to be redeemed
hereunder shall remain jssued and outstanding until the Redemption Price therefor has bean
indefeasibly paid in full in cash or has been deposited with an independent payment agent pursuant
to Section B,4(c).

(¢}  Onorbefore the Redemption Commencement Datc, the Corporation will give written
notice by mail, postage prepaid to the holders of record of Series B Preferred Stock to be redecmed
w !+ Secton B.4(a)(ii), such notice to be addressed to each such holder at its post oflice address
shown by the records of the Corporation, specifying the place of such redemption; provided,
however, thet tiie Corporation's failure to g've such nutice shall in no way affect its obligation to
redeem the shares of Series B Preferred Stock as provided in this B.4. If on or before a Payment
Date, the funds necessary for satisfaction of the Redemption Pay.nent under Section B.4(a)(ii) on
such date shall have been deposited with an Independent payment agent so as to be, and continue to
be, available for such redemption, then, notwithstanding that any certificate for shares of Serics B
Preferred Stock to be redeemed shall not bave been surrendered for cancellation, from and after the
close of busines on the Payment Date, the shares to be redeemed as of such Payment Date shall no
longer be deemed outstanding, any dividends thercof shall cease to accrue, and all righis with respect
to such shares shall forthwiths cease, except the right of the holders thereof to receive, upon
presentstion of the certificate representing shares 30 called for redemption, the Redemp4on Peyment
applicable to such Series B Preferred Stock without intecest thereon.
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{(d)  Ifthe funds of the Corporation legally availablc for redeniption of Scrics B Preferred
Stock on the { Jy-nent Date are insufficient to pay the Redemption Puyment then due and to redecem
the number of outstanding Scries B Profcrred Stock te. be redeemed on such Payment Date, the
Corporation shall redeem such shares of Series B Preferred Stouk ratably from the holders thereof
to the extent of any funds legally available for redemption of such Series B Preferred Stock,
zccording to the respectlve amounts which would be payable with respect to the full number of
Series B Preferred Stock to be redeemed from them on such date, as if all such Serles B Preferred
Stock were redeemed in full. At any time thereafter when additional funds of the Corporation arc
logatly available for the redemption of Series B Preferred Stock, such funds will be used to redeem
the balance of such Series B Preferred Stock, which would have otherwise been redecmed on such

Puyment Date, or such portion thereof for which funds are then available, on the basis set forth
above,

(e}  Subsequent to the Redemption Commencement Date, until the full Series B Base
Liquidntion Aniount has been pald in cash for all outstanding shares of Serics B Preferred Stock: (A)
no dividend whatsoever shall be pald or declared, and no distribution shall be made, on any capital
stock of the Corporation othcr than shares of Series A Preferred Stock or Series B Preferred Stock;
and (B) no shares of capital stock of the Corporation (other than the Serics A Preferred Stock or the
Series B Prcferred Stock) shall be purchased, redeemed or acquired by the Corporation and no

monjes shall be paid into or set aside or made available for a sinking fund for the purchase,
redemption or acquisition t.creof,

(63] Upon receipt of the applicable Redemption Payiment by certified check or wire
transfer, each holder of shares of Series B Preferre¢ Stock to be redeemed shall surrender the
certificate or certificates 1. yresenting such shares to the Corporation, duly assigned or cndorsed for
transfer (or accompanied by duly exccuted stock powers relating thereto), or shall deliver an
Affidavit of Loss with respect to such certificates at the principal executive office or the Corporation
or the office of the transfer agent for the Series R Prefetred Stock or such office or offices in the
continental United States of an agent for redemption as may from time to time be designated by

notice to the holders of Series B Preferred Stock and eech surrendered certificote shall be canceled
and retired.

(& NoshareorshamofSuiesBPrefe:redSmkacquimdbytthorporaﬁonbymsnn

of rederaption, purchase, conversion or otherwise shall be reissued, and all such shares shell be
canceled and retired.

5. No Impairment of Rights,

Other than pursuant to the provisions of Section C hureunder, the Cu.poration will not, by
amendment of the Articles of Incorporation or through any reorganization, fransfer of assets,
consolidation, merger, dissolution, issuc or sale of securities or any other voluntary actiors, evoid or
seek 1o avoid the observance or performance of any of the terms of the Series B Preferrad Stock set
forth herein, and will at all times in good faith assist in the carrying out of all such terms and in the
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taking of all such actjons as may be necessary or appropriate in order to protect the rights of the
holders of the Serles B Preferred Stock against dilution or other impairment. Without 'Imiting the
generality of the forcgoing, other than pursuait to the provisions o.' Section C hereunder, the
Corporation (i) will not increase the par value of any shares of stock recejvable on the conversion
of the Series B Preferred Stock abovo the amount payable therefore on such conversion, and (i) will
take all such action as may be necessary or appropriate in order that the Corporation mey validly and
legally issuc fully paid and non-assessable shares of stock on the conversion of al] Serles B Preferred
Stock under the terms hercof from time to time outstanding.

C. Amendment of Rights. Designations and Prefercnces liereunder.

The holders of at least 66%% of the then outstanding Scries A Preferred Stock and Serics
B Preferred Stock, voting together as a single class, shall have the authority to bir«{ the holders of
all of the then outstanding shares of Scries A Preferred Stock and Series B Prferred Stock on all
matters related 1o the rights and preferences of such shares, including a walver of any of the rights
ard preferences afforded to such hold s hercunder,

IN WITNESS WHEREOF, SBA Comraunications Corporation has caused its corporate
seal to be hereunto affixed and this statement to be executed by its Senior Vice President and
Secretary this 4th day of March, 1997,

(CORPORATE SEAL) %
_/

Robert M. Grobstein, Senior Vice President
and Sccretary

20 H37000003823
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STATE OF FLORIDA )
COUNTY OF PALM BEACH .’;:ss
T! - forcgoing instrument was dusy acknowledged and sworn to before me by Steven E.
Bernstein and Robert M. Grobsteln, President and Sccretary, respectively, of SBA

COMMUNICATIONS CORPORATION, & Florida corporation, on behe!f of such corporation on
the 5% day of March, 1997.

5y f—
YRy, e \
£ S BOBYN L, HOLLAND .
COMMISEION v CCBIL 191 omxy b"

YFCZ EXPIeS Fib 20, 2000

(SEAL) My Commission expires: Zp fel Zocd

2336374
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THIRD AMENDED AND RESTATED
ARTICLES OF INCORPORATION
OF
SBEA COMMUNICATIONS CORPORATION

SBA Communications Corporation (the "Corporation”), a corporat..n organized and existing

under and by virtue of the Florida Business Corporation Act (the "Act"), does hercby certify that:
1.

Ths original Articles of Incorporation of ta Corporation weze filed with the Secretary
of State of the State

of Florida on December 23, 1996, were amended on January 23, 1997, were
amended and restated on February 21, 199

2.

approved by joint written co!

7 end March 4, 1997, and amended on March 5, 1997.
The Amended p~d Restated Articles of Incorporation set forth herein have been duly

nsent dated April 23, 1997 of all of the Directors and the holders of over
66%% of outstanding voting co

ntrol of the Corpor=tion in accordance with Sections 607.082] and
607.0704 of the Act and the number of votes cast were sufficient for approval.
3.

The Atticles of Incarporatian of the Corporation are hereby amended und restated as
follows:

ARTICLE I

Name, Principal Place of Business and
Registered ;\gent and Office

The name of the Cornoration is SBA Communications Corporation. The principai place of
‘business and mailing address of this Corporation shall be 6001 Broken Sound Parkway, Suite 400,
Boca Raton, Florida 33487,

The street address of the registered office of this Corporation is 777 South Flagler Drive, East
Tower, Suite 560,

West P .m Beach, Florida 33401. The name of toe initial registered agent of this
Corporation at such address is VALDES-FA

ULI CORPORATE SERVICES, INC. Pussuant to
Section 607.0501(3), Florida Statutes, a written acceptance is attached.

Michae! V. Mitrione, Esq.

=0
I
Gunster, Yoaklcy, Valdes-Fauli & Stewart, P.A. ERST A
777 S. Flagler Drive, Suite 500 East g;;- ) rr;
West Palm Beach, FL 33401 me RO
(561) 655-1980 = =
FL Bar. No. 0294551 E.Z’?"_-'i 13
(=g
H97000011992 =
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ARTICLE I

Purpose and Powsis

The purpose for which the Corporation is organi..ed is to engage in or transact any and all lawful
activitics or business for which a corporation may be incotporated under the Iaws of the Stats of Florida,
The Corporation shall have all of the corporate powers enumersted in the Florida Business Corporation
Act.

ARTICLE Il
Capital Stock
A. AUTHORIZED SHARES

The total number of shaces of all classus of stock that the Corporation shall have the authority
to issue is Saventy Million One Hundred Thousand (70,100,000) shares, of which Thirty Millicn
(30,000,000) shares shall be Preferred Stock, having a par value of $0.01 per share ("Preferred Stock™),
Thirty Two Million (32,000,000) shares shall be classified ns Class A Cornmon Stock, par value $0.01
per share ("Class A Common Stock") and Eight Million One Hundred (8,100,000) shares shall be
classified as Class B Common Stock, par value $0.01 per share ("Class B Common Stock")
(collectively, together with the Class A Cammon Stock, the "Commeon Stock"). The Board of Directors
is expressly authorized to provide for the classification and reclassification of any unissued shares of
Common Stock or Preferred Stock and the issuance thereof in one or more classes or series without the
approval of the stockholders of the Corporation.

B. PROVISIONS RELATING TO COMMON STOCK

1. Relative Rights. The Common Stock shall be subject to all of the rights, privileges,
preferences and prioritics of the Preferred Stock as set dorth in the certificate of designations filed to
establish the respective series of Preferred Stock. Except as provided in this Article IILB, each share
of Class A Common Stock and Class B Common Stock shall have the same relative rights and shall be
identical in all respects a3 to all matters.

2. ' Owaership of Class B Common Stock.

(@)  The Corporation may issue shares of Class B Common Stock only to Steven E.
Bemstein, who may transfer such shares only to other members of his Immediate Family or their lineal
descendants, spouses of lincal descendants or line21 descendants of spouses, whether alive ag of the date
hereof or born subsequently, any trusts or other estate planning vehicles for the benefit of any of the
foregoing, whether existing as of the date hereof or created subsequently, or any estate or tax placning
vehicles on the part of Mr, Bernstein {(collectively, "Eligible Class B Stock Holder™); provided,
however, that the Cozporation may not issue any Class B Common Stock at any time after the date on
which the Corporation issucs any Prefetred Stock to any person other than Mr. Bemstein, For jurposes
of this Article IIL.B.2, an entity shall bc deemed to be controlled by any person or entity who or which,
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directly or indirectly, holds more thun 50% of the outstanding voting rights of such entity and has the
power to direct or cause the direction of the management and policies of such entity.

(b}  "Immediate Family" of Mr, Bernstein shall include his spouse, parents, children,
siblings, mother and father-in-law, sons and daughters-in-laws and brothers and sisters-in-law, or any
other person who is supported, dircotly or indircctly, to n material extent by Mr, Bernstein.

k3 Voting Rights. Each holder of shares of Class A Common Stock and Class B Common
Stock shall be cutitled to attend all special and annual meetings of the stockholders of the Corporation.
On all matters upon which stockholders are entitled or permitted to vote, every holder of Class A
Common Stock shall be entitled to cast one (1) vote in person or by proxy for each outstanding share
of Class A Common Stock standing in siich holder's name on the transfer books of the Corporation, and
every holder of Class B Common Stock shatl be entitled to cast ten (10) votes in person or by proxy for
each outstanding shore of Class B Common Stock standing in such holder's name on the transfer books
of the Corporation, Except as otherwise provided in these Articles of Incorporation or by applicable
law, the holders of shares of Class A Common Stock and Class B Common Stock shall vote together
as a single class, subject to any voting rights which may be granted to holders of Preferred Stock.

4, Dividends. Whenever there shall have been paid, or declared and set aside for payment,
to the holders of sharss of any class of stociz having preference over the Common Stock as to the
peyment of dividends, the full amount of dividends and of sinking fund or retirement payments, if any,
to which such holders are respectively cntitled in pr=ference to the Common Stock, then the holders of
tecord of the Class A Common Stock and Class B Common Stock, and any class or series of stock
entitled to participate therewith as to dividends, shall be entitled to receive dividends, when, as, and if
declared by the Board of Directors, out of any assets legally avuilable for the payment of dividends
thereon, provided that no dividend may be declared and paid to the holders of the Class A Common
Stock unless at the same time the Board of Directors shall also declare and pay to the holders of the
Class B Common Stock a per share dividend equal to and, subject to the next sentence, in the same form
as the dividend declared and paid te the holders of the Class A Common Stock, and vice versa.
Dividends payable in Common Stock declared on Class A Common Stock shall be payable in Class A
Common Stock and Common Stock dividends declared on Class B Common Stock shall be payable
in Class B Common Stock.

3 Dissolution, Liquidation, Winding Up. In the event of any dizsolution, liquidation or
winding up of the Corporation, whether voluntary or involuntary, the holders of record of the Class A
Common Stock then outstanding and the holders of record of the Class B Common Stock then
outstanding, and all holders of any class or series of stock entitled to participate therewith, in whole or
in part, as to distribution of assets, shall become entitled to participate equally on a per share basis in
the distribution of any assets of the Corporation remaining after the Corporation shall have paid or
provided for payment of all debts and liabilities of the Corporation, and shall have paid, or s=t aside for
payment, to the holders of any class of stock having preference over the Common Stock in the event
of dissolution, liquidation or winding up, the full preferential amounts (if any) to which thcy are
entitled.

6, Conversion of Class B Common Stock.
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(a)  Conversiop Events. (i) Each outstanding share of Class B Common Stock
may, at the option of the holder thereof, at any time, be converted into onc fully paid and
non-assessable share of Class A Common Stock. (ii) Bach share of outstanding Closs B
Common Stock which is transferred to any holder other than an Eligible Class B Stock Holder
shall convert into one fully paid and non-assessable share of Class A Common Stock
immediately upon such transfer. (iii) If the shares of Class B Common Stock held by the
Eligible Class B Stock Holders in the aggregate constitute 10% or less of the outstanding shares
of Common Stock of the Corporation or upon the death or mental incapacity of Steven E.
Bernstein, each share of Class B Common Stock shall immediately convert into one fully paid
and non-assessable share of Class A Common Stock. (iv) At such time as an Eligible Class B
Stock Holder ceases to be an Eligible Class B Stock Holder, each share of Class B Common
Stock held by such person or entity shall immediately convert into one fully paid and
non-assessable shars of Class A Common Stock. (v) In the event that any shares of Series C
Preferred Stock are issued, each share of Class B Common Stock shall immediately convert into
one fully paid and non-assessable share of Class A Common Stock.

() Automatic Conversion Proccdurg. In the event of any conversion of
shares of Class B Common Stock pursuant to Article 1.B.6(a), the holder of such shares of
Class B Common Stock shall promptly surrender the certificate or certificates therefor, duly
endorsed in blank or accompanied by proper instruments of transfer, at the office of the
Cotporation, or of any transfer agent for such shares, and shall give written notice to the
Corporation (the "Notice"), at such office: (i) stating that shares of Class B Common Steck have
been converted into shares of Class A Common Stock as provided in this Article IIL.B.6; (ii)
specifying the subdivision of Article ITL.B.6(s) pursuant to which the conversion accurred; (jii)
identifying the number of shares of Class B Common Stock being converted; and (i v) setting out
the name or names (with addresses) and denominations in which the certificate or certificates for
shares of Class A Common Stock shall be issued, with instructions for delivery thereof. Delivery
of such notice together with the certificates representing the shares of Class B Comumon Stock
shall obligate the Corporation to issue such shares of Class A Common Stock. Thereupon the
vJorporation or its agent shall promptly issuc and deliver to such holder a certificate or
certificates representing the shares to which such holder is entitled, registered in the name of
such holder or designee as specified in the Notice. The Corporation shall take any and all steps
necessary to effect a conversion pursuant to Article IT1.B.6(a), notwithstanding any failure by the
holder to deliver to the Corporation the Notice or the certificates representing the shares subject
to such conversion.

{c) Effect of Automatic Copversion. To the extent permitted by law,
conversion shall be deemed to have been effected as of the date on which conversion was first
permitted under Article I11.B.6(a) (such date being the "Conversion Time"). The person entitled
to receive shares issusble upon such conversion shall be treated for all purposes as the record
holder of such ¢lasg of shares at and as of the Conversion Time, and the right of such person as a
holder of the shares held prior to such conversion shall cease and terminate at and as of the
Conversion Time, in each case notwitbstanding any failure by the holder to deliver to the
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Corporation the Notice or the certificates representing the shares subject to conversion, or the
Corporation's failure to issue to the holder certificates representing the shares to be held after the
conversion has been effected.

(d)  Reservation. The Corporation hereby reserves and shall at all times
reserve and keep available, out of its authorized and unissued shares of capital stock, for the
purpoaes of effecting conversions, such number of duly authorized shures of capital stock as shall
from time to time be sufficient to effect the conversion of the Class B Common Stock
contempluted herein. All such shares so issuable shall, when so issued, be duly and validly
issued, fully paid and non-assessable, and frec from liens and charges with respect to the issue.
The Corporation will take all such action as may be nocessary to cnsurc that all such shares may
be so issued without violation of any applicable law or regulation, or of any requirements of any
national securitics exchange or The Nasdaq Stock Market's National Market upon which such
shares may be listed or traded.

7. Subdivisions and Combinations of Shares. If the Corporation in any manner
subdivides (by any stock split, reclassification, stock dividend, rccapitalization or otherwise) or
combines the outstanding shares of one class of Common Stock at a time when shares of the
other class of Common Stock are outstanding, the outstanding shares of the other class of
Common Stock will be likewise subdivided or combined.

C. PREFERRED STOCK

1.  Issuance, Designations, Powers, etc. The Board of Dircctors expressly is
authorized, subject to limitations prescribed by the Florida Business Corporation Act and the
provisions of these Articles of Incorporation, to provide, by resolution for the issuance from time
to time of the shares of Preferred Stock in one or more serics, to establish from time to time the
nmumber of shares to be included in each such series, and to fix the designation, powers,
preferences and other rights of the shares of each such series and to fix the qualifications,
limitations and restrictions thereon, including, but without limiting the generality of the
foregoing, the following:

(2 The number of shares constituting that series and the distinctive
designation of that serics;

(b)  The dividend rate on the sharcs of that series, whether dividends shall be
cumulativi ond, if so, from which date or dates, and the relative rights of priority, if any, of
payment ¢ * «wdends on shares of that series;

{¢}  Whether that series shall huve voting rights, in addition to the voting rights
provided by liw, and, if so, the terms of such voting rights;

(d)  Whether that series shall have conversion privileges, and, if so, the terms
and conditions of such conversion, including provision for adiustment of the conversion rate in
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such events as the Board of Directors shall determine;

{¢)  Whether or not the shares of that series shall be redeemable, and, if 50, the
terms and conditions of such redemption, including the dates upon or after which they shall be
redeemable, and the amount per share payable in case of redemption, which amount may vary
under different conditions and at different redemption dates;

-~ [¢3) Whether that series sheli bave u sinking fund for the redemption or
purchasc of shares of that scries, and, if 50, the terms and armount of such sinkiog fund;

(8) The rights of the shares of that series in the event of voluntary or
involuntary liguidation, dissolution or winding up of the Corporation, and the relative rights of
priority, if eny, of payment of chares of that series; and

(t)  Any other relative powers, preferences, and rights of that series, and
qualifications, limitations or restrictions on that sefics.

2. Dissolution, Liquidation, Winding Up. In the event of any liquidation, dissolution
- or winding up of the Corporation, whether voluntary or involuntary, the holders of Preferred
"’r‘ Stock of cach series shall be entitled to receive only such amount or amounts as shall have been
fixed by the resolution or resolutions of the Board of Directors providing for the issuance of such

SCNes,

ARTICLEIV
Existence
The Corporation shall exist perpetually unless sooner dissolved according to law.
ARTICLE V
Management of the Corporation

The following provisions are inserted for the management of the business and the conduct
of the affairs of the Corporation, and for further definition, limitation and regulation of the
powers of the Corporation and of its directors and shareholders:

A. BOARD OF DIRECTORS

The business and affairs of the Corporation shall be managed by or under the direction of
the Board of Directors. In addition to the powers and authority expressly conferred upon them
by Statute or by these Articies of Incorporation or the Bylaws of the Corporation, the directors
are hereby empowered to exercise all such powers and do all such acts and things 83 may be
exercized or done by the Corporation.
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B. SPECIAL MEETINGS CALLED BY BOARD
OF DIRECTORS OR SHAREHOLDERS

Special Meetings of Sharcholders of the Corporation may be called by the Board of
Directors pursuant to a resolution adopted by a majority of the total number of authorized
directors (whether or not there cxist any vacancies in previously authorized directorships at the
time any such resolution is presented to the Board for adoption) (the "Full Board"), or by the
holders of not less than fifty percent (50%) of all the votes cntitled to be cast on any issue at the
proposed special meeting if such holders of stock sign, datc and deliver to the Corporation's
Secrelary one or more written demands for the meeting describing the purpose or purposes for
which the special meeting is to be held.

ARTICLE Vi

Number of Direetors; Vacancies
A. NUMBER OF DIRECTORS AND COMPOSITION OF BOARD

The initial number of directors of the Corporation shall be one (1). The number of
directors may be cither increased or diminished from time to time in the manner provided in the
Bylaws, but shall never be less than one (1) nor more than twenty-five (25).

B. VACANCIES

A director shall hold office until the annual meeting of the shareholders and until his
guccessors shall be elected, subject, however, to the director's prior death, resignation, retirement,
disqualification or removal from office. Subject to the rights of the holders of any series of
Preferred Stock then outstanding, any vacancy on the Board of Directors, howsoever resulting
(including vacancies created as a result of a resolution of the Board of Directors increasing the
authorized number of directors), may be filled by a majority of the directors then in office, even
if less than & quorum, or by a sole remaining director.

ARTICLE VI]
Indembnification

Provided the person proposed to be indemnified satisfies the requisite standard of conduet
for permissive indemnification by a corporation as specifically set forth in the applicable
provisions of the Florida Business Corporation Act (currently, Sections 607.0850(1) and (2) of
the Florida Statutes), as the same may be smended from time to time, the Corporation shall
indemnify its officers and directors, and may indemnify its employees and agents, to the fullest
extent provided, authorized, permitted or not prohibited by the provisions of the Florida Business
Corporation Act and the Bylaws of the Corporation, as the same may be amended and
supplemented, from and against any and all of the expenses or liabilitics incurred in defeading &
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civil or criminal proceeding, or other matters referred to in or covered by said provisions,
including advancement of cxpenscs prior to the final disposition of such proceedings and
amounts paid in settlement of such proceedings, both as to action in his or her official capacity
and as to action in another capacity while an officer, director, employee or other agent. The
indemnification provided for herein shall not be deemed exclusive of any other rights to which
those indemnified may be entitled under any bylaw, agreement, vote of shareholders or
Disinterested Directors or otherwise. Such indemnification shail continue as to a person who has
ceasod to be a director, officer, employee or agent, and shall inure to the benefit of the heirs and

nal representatives of such a person. Except as otherwise required by law, an adjudication
of liability shall not affect the right to indemnification for those indemnified.

ARTICLE VIIX

Amendment

The Corporation rescrves the right to amend or repeal any provision contained in these
Anticles of Incorporation in the manner prescribed by the laws of the State of Florida and all
rights conferred upon shareholders are granted subject to this reservation; provided, however,
that, notwithstanding any other provision of these Articles of Incorporation or any provision of
law which might otherwise permit a lesser vote or no vate, but in addition to any votes of the
holders of any class or series of the stock of this Corporation required by law or by these
Articles of Incorporation, the affirmative vote of the holders of at least two-thirds (66 2/3%) of
the voting power of all of the then outstanding shsres of the capital stock of the Corporation
entitled to vote generally in the clection of directors, voting together as a single class shall be
required to amend or repeal any of Articles V, VI, VII, and VIIL

IN WITNESS WHEREOQF, for the purposes of Amending and Restating the Articles of
Incorporation of this Corporation under the laws of the State of Florida the undersigned has
executed these Amended and Restated Articles of Incorporation this 21st day of July, 1997.

ot N s

Steven E. Bernstein
President and Chief Executive Officer

2224655
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ACCEPTANCE OF APPOINTMENT AS REGISTERED AGENT

Having been named as registered agent for SBA Communications Corporation, a Florida
corporztion (the “Corporation”), in the foregoing Amended and Restated Articles of
Incorporation, I, on behalf of the Corporation, hereby state I am familiar with and agree to accept
the dutics and responsibilities a3 registered agent for said Corporation and to comply with any

and all Florida Statutes relative to the complete and proper performance of the duties of

registered agent.
REGISTERED AGENT:
VALDES-FAULI CORPORATE SERVICES, INC.
/ ) ﬂ(\/
By: /, W
Michael V. Mitrione, Vice President
287614.1
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