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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 sets forth
the Amended and Restated Statement of Designation, Preferences, Rights and Limitations

of Series A Convertible Preferred Stock and Series B Redeemable Preferred Stock
attached hereto as Exhibit A.

This Amendment was duly adopted and approved by the Board of Diractors of the
Corporatlon by written consant dated April 23, 1897 in accordance with the provisions of
Sections §07.0602 and 807.0821, Florida Statutes, such vote being sufficient to approve
this Amendment In accordance with the Corporation's Articles of incorporation.

Dated: July 22, 1997

G Bl

Steven E. Bemstein, President
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Michael V. Mitrione, Esg.
Gunster, Yoakley, aldes-Fauli & Stewart, P.A.
717 8. Flagler Drive, Suite 500 East

West Palm Beach, FL 33401
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AMENDED AND RESTATED
STATEMENT OF DESIGNATION, PREFERENCES, RIGHTS
AND LIMITATIONS AMENDING TERMS OF
2% SERIES A CONVERTIBLE PREFERRED STOCK AND 4%
SERIES B REDEEMABLE PREFERRED STOCK OF
SBA COMMUNICATIONS CORPORATION
AND ESTABLISHING TERMS OF 4% SERIES C CONVERTIBLE PREFERRED
STOCK AND 4% SERIES D REDEEMABLE PREFERRED STOCK OF
SBA COMMUNICATIONS CORPORATION

WHEREAS, the Board of Directors of SBA Communications Corporation (the
"Corporation”), a corporation organized and existing under the Florida Business Corporation Act
(the "FBCA."), on February 24, 1997, duly adopted a resolution providing for the issuance of one
series, aggregating up to 5,882,353 shares of 2% Series A Convertible Preferred Stock, $.01 par
value per share, and one series, aggregating up te 5,882,353 shares of 4% Secrics B Redeemable
Proferred Stock, $.01 par value per share; and

WHEREAS, 3,529,412 shares of Scries A Preferred Stock were issued by the Corporation
on March 7, 1997; and

“‘WHEREAS, the Corporation ind the purchasers of the Series A Preferred Stock have agreed
to amend the terms of the Series A Preferred Stock and Series B Preferred Stock and create two
additional classes of preferred stock, whereby ths investors will receive additional shares of Series
A Preferted Stock and the Corporation shall bz entitled, upon the ocourrence of certain events, to
require the investors to purchase shares of Series C Preferred Stock;

NOW, THEREFORE, BE IT

RESOLVED, that pursuant to the authority expressly granted and vested in the Board of
Directors of this Corporation in accordance with the provisions of its Articles of Incorporation and
as a result of the approval of the holders of the issued and outstanding shares of Series A Preferred
Stock, the terms of the "2% Sexies A Convertible Preferred Stock," hereinafter referred to as the
Serics A Preferred Stock, said Series A Preferred Stock to consist of 8,050,000 shares, $.01 par value
per share, and "4% Scries B Redeemable Preferred Stock,” hercinafter referred to as the Series B
Preforred Stock, said Series B Preferred Stock to consist of 8,050,000 shares, $.01 por value per
share, shall be amended, and the preferences and relative, participating, optional or other special
rights, and the gualifications, limitations or restrictions thereof, shatl be in their entirety as follows;
and be it

FURTHER RESOLVED, that pursuant to the authority expressly granted and vested in the
Board of Direotors of this Corporation in accordanco with the provisions of its Articles of
Incorporation, two additional serics of Preferred Stock of the Corporatlon be issued and hereby given
the distinctive designations of "4% Series C Convertible Preferred Stock,” hercinafter referred to as
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¢he Series  Preferred Stock, sald Sexies C Preferred Stock to consist of up to 4,472,272 shares, .01
par valus per share, and 4% Series D Redecmable Prefered Stock," bereinafter roferred to as the
Saries D Preferred Stock, said Series D Preferred Stock to consist of up to 4,472,272 shares, $.01
par value per share, of which the preferences and relstive, pacticipating, optional or other special
rights, and the qualifications, limitations or restrictions thereof, shall be In their entirety es follows:

1

The holders of outstanding shares of Serles A Preferred Stock shall be entitled, in preference
1o the holders of any and all other classes of capital stock of the Corporation (other than the Series
B Preferred Stock, the Series C Preferred Stock, and the Series D Preferred Stock, which will rank
equally with the Scries A Preferred Stock as to dividends), to receive, out of any funds legally
available therefore, cumulative dividends on the Serles A Preferred Stock in cash, at the rate per
annum of four percent (4%) of the Serles 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 &s of tho dats of issvance of
the Series A Proferred Stock and will be cumulative, to the extent unpaid, whether or not they haveo
been declared and whether or not there are profits, suxplus or other finds of the Corporation legally
availabls for the payment of dividepds. Accrued but unpeld dividends on the Series A Preferred
Stock shall be payable upon convexsion of the Series A Freferred Stock into Class A Common Stock
and Series B Preferred Stock, Dividends paid in cash in an ameunt less than the total amount of such
dividends at the time accumulated and payeble on all outstanding sheres of Series A Preferred Stock,
including fractions, shall be allocated pro rata on a share-by-share basis arnong all such shares at the
time outstanding. At any time when shares of Series A Preferred Stock are outstanding end the
Series A Cumulative Preference Dividends have not been paid in full in cash: (i) no dividend
whamoevcrshn]lbcpaidordcclared,andnodism'buﬁonshnllbemade.onanycap'rtal stock of the
Corporation ranking junior to the Series A Preferred Stock; and no shares of capital stock of the
Corporation ranking junior to the Series A Preferred Stock shall be purchased, redeemed or ecquired
by the Corporation end no monies shalt be paid into or set aside or made available for a sinking fund
for the purchase, redemption or acquisition thercof, All numbers relating to the calculation of
dividends pursuant to this Section A.1 shall be subject to equitable adjustment in the event of any
stock split, combination, reorganization, recapitalization, reclassification or other similar event
involving & change in the Series A Preferred Stock. Atthe time of the fifth anniversary following
the {nitial sale of the Seties A Preferred Stock, the dividend rute on the Scries A Preferred Stock chall
increase to 8% of the Series A Base Liquidation Amount per anmum, On the seventh anniversary
date, and each anniversary duto thereafter, the dividend rate on. the Serizs A Preferred Stock will be

increased 2% per year (not to exceed a maximum dividend rate of 14% of the Series A Base
Liquidation Amount).

197000012052
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Liquidetion Prof .

(@ In the event of any distribution of assets upon any voluntary or involuntary
liquidation, dissolution or winding up of the Corporation, including by consolidation, merger, share
exchange or sale of all or substantially all of the assets of the Corporation (in each case, an "Event
of Dissolution®), each holder of outstanding shares of Series A Preferrcd Stock shall be entitled to
be paid 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 paid or distributed to the
holders of Class A Common Stock or Class B Common Stock or of any other stock ranking on
liquidation junior to the Series A Preferred Stock (other than the Series B Preferred Stock, the Series
C Preferred Stock, and the Series D Preferred Stock, which will rank equally with the Sexies A
Preferred Stock in an Event of Dissolution) an amount in cash equal to the greater of () the sum of
(a) $3.726708075 per share (adjusted appropriately for stock splits, stock dividends, recapitalizations
and the liks with respect to the Series A Prefemred Stock), plus (b) any accumulated but 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 (a) and (b) being referred to as the "Series A Base Liquidation
Amount") or (if) the amount per share of Series A Preferred Stock which the holders thereof would
have received if all such shares had been converted to Class A Common Stock and Series B
Preferred Stock pursuant to Scctions A.S, A-6 or A.7 hereof immediately prior to such Event of
Dissolution, less any amount previously distributed on such shares in connection with such Event
of Dissolution; provided, however, thet if, upon any Event of Dissolution, the amounts payable with
respect to the Series A Preferred Stock are not paid in full, the holders of the Serles A Preferred
Stock shall share ratably in any distribution of assets in proportion to the full respective preferential
amounts to which they are entitled.

()  After full payment shall have been made to the holders of shares of the Series A
Preferred Stock (and Series B Preferred Stoclk, Series C Preferred Stock and Series D Preferred Stock
in accordance with Sections B.2, C.2 and D.2, respectively), any balance of the assets of the

" Corporation then remaining shall be allocated to the holders of shares of other classes of stock
ranking jusior to the Series A Preferred Stock, including the holders of Class A Common Stock and
Class B Common Stock, in accordance with the respective interests therein,

3.  Yoting Rights.

(2)  Except s otherwise expresdly provided in these Amended and Restated Articles of
Incorperation, or as required by the FBCA, the holders of shares of Scries A Preferred Stock shall
vote together with the holders of Class A Common Stock, Class B Common Stock and Series C
Preferred Stock as a single voting group on all actions to be taken by the shareholders 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 () the largest number of whole shares of Class
A Commen Stock into which such shares of Series A Preferred Stock could be converted, pursuant
to the provisions of Sections A.5, A.6 or A.7 hercof, multiplied by (i) ten (10) at the record date for
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the determination of sharebolders entitled 1o vote on such matter or, if no such record date is
established, at the date such vots is taken or any written consent of sharcholders is solicited.

(b) Except a3 expressly provided herein or as required by law, aslong as 20% or more of the
greatest number of shares of Series A Proferred Stock issued remain outstanding, the Corporation
shall pot, without the approval by vote or written consent of the holders of at least 66%% of the
outstanding shares of Series A Preferred Stock; (i) authorize or lssue any class or scries of equity
securities having equal or superior rights to the Serics A Preferred Stock &s to payment upon
lquidation, dissolution or a winding up of the Corporation; (i) enter into any agreement that would
rastrict the Corporation’s ebility to perform under any purchase agreement executed by the
Corporation in connection with an issuance of Series A Preferred Stock; (iii) amend its Articles of
Incorporation or Bylaws in any way which adversely affects the ights and preferences of the holders
of Series A Preferred Stock as a class; (iv) sell or lease 20% or more of its assets, except in the
ordinary course of business; (v) issue additional securities to cmployees, officers or directors, except
securities issuable upon the exercise of options and warrants outstanding immedistely prior to the
jssuance of any Series A Preferred Stock, or issuable upen the exercise of options granted in the
future at fair market value; (vi) issue any secuxities for a price less than fair market value, other than
as may be required by contractusl commitments existing prior to the issuance of any Series A
Preferred Stock; or (vii) adopt any stock option plan other than the Corporation’s 1996 Stock Option
Plan or increase the number of shares available for igsuence under such plan.

(¢)  The holders of the Series A Preferred Stock and Series C Prefemred Stock, voting
together as a single class, shall be cntitled to elect two-fifths (2/5) of the number of directors on the
Board of Directors of the Corporation.

4.  Redemption.

(@) Commenging on the fifth anniversary of the initial sale of the Series A Preferred
Stock (the "Redemption Commencement Date"), the Corporation 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 the Series A Base Liquidation Amount at the time of redemption. Such redemption shall
oceur in two payments, the first to occur on the Redemption Commencement Date and the second
to occur one (1) year thereafter (each n "Payment Date"). Each payment (a "Redemption Payment")
ghall be in an emount equal to one-half of the Series A Base Liquidation Amount calculated as of
the date of such payment, with the final Redemption Payment in an amount necessary to fully
redeem all remaining outstanding Scries A Preferred Stock at a price cqual to the Scries A Base
Liquidation Amount.

(®)  Oneach Payment Date, the Corporation shall redeem shares of Series A Preferred
Stock ratably from the holders thereof to the extent of the Redemption Psyment duc on such date,
according to tho respective amounts which would be payable with respect to the full number of
Serles A Preferred Stock to b redeemed from them on such date, as if all such Series A Preferred
Stock were redeemed in full. The Redemption Payment shall bo payable in cash in immediately

4
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available funds on the Payment Date. Any outstanding shares of Series A Preferred Stock not
redeemed shall remain outstanding. All shares of Series A Preferred Stock which are to be redeemed
hereunder shall remain issued and outstanding until the Redemption Price therefor has been
indefeasibly paid in full in cash or has been deposited with an independent payment agent pursuant
to Section A.4(c). Any Series A Proferred Stock which would otherwise be redecrned on a Payment
Date may be converted by the holder thexeof to Class A Common Stock and Series B Preferred
Stock, in accordance with the provisions hereof, at any time prior to the close of business on the last
business day next preceding such Payment Date.

()  Onorbefore the Redemption Commencement Date, the Carporation will give written
notice by mail, postage prepaid to the holders of record of Sexies A Preferred Stock to be redeemed,
quch notice to be eddressed to each such holder &t its post office address shown by the reconds of the
Corporation, specifying the plece of such redemption; provided, however, that the Corporation's
failure to give such notice shall in no way affect its cblipation to redecm the shares of Serles A
Preferred Stock es provided ip this Section A.4. If on or before a Payment Date, the funds necessary
for satisfaction of the Redemption Payment on such date shall have been deposited with an
independent payment agent so as to be, and contioue to be, available for such redemption, then,
notwithstanding that any certificate for shares of Series A Preferred Stock to be redeemed shgll not
have becn surrendered for cancellation, from and after the close of business on the Payment Date,
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 putsuant to Sections A.S and A.6, ard the right of the holders
thereof to receive, upon presentation of the certificate representing shares so called for redemption,
the Redemption Payment applicable to such Series A Proferred Stock without interest thereon.

(@  Ifthe finds of the Corporation legally available for redemption of Series A Preferred
Stock on a Payment Date are insufficient to pay the Redemption Payment then due and to redeem
the number of ouistanding Series A Preferred Stock to be redeemed on such Payment Date, the
Corporation shall redeem such shares of Series A Proferred Stock ratably from the holders thereof
to the extent of eny funds legally available for redemption of such Serles A Preferred Stock,
according to the respeotive amounts which would be payable with respect to the full number of
Series A Preferred Stock to be redesmed from them on such date, as if ell such Series A Proferred
Stock were redeemed in full, At any time thercafter when additional finds of the Corporation are
legally avallablo for the redemption of Series A Preferred Stock, such funds will be used to redeem
the balance of such Serles A Preferred Stock which would have otherwise been redeemed on such
Payment Date, or such portion thereof for which funds are then available, on tho basis set forth
above.

(&)  Subsequent to the Redemption Commencement Dato, untll the full Serles A Base
Liquidation Amount has been paid in cash for all outstending shares of Series A Prefetred Stock: (A)
no dividend whatsoever shatl be pald or dectared, and no distribution shall be made, on any capital
stock of the Corporation other than shares of Series A Preferred Stock, Scries B Prefemed Stock,
Series C Preferred Stock or Serles D Preferred Stock; and (B) no shares of capital stock of the

5
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Corporation (other than the Series A Preferred Stock, Series B Preferred Stock, Series C Preferred
Stock o the Series D Preferred Stock) shall be purchased, redesmed or acquired by the Corporation
and no monies shall be paid into or sct aside or made availeblo for a sinking fund for the purchase,
redemption or acquisition thereof.

f)  Upon receipt of the applicable Redemption Payment by certified check or wire
transfar, each holder of shares of Serics A Preferred Stock to be redecmed shall surrender the
cortificate or certificates representing such shares to the Corporetion, duly assigned or endorsad for
transfer (or accompanied by duly excouted stock powers relating thereto), or ghall 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 Scries 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 bolders of Series A Preferred Stock and each surrendered certificate shall be canceled
and retired.

® No share or shares of Scries A Preferred Stock acquired by the Corporation by reason

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

5.  QOptional Conversion.

(8)  Beginning on and at all times after the effective date of this Armended and Restated
Statement of Designation, Preferences, Rights and Limitatlons, the holder of each single share of the
outstanding Series A Preferred Stock of the Corporation sball have the right to surrender the
certificate or certificates evidencing such share(s) and receive, in lieu and in conversion thareof for
each one (1) share of Series A Preferred Stock of the Corporation so surrendered, & certificate
evidencing (i) a number of shares of Class A Common Stock of the Corporation equal to the quotient
obtained by dividing $3.726708075 by the then applicable Conversion Price, plus (ii) one (1) share
of Series B Preferred Stock of the Corporation. The "Conversion Price” of the Series A Preferred
Stock 1s initially $3.726708075, subject to adjustment as provided in Section A.7(8) hereof.
Fractional shares of Serles A Preferred Stock may not be surrendered. Accumulated but unpaid
dividends on the shares of Scries A Prefemed Stock converted shall be paid at the time of comversion,
and such dividends are not convertible into Class A Common Stock or Scrics 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 into any other corporation or
corporations, or sell or lease all o substantially all of its property and business a3 an entirety, then
lawful provision shall be made as part of the terms of such consolidation, merger, sale, or lease for
the holder of eny shares of Series A Preferred Stock thereafter to receive in leu of such shares of
Class A Common Stoak and Serics B Preferred Stock otherwise izsuable to him upon conversion of
his shares of Series A Preferred Stock, but at the Conversion Price which would otherwise be in
offect at the time of conversion as hereinbefore provided, the same kind and relative emount of
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securities or assets as may be issuable, distributable, or payeble upon such consolidstion, merger,
sale or lease, with respsct to shares of Class A Common Stock of the Corporation.

(6  The Corporation nced not issue fractional shares in satigfaction of the conversion
privilege of the shares of Sezics A Preferred Stock but, in lieu of fractional shares, the Corporation
at its option may make a cash settlement in respect theveof equal to the purchase price of such Series
A Preferrad Stock, as adjusted in accordance with Section A.7(a), multiplied by such fractional share
gmount, or may issue scrip certificates exchangeable together with other such scrip certificates
aggregating one or more full shares for certificates representing such full share or shares. Unti] the
exchange thereof for certificates representing full shares of Class A Common Stock and Series B
Preferred Stock, the holder of any such scrip certificates shall not be eatitled to receive dividends
thereon, to vote with respect thereto, or to have any other rights by virtue thereof as a shareholder
of the Corporation, except such rights, if any, as the Board of Directors may in its discretion
determine in the cvent of dissolution of the Corporation.

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

(¢) As promptly as precticable after the surrender for conversion of any Series A
Preferred Stock and considering the requirements for and in conformity with all applicable laws,
inciuding, but not limited to, the Securities Act of 1933, as amonded, the Corporation shall deliver
or cause to be delivered at the principal office of the Corporation (or such other places as may be
designated by the Corporation) to or upon the written oxder of the bolder of such Serics A Preferred
Stock, certificates representing the ghares of Class A Common Stock and Serics B Preferred Stock,
issuable upon such conversion, issued in such name or nemes as such holder msy direct. Shares of
the Series A Prefeared stock shall be deemed to have been converted as of the close of business on
the date of the surrender of the Sexics 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 whose name
or names the certificates for such surrender sre to be issued shall be treated for all purposes as having
become the record holder or holders of such Class A Common Stock and Serics B Prefered Stock
at such time; provided, however, that if the surrender is on any date when the stock transfer books
of ihe Corporation shall be closed, the person or persons in whose name or names the certificates for
such shares are to be issued shall be treated as the record holder or holders thereof for all purposes
at the closo of business on the next succeeding day on which such stock transfer books are open.

()  The issuance of certificates for shares of Class A Common Stock and Series B
Preferred Stock upon conversion of the Series A Prefarred Stock shall be made without charge for
any tax in respect of such issuance, However, if any certificate is to be issued in a namo other than
that of the holder of record of the Series A Preferred Stock so converted, the person or persons
requesting the issuance thereof shall pay to the Corporation the amount of any tax which may be
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payable in regpect of any transfer involved in such issuance, or shall establish to the satisfaction of
the Corporation that such tax has been paid or is not due and payable.

6. Automutic Conversion.

(8)  Each outstanding share of Series A Preferred Stock shall automatically be converted
into (i) a number of shares of Class A Common Stock equal to the quotient obtained by dividing
$3.726708075 by the then applicable Conversion Price, plus (ii) onc (1) share of Serics B Preferred
Stock, immediately upon the first to occur of either of the following events (cach, an " Automatic
Conversion Event"): (A) the anthorization of such conversion, including without limitation in an
action by written consent in accordance with Section 607.0704, Florida Statutes, as amended from
time to time, by the bolders of not less than two-thirds (66%%) of all of the then issued and
outstanding shares of Series A Preferred Stock, or (B) the consummation by the Corporation of a
public offering of its securities which offering shall (x) raise total gross proceeds to the Corporation
of greater than or equal to $20,000,000 and (¥) havs a per share offering price (T) if such offering is
consummated on or before June 30, 1998, greater than or equal to 150% of the then applicable
Conversion Price, or (IT) if such offering is consummated after June 30, 1998, greater than or equal
to 200% of the then applicable Conversion Price (a "Qualified Public Offering”).

®) On or after the date of an occurrence of an Automatic Conversion Event, and in any
event within ten (10) days after receipt of notice, by meil, postage prepaid from the Corporation of
the occurrence of such event, each holder of record of shares of Series A Preforred Stock shall
qurrender such holder's certificates evidencing such shares at the principal office of the Corporation
or &t such other place as the Corporation shall designate, and shall thereupon be entitled to receive
certificates evidencing the number of shares of Class A Common Stock and Serics B Preferred Stock
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,
each holder of recard of the shares of Serles A Proferred Stock shall be deemed to be the holder of
record of the Class A Common Stock and Serles B Preferred Stock issuable upon such conversion
and no shares of Serles A Preferred Stock shall be considered outstanding notwithstanding that the
certificates representing such sharcs of Series A Prefarred Stock shall not have been surrendered at
the office of the Corporation, that notice from the Corporation shall not have been received by any
holder of record of shares of Scries A Preferred Stock, or that the certificates cvidencing such shares
of Class A Commuon Stock and Series B Preferred Stock shall not then be getuelly delivered to such
bolder; provided, however, that the Corporation shafl not be obligated to issus certificates evidencing
the shares of Class A Common Stock and Series B Preferred Stock lssuable 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 holder notifies the Corporation or its transfer
agent that such certificates have been lost, stolen or destroyed and excoutes an agreement satisfactory
1o the Corporation to indemnify the Corperation from any loss incurred by it in connection therewith.

H97000012052
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If the Corporation shall, while there are any shares of Series A
Preferred Stock issued and outstanding, effect a subdivision of its
shares of Common Stock into & greater number of such shares ora
combination of such ghares into & lesser pumber of shares, whether by
forward or reverse stock split, stock dividend (payable in shares of
Common Stock) or otherwise, the Conversion Price shall be
proportionally increased or reduced, as the caso may be, to reflect the
effectuation of such subdivision or combination.

If the Corportion shall, whils there arc any shares of Serles A
Prefamed Stock issned and outstanding, effect a capital reorganization
or reclussification of the Commen 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, (cach, an "Adjustment Event"), then, as a condition of
such Adjustment Event, lawful and adequate provision shail be made
whereby the holders of tha Serics A Preferred Stock shall thereafter
have the right to acqdre and receive upon conversion of the Series A
Preferred Stock such shares of stock, sccurities, agsets oy property as
would have been issuable or poyable as a result of such Adjustment
Eveurt with respect to or in exchange for such number of cutstanding
shares of the Class A Common Stock es would have been received a3
if such Series A Preforrad Stock wege converted immediately prior
to the consummation of such Adiustment Event,

In the event that an Adjustment Event shall occur by means of a
merger, consolidation, combination, share exchange, or sale or lease
of ail or substantially all the assets of the Corporation, then as 8
condition of such Adjusiment Event, lawful and adequate provision
shall be mads whereby the holders of the Series A Preferred Stock
shall thereafier have the rights to acquire and recelve upon conversion
of their shares of Serics A Preferred Stock, such shares of stack,
securities or assets as would have beon issusble or payable as part of
such Adjustment Event with respect to or in exchange for such
number of outstanding shares of the Class A Comman Stock as
would have been received upen conversion of the Series A Preferred
Stock (in all instances) immediately before such Adjustment Event,

9
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end in any such case sppropriate 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 provisions for adjustments of the Conversion Pricc and of
the number of shares of Class A Common Stock acquirable and
receivable upon the conversion of the Series A Preferred Stock) shall
thereafier be appliceblo, in relation to any shares of stock, securitics
or assets thereafter deliverable upon the conversion of the Series A
Preferred Stock (including an immediate edjustment, by reason of
such Adjustment 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 tha value 50 reflected is less than the Conversion
Price in effect immediately prior to such Adjustment Event). Inthe
cvent of an Adjustment Event as a result of which a number of shares
of Common Stock of the surviving or purchasing corporation is
greater or lesser then the number of shares of Common Stock of the
Corporation outstanding immediatoly prior to such Adjustment Event,
then the Comversion Prico in effect immediately prior to such
Adjustment Bvent shall be edjusted in the same manner s though
there were a subdivision or combination of the outstending shares of
Class A Common Stock of the 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 consolidation or merger or the purchase or lease
of such assets shall assume by written instrument mailed or delivered
to the holders of tho Serics A Preferred Stoci at the last eddress of
cach such holder appearing on the baoks of the Corporation, the
obligation to deliver to each such holder such shares of stock,
securities or asc2ts as, in accordance with tke foregoing provisions,
such holder may be entitled.

Issuance of Common Stock. Except as provided in Sections A.7(a)(iii) and
A.7(8)(iv), if and whenever the Corporation shall issue or sell, or shall in
acoordance with subparagraphs (A) through (F), inclusive, of Section
A.7(a)(iif) be deemed to bave issued or sold, any shares of its Class A
Common Stock, or options, warrants or other rights to purchase Class A
Common Stock or securities convertible into Cless A Common Stock, for a
consideration per share less than the Conversion Prica in effect immediately
prior to the timo of such issuanca or sale, then forthwith upon such issuance
ar sale, the Conversion Price ghall, subject to subparagraphs (A) to (F) of
Section A.7(g)(iii), be reduced to:

H97000012052
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(A) For issuances or sales on or before 18 months after the date of the
first issuance of Series A Preferred Stock, the Conversion Price shall
equal such issuanco or sale price.

B) For issuances or sales after 18 months from the date of the first
issuance of Series A Preferred Stock, tho Conversion Prico shall be
determined by multiplying the Conversion Price in offect
immediately prior to such issuance or sale by a fraction; the
pumerator of which shall be (1) the aumber of shares of Class A
Common Stock outstanding immediately priorto the issuance of such
additional shares of Class A Common Stock, plus (2) the numbzr of
ghares of Class A Common Stock which the net eggregate
conslderation, If any, received by the Cosporation for the total
pumber of such additional shares of Class A Common Stock so
issued would purchase et the Conversion Price in effect immediately
prior to such issuance, and; the denominator of which shal] be (1) the
munber of shares of Class A Common Stock outstanding immediately
prior to the issuance of such additional shares of Class A Common
Stock plus (2) the number of such additional shares of Class A
Commuon Stock so issued.

(i) For purposes of determining the adjusted Conversion Price under Section
A.7(2)(ii)}(A) and (B), the following subsections (A) to (F), Inclusive, ghall
be applicable:

(A) Issuance of Rights orOptions. Exceptas provided Section A.7(a)iv),

in case at any time the Corporation shall in oy manner grant
(whether directly or by essumption in & merger or otherwise) any
ﬁghtsmmmscﬁbcforortopmchnse,oranyopﬁonsfonhepmchaso
of, Class A Common Stock or any stock or other securities
convertible into or exchangesble for Class A Common Stock (such
rights or options being herein called "Options” and such: convertible
or exchangeable stock or secusities being herin called "Convertible
Securities”) whether or not such Options or the right to convert or
exchange any such Convertible Securities are immediately
exteseisable, and the price per share for which such Class A Common
Stock is issusble upon the exerciso of such Options or upon
conversion or exchange of such Convertible Securitics (determined
by dividing (x) the total amount, if any, received or receivablo by the
Corporation as consideration for the granting of such Options, plus
the minimum aggregate amount of additional consideration payable
to the Corporation upon the exexcise of all such Options, plus, in the
case of such Options which telate to Convertible Securities, the

11
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minimum sggregate amount of additional consideration, if any,
payable upon the issus or sale of such Convertible Scourities and
upon the conversion or exchange thereof, by (y) the total maximum
number of shares of Class A Common Stock issuable upon the
exercise of such Options) shall b less then the Conversion Price in
effect immediately prior to the time of the grauting of such Option,
then the total maximum sumber of shares of Class A Common Stock
isguable upon the exercise of such Options or upon conversion or
exchange of the total maximum amount of such Convertible
Securities issuable upon the exercise of such Options shall (as of the
date of granting of such Options) be deemad to be outstanding and to
have been issued by the Corporation for such price per share. No
adjustment of the Conversion Price shall be made upon the actual
issuance of such Convertible Securities excspt as otherwisz provided
in subsection (C) below.

Issusnce of Convertible Securitics. In case the Corporation shall in
amy manner issus (whether directly or by assumption in a merger or
otherwise) ar sell any Convertible Sccurities, whether or not the
rights to exchange or convert thereunder are immediately exercisable,
and the price per share for which such Class A Common Stock is
isguable upon such conversion or exchange (determined by dividing
(x) the total amount received or receivable by the Corporation as
consideration for the issuance or sale of such Convertible Securities,
plus the minimum aggregate amount of additional consideration, if
any, paysble to the Corporation upon the convérsion or exchange
thereof, by (¥) the total maximum number of shares of Class A
Common Stock issuable upon the conversion or exchange of all such
Convertiblo Securities) shall be less than the Conversion Price in
effect immediately prior to the time of such issuance or sale, then the
total maximum number of all such Convertible Securities shail (as of
the date of tha izsus or sale of such Convertible Securities) bo deemed
to be outstanding and to have been isqued and sold by the Corporation
for such price per share, provided thet, except as otherwise specified
in subsection (C) below, no adjustment of the Conversion Price shall
ba made upon the actual issus of such Class A Common Stock upon
exercise of any Options for which adjustments of the Conversion
Price have been or are to be made prguant to other provisions of this
Section A.7(a) and no further adjustment of the Conversion Price
ghall be mads by reasan of such issuance or sale.
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ANRS i [ a or L onvers1on xatg Iftb.s pmchaso price
provided for in eny Option refemred to in subparagraph (A), the
additional consideration, if any, payable upon the conversionm or
exchange of any Conveztible Scourities refesred to in subparagraphs
(A) or (B), or the rate &t which any Convertible Securities referred to

* in subparagraphs (A) or (B) aro convertible into or exchangeable for

Class A Coramon Stock, shail change at any time (other than under
or by reason of provisions designed to protect against dilution of the
type set forth in Seotion A.7(a)), the Conversion Price in effect at the
tims of quch change shall forthwith be readjusted to the Conversion
Price which would bava been in effect at such time had such Options
or Convertible Securities stilf outstanding provided for such changed
purchase price, additional consideration, or conversion rate, as the
case may be, at the time initially granted, issued or gold. If the
purchase price provided for in any Option referred to in subsection
(A), or the ratc at which any Convertible Securities referred to in
subparagraphs (A) or (B) are convertible into or exchingeable for
Class A Common Stock, shall be reduced ot any time under or by
reason or provisions with respect thexeto designed to protect against
dilution, then in case of the delivery of Class A Common Stock upon
the exercise of any such Option or upon conversion or exchange of
any such Convertible Security, the Conversion Price then in effect
hereunder shall forthwith be adjusted to such respective amount as
would have been obtained had such Option or Convertible Security
never been issued as to such Class A Common Stock and had
adjustments been made upon the issuance of the shares of Class A
Common Stock delivered as aforesaid, but only if as a result of such
adjustment the Conversion Price then in effect herermder is hereby

XINTE 2l [ICAS: 35S Al L~
jes. On tho expiration of any Option or the termination of any
sight to convert or exchange amy Convertible Securities, the
Conversion Price then in effect hereunder shall forthwith be increased
to ths Conversion Price which would have been in cffoct at the time
of such expiration or terminstion had such Option or Convertible
Securitics, to the extent outstending immediately prior to such
expiretion or termination, never been {agued.

In case any Options shall be issued in
comnection with the issus or sale of other securities of ths

Corporation, together comprising one integral trensaction in which no
gpecific consideration is allocated to such Options by the partics

13
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thereto, such Options shail be deemed to have been issued without
consideration.

Consideration for Stock. In case auy shares of Class A Common
Stock, Options or Convertible Securities shall be issued or sold or
deemed to have been issued or sold for cash, the considerution
received therefor shall ba deemed to be the amount recsived by the
Corporation therefor. In case any shares of Class A Common Stock,
Options, or Convertible Securities shall be issued or eold for a
consideration other than cash, the amount of the consideration other
than cash recsived by the Corporation shall be the fair value of such
considerntion. In case any shares of Class A Common Stock,
Options, or Conveatible Securitics shall be issued in connection with
any merger in which the Corporation is the surviving corporation, the
amount of consideretion therefor shall be deemed to be the fair value
of such portion of the net assets and business of the non-surviving
corpomtion as shall be attributable to such Class A Common Stock,
Options, or Convertible Securities, as the case may be. Inthe event
of any consolidation or mesger of the Corporation in which the
Corporation is not the surviving corporation, of, in the event of any
gale of ell or substentially all of the assets of the Corporation for stock
or other securities of any corporation, this subsection shall be applied
in the same mnnner as if the Corporation had been. the surviving
corporstion 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 a number of shares of its Class A
Common Stock, Options, or Convertible Securities equal to
the sum of (x) the number of shares of the Corparation’s Class
A Common Stock actually outstanding, (y) the number of
shares of the Corporation’s Class A Common Stock
gcquirable upon the exereise of all outstanding Options, and
(2) the mumber of shares of the Corporation's Class A
Common Stock acquirable upon conversion of ell outstanding
Convertible Securities, which thoso persons who were
security holders of the surviving corporation immediately
before the consummation of the trensaction would have
received in exchange for ths common stock, options, and
convertible securities of the surviving corporation held by
them immediately after consummation of the teansaction,
based on the exchange ratio on which the transaction was
consummated (i.c., the inverss of the ratio pursuant to which
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Corpomhonlmdbeanthe survivingeo:poranon,and

to have received memhange thuefmacmMmequalm
the fadr market value (iomediately before the consurnmeation
of such transaction) of the asseto (less the Uabllitics) of the
surviving corporation; end if the spplication of this sentence
tegults in adjustment of the Conversion Price and nomber of
Conversion Shares issuable upon conversion of the Series A.
Preferred Stock, then the determination of the Conversion
Prico and the number of Conversion Shares issuable upon
convexsion of the Series A Prefirred Stock immedietely prior <
to such merger, consolidation, or sale shall be made afer
giving efiiect to the adjustment set forth herein, if the stock of
the surviving or purchasiog corporation in such a trangaction
is publicly traded, the market value of such corporation's
outstending stock immediately before consummation of the

exchange shall be presumptive evidence of the fair market
value of its assets (less liabilities).

Nutvdﬂmtandmganyﬂ:inngecﬂonA.?tothnconm no
adjustment shall be made to the Conversion Price upon (w) the
issuance of any shares of Class A Common Stock, options or
Convertible Securities in connsction with en ecquisition by the
Corporation or & merger in which the Corporation. is the surviving
corporation, calculated on a fully diluted basis and further provided
such issuancs is to the sellers of the acquired entity or assets or
seumtyoftbzmcrgedenmymdmmadsforfwvalueandmwoard
of Directors of the Corporation detesminies that the sequisition or
tmergeris in the best intersts of the Oorpomtmnmditsstockholdm.
() the issuance of any shares of Class’A Common Stock upon
canversion of any shares of Series A Preferred Stocks (y) the issuance
ofClassACommonsmckuponthaexumsa ofmyopﬁons.wmanm
orothetnghtstopmhasaChssACnmmonsmckommdmgonﬁm
date of the first issuarice 0f Sedies A Preferred Stook; including the
wmanttobemsucdmAImBmwn&Sonslncorpomwdln
connection with the Initia] sale of Serics A Preferccd Stock or (2) the

- future [ssuance of Class A Commox Stock 'or warrans, options or
rights to purchase such Class'A Commoa Stock"to cmployccs

consultants, - directors or vondors directly or: pussuant'to plens

) appmwdbyﬂml!omdofnuwtorssolongnssuchopnomm

granted at fair market valus,
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()  The Corporetion shall at all times reserve and kecp available out of its authorized but
umissued shares of Class A Common Stock solely for the purposs of effecting the conversion of the
shares of Serles A Preferred Stock pursuant to Sections A.5 end A.6 hereof, such number of its
shares of Class A Common Stock and Serics B Preferred Stock as shall from time to time be
sufficient to effect such conversion of all outstanding sheres of the Serics A Preferred Stocls; and,
if at any time the mumber of authorized but unissucd shares of Class A Common Stock or Series B
Preferred Stock shall not be sufficient to effect the conversion of all of the then outstanding shares
of Series A Preferred Stock, the Corporation will take such corporate action as may, in the opinion
of its counsel be necessary to increass its authorized but unissued shares of Cless A Common Stock
or Series B Preferred Stock to such number of shares as shall be sufficient for such purposes.

8.  PreemptiveRights.

(8  Atany time after the first closing of the saie of the Series A Preferred Stock but prier
1o the fillng of effective registration statement relating to & Qualified Public Offering, or from time
to time prior thereto, if the Corporation shall issue, grant or scll any of its equity securitics, the
Corporation shall, in each such case, offer a pro rata share of any such issuance, grant or sale to the
holders of Scries A Preferred Stock and Series C Preferred Stock. If any holders of Series A
Preferred Stock or Series C Preferred Stock determine not to accept their pro rata share, then the
other Series A Preferred Stock holders end Serles C Preferred Stockholders shall be given the right
to accept such share on a pro rata basis.

()  Notwithstanding the foregoing, the preemptive rights set forth in Section A.8(a) shall
not apply in the event of any issue, grant or sale in connection with (i) 2 merger, consolidation,
combination, share exchange or sals or lease of all or substamtially all asscts of the Corporation of
another corporation; (ii) conversion of Serles A Preferred Stock pursuant to Sections A5 or A6
hereof; (jii) the exercise of options, warrants or other rights to purchaso stock outstanding prior to
the issuance of emy Series A Preferred Stock; (iv) any stock option or other cmployes benefit plans
of the Corparation end (V) the grant or excroise of a warrant to purchase Class A Common Stock
issued to Alex. Brown & Sons Incorporated in connection with the initfal sale of Series A Preferred
Stock. 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.

9.  NoImpairment of Rights.

Other than pursuant to the provisions of Section E hereunder, the Corporation will not, by
amendment of the Articles of Incorporation or through any reorganization, tranafer of assets,
consolidation, merger, dissolution, issue or sale of securitics or amry other voluntary action, avoid or
seek 10 avold the ohservance or performance of any of the terms of the Sexies A Preferrcd Stock set
forth hetein, and will at ol times in good faith assist in the cerrying out of all such terms and in the
taking of all such actions as may bo necessary or apprapriate in order to protect the rights of the
holders of the Series A Preferred Stock against dilution or other impairment. Without limiting the
generality of the forcgoing, other than pursuant to the provisions of Section E hereunder, the
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Corporation (i) will not increase the par valuo of any shares of stock receivable on the conversion
of the Series A Preferred Stock above the amount payable therefore on such conversion, and (if) will
takcansuchactionasmaybenwssmyorappmpriminordcrthﬂthz(:orpomﬁanmayvalidlyand
tegally issue fully paid and non-assessable shares of stock un the conversion of all Series A Prefermred
Stock under the terms hereof from time to ime outstandizg.

The holders of outstanding shares of Series B Preferred Stock shall be entitled, in prefexence
1o the holders of any and alt other classes of capital stock of the Corporation {other than the Sctles
A Preferred Stock, Series C Prefred Stock, and Series D Prefemred Stock, which will rank equally
with the Series B Preferred Stock as to dividends), to receive, out of eny fumds Jegally aveilsble
therefore, cumulative dividends on the Serles B Preferred Stock in cash, at the rate per annum of four
percent (4%) of the Series B Base Liquidation Amount (as defined in Section B.2 below), subject
to proration for partial years on the basis of a 365-day year ("Series B Cumvlative Preference
Dividends"). Such dividends will aconmulate commencing as of the dato of issuance of the Series
BPrefexredStockandwillbawmulaﬁvc,totheancntunpaid,wheth:rornotthcyhzvebm
declared and whether or not there ere profits, surplus or other fitnds of the Corporation legally
available for the payment of dividends. Series B Cumulative Preference Dividends shall become
due and payable with respect to any dhare of Serics B Preferred Stock as provided in Section B.2 and
Section B.4. Dividends paid in cash in an amount less than the totsl amount of such dividends at
the time accumulated and payable on all outstanding shares of Series B Preferred Stock, including
fractions, shall be allocated pro rata on a sharc-by-share basis among all such sheres at the time
outstanding. At any time when shares of Series B Preferred Stock are outstanding end the Serics B
Curmulative Preference Dividends have not been paid in foll in cash: (@) no dividend whatsoever shall
be paid or declared, amd no distribution shall be made, on any capital stock of the Corparation
ranking junior to the Series B Preferzed Stock; and no shares of capital stock of the Corporation
ranking junior to the Series B Preferred Stock shall b purchased, redeemed or acquired by the
Corporation and no monies shall bo paid into or set aside or made available for a dinking fund for
the purchase, redemption or acquisition thereof. All numbers relating to the caleulation of dividends
pursuant to this Section B.1 shall be subject to equitable adjustmant in the event of any stock split,
combipation, reorganization, recapitalization, reclassification or other similar evernt involving a
change in the Serics B Preferred Stock. At the time of the fifth anniversary following the initial sale
of the Series A Preferred Stock, tho dividend vu the Scries b Proforred Stock ehall incroase to 8%
of the Serics B Base Liquidation Amount per annum. At the time of the seventh anniversary
following the initial sale of the Series A Preferred Stock, and cach anniversery date thereafter, the
dividend rate on the Series B Preferred Stock will be increased 2% per year (not to cxceed &
mascimum dividend rate of 14% of the Seriea B Base Liquidation Amount).

H97000012052




07/23/07. WED 18:537 FAX 361 @556 5877 GUNSTER YOAELEY VALDES F

197000012052

Liuidation Pref .

(8  Upon any Event of Dissolution, cach holder of en outstanding share of Serics B
Preferred Stock shall be entitled to be paid out of the assets of the Corporation available for
dlstribution to stockholders, whether such assets are capital, surplus, or eamnings as follows, and
beforo any arount shall be paid or distributed to the holders of Class A Common Stock or Class
B Common Stock or of any other stock ranking on liquidation junior to the Serles B Prefeared Stock
(other than the Series A Preferred Stock, the Series C Preferred Stock, and the Series D Preferred
Stock, which will rank equally with the Series B Preferred Stock in an Event of Dissolution) an
amount in cash equal to the sum of (8) $3.726708075 per ghare (adjusted appropriately for stock
splits, stock dividends, recapitalizations and the like with respect to the Series B Preferred Stock),
plus (b) any accumulated but unpaid dividends to which such holder of outstanding shares of Series
B Preferred Stock is entitled pursuant to Section B.1 hereof (the sum of (2) and (b) being referred
to as the "Scries B Base Liquidation Amount"); provided, however, that if, upon any Event of
Dissolution, the amounts payable with respeot to the Series B Preferred Stock are not paid in full,
the holders of the Series B Preferred Stock shall sharc ratably in any distribution of assets in
proportion to the full respective preferential amounts to which they are 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, Series C Prefesred Stock and Series D Preferred
Stock in accordance with Sections A2, C.2 and D.2), any balance of the asscts of the Corporation
then remaining shall be allocated to the holders of shares of other classes of stock ranking junior to

the Serics B Preferred Stock, including the holders of Class A Common Stock and Class B Commeon
Stock, in accordance with the respective Interests therein.

3,  Voting Rights.

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

4. Redemption.
(8) The Corporation shall redeem the Series B Preferred Stock ag follows:

(i)  The Corporation shall, upon consummation of a Qualified Public Offering,
to the extent it may do so under applicable law and o the extent it may do so
under Section B.4(a)(ii), redeem all of the outstanding shares of Series B
Preferred Stock at a prics equal to the Series B Base Liquidation Amount as
of the date of such consurnmation. For redemptions required under this
Section B.4(a)(1), the "Payment Date” shall be the date of consummation of
a Qualified Public Offering, and the "Redemption Payment” shall be the
aggregats Serics B Base Liquidation Amount.

i8
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The managing uoderwriter of the Qualified Public Offering shall have the
right to imit the redemption of all or any part of the Series B Preferred Stock
then outstanding. In such event, the part of the Series B Preferred Stock not
redeemed shall automatically convert into a three year obligation (the
"Obligation") payable to the holder thereof in the principal amount of the
Scrics B Base Liquidation Amount. Principal and interest on each Obligation
shall be payable quarterly, with interest at the rate of 2% over the Prime Rate
during the first year, 4% over the Prims Rate during the second year, and 6%
over the Prime Rate during the third year after issuance. "Prime Rate" shall
mean the prime rate reported from time to time in The Wall Strest Journal,
initially on the date the Series B Preferred Stock converts into the Obligation,
and each anniversary thereafter. In the event that any quarterly payment on
the Obligations is not paid when dus, the interest rate applicable over the
remaining life of the Obligations shall be increased to 6% over the Prime
Rate,

Commencing on the fifth anniversary of the initial sale of the Scries A
Prefemred Stock, the Cerporation shail, to the extent it may do so under
applicable law, redeem all of the outstanding shares of Series B Preferred
Stock at a price equal to the Serics B Base Liquidation Amount at the time
of redemption.

(®)  Any redemption under Section B.4(n)(iii) shall occur in two payments, the first to
occur on the Redemption Commencement Date and the secozd to ocour one (1) year thereafter (each
a "Payment Date"). Each payment (s "Redemption Payment") shall be in an amount equai to ono-
half of the Series B Base Liquidation Amount calculsted as of the date of such payment, with the
final Redemption Payment in an amount necessary to fully redeem all remainiog outstanding Series
B Preferred Stock at a price equal to the Series B Base Liquidation Amount.

(©)  Oncach Payment Data, the Corparation shall redeem shares of Series B Preferred
Stack ratably from the holders thereof to the extent of the Redemption Payment due on such date,
according to the respective 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 cash in immediately
availablo finds on the Payment Date. Any outstanding shares of Series B Proferred Stook not
redeemned shall remain outstanding, All shares of Serles B Preferred Stock which are to be redeemed
hereunder shall remain issued and outstanding until the Redemption Price thercfor has been
indafcasibly paid in full in cash or hias been deposited with an independent payment agent pursuant
to Scotion B.4{d).

(@  Oncrbeforethe Redenption Commencement Dats, the Corporation will give written
noticc by mall, postage prepaid to the holders of record of Series B Proferred Stock to be redeemed
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under Section B.4(g), such notice to be nddressed to each such holder at its post office address shown
by tho records of the Catporation, specifying the place of such redemption; provided, however, tha
ths Corporation's fuilure to give such notice shall in no way affect its obligation to redeem the shares
of Serics B Preferred Stock as provided in this B.4, If on or before a Payment Date, tha funds
necessary for satisfaction of the Redemption Fayment under Section B.4(a) on such date shall have
been deposited with en independent payment agent so as to be, and continue to be, available for such
redemption, then, notwithstanding that any certificate for shares of Series B Preferred Stack to be
redeemed shall not have been surrendered for canceliation, from and after the close of business on
the Payment Date, the shares to be redeemed a3 of such Payment Date shall no longer be deemed
outstanding, any dividends thereof shall cease to acerue, and all rights with respect to such shaxes
shall forthwith cease, except the right of the holders thereof to receive, upon prescotation of the
certificate representing shares so called for redemption, the Redemption Payment applicable to such
Series B Preferred Stock without interest thereon.

(9)  Ifthe funds of the Corporation legally available for redemption of Series B Preferred
Stock on the Payment Date are insufficient to pay the Redemption Payment then due and to redeem
the number of outstanding Series B Preferred Stock to be redeemed on such Payment Date, the
Corporation shall redeem such ghares of Scries B Preferred Stock ratably from the holders thereof
to the extent of any funds legally available for redemption of such Serles B Prefezved Stock,
according to the respective amounts which would be payable with respect to the full numbes of
Series B Preferred Stock to be redeemed from them on such date, as if all such Serics B Preferred
Stock were redeemed in full. At any time thereafter when additional funds of the Corporation are
legally availsble for the redemption of Series B Preferred Stock, such funds will be used to redeem
the balance of such Scries B Preferred Stock, which would have otherwizs been redeemed on such
Payment Date, or such portion thereof for which funds are then available, on the basis sct forth
above.

03] Subsequent to the Redemption Commenceruent Date, until the full Series B Base
Liquidation Armount has been paid in cash for all outstanding shares of Series B Preferred Stock: (A)
16 dividend whatsoever shall be paid or declared, and no distribution shall be made, on any capital
stock of the Corporation other than shares of Series A Preferred Stock, Series B Preferred Stock
Series C Preferred Stock or Series D Preferred Stock; and (B) no shares of capital stock of the
Corporation (other than the Series A Preferred Stock or the Series B Proferred Stock, the Series C
Preferred Stock or the Series D Preferred Stock) shall be purchased, redeemed or acquired by the
Corporation and no monics ghall be paid into or set agide or made available for a sinking fund fox
the purchase, redemption or acquisition thereof.

() Upon receipt of the applicable Redemption Payment by certified check or wire
transfer, each holder of shares of Scrics B Preferred Stock to be redeemed shall surrender the
certificato or cartificates ropresenting such shares to the Corporation, duly assigned or endorsed for
transfer (or accompanied by duly exccuted stock powers relating thereto), or shall deliver an
Affldavit of Loss with respect to such certificates at the principal exccutive office or the Corporation
or the office of the transfer agent for the Series B Preferred Stock or such office or offices in the
continental United States of an agent for rederption as may from time to time be designated by
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potice to the holders of Series B Preferred Stock and each surrendered certificate ghall ba canceled
and retired.

()  Noshareorshares of Series B 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.  NpImpsimentof Righis.

Other than pursuant to the provisions of Section E hereunder, the Corporation will not, by
amendment of the Articles of Incorporation or through any reorgenization, transfer of assets,
consolidation, merger, dlssolution, issus or sale of securities or any other voluntary action, avoid or
seek to avoid the obsexvance or performance of any of the terms of the Series B Preferred Stock set
forth hegein, and will at alf times in good feith assist in the casrying out of all such tams and in the
taking of all such actions &s may be necessary or appropriate in order to protect the rights of the
holders of the Series B Preferred Stock against dilution or other impsirment.

The holders of outstanding shares of Serles C Preferred Stock shall be entitled, in prefrence
to the holders of any and all other classes of capital stock of the Corporation (other then the Series
A Preferred Stock, the Series B Preferred Stock, and the Sesies D Preferred Stock, which will rank
equally with tho Series C Preferred Stock as to dividends), to receive, out of any funds legally
available therefore, cumulative dividends on the Series C Preferred Stock in cash, at the rate per
annum of four percent (4%) of the Series C Base Liquidation Amount (as defined in Section C.2
below), subject to proration for partial years on the basis of a 365-day year (“Serics C Cumulative
Preference Dividends”), Such dividends will accumulate commencing ss of the date of issuance of
the Serles C 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 legally
avallable for the payment of dividends. Accrued but unpaid dividends on the Serics C Preferred
Stock shall be payableupon conversion of the Series C Preferred Stock into Class A Common Stock
and Series D Preferred Stock. Dividends paid in cash in an apount less than the total amount of
such dividends st the time accumulated and payable on all outstanding shares of Scries C Preferred
Stock, including fractions, shaii be aliocaied pro ruin on a share-by-share basis among ail such shares
at the time outstanding. At any time when ehares of Series C Preferred Stock are outstanding and
tho Sexies C Cumulative Proference Dividends have not been paid in full in cash: (i) no dividend
whatsoever shall be paid or declared, und no distribution ahall ba mede, on any capital stock of the
Corporetion ranking junior to the Series C Preferred Stock; and no shares of capital stock of the
Corporetion ranking junior to the Serles C Prefemed Stock shall be purchased, redeemed or acquired
by the Cotporution and no monies shall bo paid into or set aside or made avallable for a sinling fund
for the purchase, redemption or acquisition thervof, All mmbers relating to tho calcnlation of
dividends pursuant to this Section C.1 shall be subjoct to equitable adjustment in the event of any
stock split, combination, reorganization, recapitalization, reclassification or otber similar event
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involving 6 change in the Series C Preferred Stock, Atthe time of the fifth anniversary following
the initial sale of the Series A Prefarred Stock, the dividend rate on the Series C Preferred Stock shall
increase to 8% of the Series C Base Liquidation Amount per ennum, On the eeventh apniversary
date, and each anniversary date thereafter, the dividend rate on the Series C Prefetred Stock will be
increased 2% per year (not to exceed a maximum dividend mte of 14% of the Series C Base
Liquidation Amount).

2.  Liquidstion Preferences,

(2 In the event of any distribution of assets upon eny voluntary or involumtary
liquidation, dissolution or winding up of the Corporaticn, including by consolidation, merger, share
exchange or sale of all or substantially all of the assets of the Corporation (Ira each caseg, an "Event
of Dissolution”), each holder of outstanding sheres of Series C Preferred Stock shall be entitled to
bo paid out of the asscts of the Corporation available for distribution to stockholders, whether such
assets are capital, surplus, or camings, and before any amount shall bo paid or distributed to the
holders of Class A Commeon Stock or Class B Coimmen Stock or of any other steck ranking on
lHquidation junior to the Series C Prefesred Stock (other than the Serles A Profermed Stock, the Scries
B Preferred Stock, and the Serles D Profeired Stock, which will rnk equally with the Series C
Prefarred Stock in an Bvent of Dissolutlon) an amount in cash equal to the greater of (i) the sum of
(2) $4.472 pex share (adjusted appropriately for stack splits, steck dividends, recapitalizations and
tha like with respect to the Series C Preferred Stock), plus (b) eny accumulated but unpeid dividends
to which such holder of cutstanding shares of Series C Preferred Stock is entitled pursuant to Section
C.1 hereof (the sum of (a) and (b) being referred to as the "Series C Basc Liguidation Amount™) or
(ii) the smount per share of Series C Proferred Stock which the holders thereof would bave received
if all such shares had been converted to Class A Common Stock and Series D Preferred Stock
pursuant to Sections C.5, C.6 or C.7 hereof immediately prior to such Event of Dissolution, less any
amount proviously distributed on such shares in connection with such Bvent of Dissolution;
provided, however, that if, upon any Event of Dissolution, the amounts payable with respect to the
Serics C Preferred Stock are not paid in full, the holders of the Series € Preferred Stock shall share
ratably in any distribution of assets in proportion to the full respective preferential amounts to which
they are entitled.

After full payment shall have been made to the holders of shares of the Serles C
Preforred Stock (and Series A Preferred Stock, Series B Preferred Stock and Series D Preferred
Stack in accordance with Sections A.2, B.2 and D.2, respectively), any batance of the asscts of the
Corporation then remaining shall bo allocated to the holders of shaics of other classes of stock
renking junior to the Serles C Preferred Stock, inchuding the holders of Class A Commmon Stock and
Class B Common Stock, in accordance with the respestive interests therein.
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Voting Rights.

(@)  Exceptas otherwise cxpressly provided in these Amended eod Restated Articles of
Incorporation, or as required by the FBCA, the holders of shares of Series C Preferred Stock shall
vote together with the holders of Class A Common Stock, Class B Common Stock and Series A
Preferred Stock as a single voting group on all actions to be taken by the shareholdess of the
Corporation. Bach share of Series C Preferred Stock shall entitle the holder thereof to such number
of votes per share on each such action as shall equal (j) the largest number of whole shares of Class
A Common Stock into which such sheres of Series C Preferred Stock could be converted, pursuant
to the provisions of Sections C.5,C.6 ar C.7 hereof, muttiplicd by (i) ten (10) at the recard date for
the determination of sharoholders entitled to vote on such matter or, if no such record date is
established, at the date such vote is taken or any written consent of shareholders is solicited.

(b) Except as expressly provided herein or as required by law, as long as 20% or more of the
greatest mumber of shares of Scrics C Preferred Stock issued remain outstanding, the Corporation
shall not, without the approval by vote or written consent of the holders of at least 66%56% of the
outstanding shares of Scries C Preferred Stock; (i) suthorize or issue any class or series of equity
securities having equal or superior rights to the Series C Preferred Stock as to payment upon
liquidation, dissolution or a winding up of the Corporation; (if) enter mto any agrecment that would
restrict the Corporation’s ability to perform under any purchase agreement cxecuted by the
Carporation in connection with an issuance of Serics C Preferred Stock; (iif) amend its Asticles of
Incorporation or Bylaws in any way which adversely affects the rights and preferences of the holders
of Series C Preferrad Stock as a class; (iv) sell or lease 20% or more of its assets, except in the
ordinary course of business; (v) issuc additional sccurities to employees, officers or directors, except
securitics issuable upon the exercise of options and wamants outstanding immediately prior to the
issuance of any Series C Preferred Stock, or issuable upon the exeroise of options granted in the
future at fair market value; (vi) issue any securitics for a price less than fair market valus, other than
as may be required by contractual commitments existing prior t the issuance of any Serles C
Preferred Stock; or (vii) adopt any stock option plan other than the Corparation’s 1996 Stock Option
Plan or increase the number of shares available for issuance under such plao.

(c)  The holders of the Series C Preferred Stock and Series A Preferred Stock, voting
together as a single olass, shall be entitled to elect two-fifths (2/5) of the number of directors on the
Board of Directors of the Corperation.

4.  Redemption

(8) Commencing on the fifth anniversary of the initial sale of the Series A Preferred
Stock (the "Redemption Commencement Date"), the Corporation shall, to the extent it may do so
under applicable law, redecm all of the outstanding shares of Series C Preferred Stock at a price
equal to the Series C Base Liquidation Amount at the time of redemption. Such redemption shall
occur in two payments, the first fo occur on the Redemption Commencement Date and the second
to ocour one (1) year thereafter (each a "Poyment Date”). Each payment (a "Redemption Payment")
shall be in an amount equal to one-half of the Series C Base Liquidetion Amount calculated ag of
the date of such payment, with the final Redemption Payment in an amount necessary to fully
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redeem all remaining outstanding Serics C Preferred Stock at a price equal to the Serles C Base
Liquidation Amount.

()  On each Payment Date, the Corporation shall redeem sharcs of Series C Preferred
Stock ratably from the holders thereof to the extent of the Redemption Payment due on guch date,
according to the respective amounts which wontd be payable with respect to the full number of
Series C Preferred Stock to be redeemed from them on such date, as if all such Series C Preferred
Stock were redeemed in full. The Redemption Payment shall be payable in cash in immediately
available funds on the Payment Date. Any outstanding shares of Series C Prefetred Stock not
redeemed shall remain outstanding. All shares of Series C Preferred Stock which are to be redeemed
hareunder shall remain issued and outstanding untii the Redemption Prico therefor has been
indcfeasibly paid in full in cash or has been deposited with an independent payment agent pursusnt
to Section C.4(c). Any Series C Preferred Stock which would otherwise be redeemed on a Payment
Date may be converted by the holder thexeof to Class A Common Stock and Series D Preferred
Stock, in accordance with the provisions hercof, at amy time prior to the close of business on the last
business day next preceding such Payment Date.

(c)  Onorbeforethe Redemption Commencement Dete, the Corporation will give written
notice by mail, postage prepaid to the holders of record of Series A Preferred Stock to be redecmed,
such notice to be addressed to each such holder at its post office address shown by the records of the
Corporation, specifying the place of such redemptian; provided, however, that the Corporation's
failure to give such notice ghall in no way affect its obligation to redeem the shares of Series C
Preferred Stock as provided in this Section C.4. 1f on or before 8 Payment Date, the funds necessary
for satisfaction of the Redemption Payment 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 Series C Preferred Stock to be redeemed shall not
have been surrendered for cancellation, from and after the close of business on the Payment Date,
the shares to be redesmed as of such Payment Date shall no longer bs dectned outstanding, amy
dividends thereof shall cease to accruc, and all rights with respect to such shares shall forthwith
cease, cxcept the conversion rights pursuant to Sections C.5 and C.6, and the right of the holders
thereof to receive, upon presentation of the certificate representing shares so called for redemption,
the Redemption Payment applicable to such Serics C Preferred Stock without interest thereon.

(d  Ifthe fimds of the Corporation legally avallable for redemption of Series C Preferred
Stock on & Payment Date are insufficient to pay the Redemption Payment then due and to redeem
the number of outstanding Serles C Preferred Stock to be redecmed on such Payment Date, the
Corporation shall redeern such shares of Series C Proferred Stock ratably from the holders thereof
to the extent of eny funds legally availsble for redemption of such Serics C Preferred Stock,
according to the respective amounts which would be payable with respect to the full number of
Series C Preferred Stock to be redeemed from them on such date, as if all such Serles C Preferred
Stock were redeemed in full. At any time thereafter when additional funds of the Corporation are
legally avaltable for the redemption of Series C Preferred Stock, such funds will bo used to redeem
the balance of such Series C Preferred Stock which would have otherwise boea redeemed on such
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Payment Date, or such portion thereof for which funds are then available, on the basis set forth
above.

() Subsequent to the Redemption Commencement Date, untll the full Series C Base
Liquidation Ameunt has been paid in cash for all utstending shares of Serics C Profemed Stock: (A)
1o dividend whatsoever shall be paid or declared, and no distribution shall bo made, on. any capital
stock of the Corporation other than shares of Series A Preferred Stock, Series B Preferred Stock,
Series C Preferred Stock or Series D Preferred Stock; and (B) no sharcs of capital stock of the
Corporation (other than the Series A Preferred Stock, Scries B Preferred Stock, Scrics C Preforred
Stock or the Serles D Preferred Stock) shall be purchased, redeemed or acquired by the Corporation
and no monies shall be paid into or set aside or made available fora sinking fund for the purchase,
redemption or acquisition thereof. :

(f  Upon receipt of the applicable Redemption Payment by certified check or wire
transfer, each holder of sheres of Series C Preferred Stock to be redeemed sball surrender the
certificate or certificates representing such shares to the Corporation, duly assigned or endorsed for
transfer (or sccompanied by duly executed 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 C 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
notics to tha holders of Series C Preferred Stock and each swrendered certificate shall be canceled
and retired.

()  No share or shares of Scrics C Preferred Stock acquired by the Corporation by reason
of rederaption, purchase, conversion or otherwise shall be reissued, and all such shares shall be
canceled and retired,

5. Qptional Conversion.

(8)  Beginning onend at all times after the effective date of this Amended and Restated
Statement of Designation, Preferences, Rights and Limitations, the holdex of cach single share of the
outstandling Scries C Preferred Stock of the Corporation shall have the right to surrender the
certificate or certificates evidencing such share(s) and recsive, in licu and in conversion thereof for
each onc (1) share of Serics C Preferred Stock of the Corporation 5o surrendered, a certificate
evidencing (i) & number of shares of Class A Common Stock of the Corporation equal to the quotient
obtained by dividing $4.472 by the then applicable Conversion Price, plus (if) one (1) share of Series
D Preferred Stock of the Corporetion. The "Conversion Price” of the Serics C Prefemred Stock is
initially $4.472, subject to adjustment s provided in Section C.7(3) hereof. Fructional shares of
Series C Preferred Stock may not be surrendered. Accumulated but unpaid dividends on the shares
of Series C Profared Stock converted shall be paid at the time of conversion, and such dividends are
not convertible into Class A Common Stock or Series D Preferred Stock.

(®) In the cvent the Cotporation shall, at any time that any of the shares of Series C
Preferred Stock are outstanding, be consolidated with or merged into any other corporation ar
corporations, or scll or lease all or substantizlly all of its property and business as an catircty, then
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tawful provision shall be made as part of the terms of such consolidation, metger, sale, or lease for
the holder of eny shares of Series C Preferred Stock thereafter to receive in lieu of such shares of
Class A Common Stock and Series D Preferred Stock otherwise issuable to him upon conversion
of his shares of Series C Preferred Stock, but at the Conversion Priee which would otherwise be in
effect at the time of conversion as bereinbefore provided, the same kind and relative amount of
securities or assets as may be issuable, distributable, or payable upon such consolidation, merger, "
sale or lease, with respect to shares of Class A Comumon Stock of the Corporation.

(¢)  The Corporation need not issue fractional shares in satisfaction of the conversion
privilege of the shares of Serles C Prefierred Stock but, in lieu of fractional sharcs, the Corperation
t its option may make a cash settlement in respect thereof equal to the purchase price of such Series
C Preferred Stock, as adjusted in accordance with Section C.7(a), multiplied by such fractional ghare
amount, or may issue scrip certificates exchangeable together with other such serip cextificates
aggregating one or more full shares for certificates representing such full share or shares, Until the
cxchange thereof for certificates representing full shares of Class A Common Stock and Series D
Prefarred Stock, the holder of any such scrip certificates shall not be entitled to receive dividends
thercon, to vote with respect thereto, or to have eny other rights by virtue thereof as & shareholder
of the Corporation, except such rights, if eny, as the Board of Dircctors may in its discretion
determine in the event of dissolution of the Corporation.

(@  Therightof conversion of any holder of Series C Preferred Stock shall be exercisable
only if he or she provides thirty (30) deys prior written notice, by cextified 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 C Preferred Stock for conversion.
Such conversion notice shall state the number of shares of Serics C Preferred Stock to be converied.

(¢) As promptly as practicable after the surrender for conversion of any Series C
Preferred Stock and considering the requirements for and in conformity with all applicablo laws,
including, but not limited to, the Securities Act of 1933, a3 amended, the Corporation shall deliver
or cause to be delivered at the principal office of the Corporation (or such other places as may be
designated by the Carporation) to or upon the written order of ths holder of such Series C Preferred
Stock, certificates representing the sharcs of Class A Common Stock and Series D Preferred Stock,
{ssuable upon such conversion, issued i such name or names &3 such holder may direct. Shares of
the Series C Preferred Stock shall be deemed to hava been converted as of the close of busincss on
the date of the surrender of the Series C Preferred Stock for converslon and the rights of the holdera
of such Series C Preferred Stock shall cease at such time, and the person or persons in whose name
or names the certificates for such surrender are to bo issued shall be treated for all purposes as having
become the record holder or holders of such Class A Common Stock and Series D Preforred Stock
at such time; provided, however, that if the surrender is on any date when the stock transfer books
of the Corporstion shall be closed, the person or persons in whose nume or names the certificates for
such shares are to be lssued shall be treated as the record holder or holders thereof for all purposes
at the clozo of business on the next succeeding day on which such stock trensfer books are open.

(f)  The issuance of certificates for shares of Class A Common Stock and Series D
Preferred Stock upon conversion of the Scrics C Preferred Stock shall be made without charge for a
26
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any tax in respect of such issuance. However, if any certificate is to be jssued in a name other than
that of the holder of record of the Serles C Preferred Stock so converted, the person or persons
requesting the issuance thereof shall pay to the Corporation the amount of any tax which may be
payable in respect of any transfer involved in such issuance, or shall establish to the satisfaction of
the Corporation that such tmx hes been paid or is not due and payable,

6.  Automatic Conversion.

(a) Each outstanding share of Sexles C Preferred Stock shall automatically be converted
into (i) 2 number of shares of Class A Cornmon Stock equal to the quotient obtained by dividing
$4.472 by the then applicable Conversion Price, plus (i) one (1) share of Series D Preferred Stock,
immediately upon the first to occur of either of the following events (cach, an "Automatic
Conversion Event"): (A) the authorization of such conversion, including without limitation in an
action by written consent in accordance with Scotion 607.0704, Florida Statutes, as amended from
time to time, by the holders of not less than two-thirds (6634%) of all of the then issued and
outstanding shares of Sexles C Preferred Stock, or (B) the consummation by the Corporstion of a
Qualified Public Offering.

(®)  Onorafier the date of an occurrence of &n Automatic Convergion Event, and in any
event within ten (10) days after receipt of notice, by meil, postage prepaid from the Corporation of
the ocourence of such event, each holder of record of shares of Series C Preferred Stock shall
surrender such holder's certificates evidencing such shares at the principal office of the Corporation
or at such othey place as the Corporation shall designate, end shall thereupon be entitled to receive
certificates evidencing the number of shares of Class A Common Stock and Serles D Preferred Stock
into which such shares of Serics A Preferred Stock are converted. Notwithstanding any other
provisions herein to the contrary, an ths date of the occurrence of an Automatic Conversion Event,
cach holder of record of the shares of Series C Preferred Stock shall ba deemed to be the holder of
record of the Class A Common Stock and Series D Preferred Stock izsuable upon such conversion
and no shares of Series C Preferred Stock shall be considered outstanding notwithstanding that the
certificates representing such shares of Series C Preferred Stock shalt not have been surrendered at
the office of the Corporation, that notice from the Cozporation shall not have been received by any
holder of record of shares of Series C Preferred Stock, or that the caxtificates evidencing such shares
of Class A Common Stock and Serics D Prefersed Stock shall not then be actually delivered to such
holder; provided, however, that the Corporation shall not be obligated to issue certificates gvidencing
the shares of Class A Common Stock and Series D Preferred Stock issuable upon such conversion
unless certificates evidencing such shares of the Series C Preferrcd Stock being converted arc either
delivered to the Corporation or its transfer agent, or the holder notifies the Corporation or its transfer
agent that such cortificates have been lost, stolen or destroyed and executes an agreement satisfactory
to the Corporation to indemnify the Corporation from any loss incurred by itin connection therewith.
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If tho Corporation shall, while thare are any shares of Series C
Preferred Stock issued and outstanding, effect a subdivision of its
shares of Common Stock into & greater number of such shares ora
combination of such shares into a lesser number of shares, whether by
forward or reverse gtock aplit, stock dividend (payable in shares of
Common Stock) or otherwise, the Conversion Price shall be
proportionally increased or reduced, as the case may be, to reflect the
effectuation of such subdivision or combination.

If the Corporation shall, while there arc any shares of Series C
Preferzed Stock Issued and outstanding, effect a capital reorganization
or reclassification of the Common Stock or any distribution by the
Corporation to holders of Class A Commeon Stock, whether in the
form of stock, debt securities, or other assets or property of the
Corporation, (cach, an "Adjustment Event"), then, as a conditlon of
such Adjustment Event, lawful and adequate provision shall be made
whereby the holders of the Series C Preferred Stock shall thereafter
have the right to acquire and receive upon converaion of the Series C
Preferred Stock such shares of stock, securities, assets or property 8s
would have been issuable or payable s a result of such Adjustment
Bvent with respect to or in exchange for such number of outstanding
shares of the Class A Cornmon Stock as would have been received sy
if such Series C Preferred Stock were converted immediately prior
to the consummation of such Adjustment Event.

In ths event that an Adjustment Event shall ocour by means of a
merger, consolidation, comhination, share exchange, or sals or lease
of all or substemiiaily all the assets of the Corporation, then as a
condition of such Adjustment Event, lawful and adequate provision
shall be made whereby the holders of the Series C Preferred Stock
ghall thereafier havo the rights to acquire and receive upon conversion
of their shares of Series C Preferred Stock, such shares of stock,
securities or assets as would have been issuable or payable as part of
such Adjustment Event with respect to or in exchange for such
number of outstanding shares of the Class A Common Stock as
would have been received upon conversion of the Series C Proferred
Stock (in all instances) immediately before such Adjustment Event,
end in any such case appropriate provisions shall be mads with
respect to the rights and interests of the holders of the Series C
Preferred Stock such that the provisions hereof (including without
Limitation provisions for adjustments of the Conversion Price and of
the number of shares of Class A Common Stock acquireble and
receivable upon the conversion of the Series C Preferred Stock) shall
thercafier b applicable, in relation to any shares of stock, securitles
or assets thereafter deliverble upon the conversion of the Series C
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Preferred Stock (including an immediate adjustment, by reason of
such Adjustment Event of the Series C Proferred Stock to the value
for the Class A Common Stock reflected by the terms of such
Adjustment Bvent if the value so reflected is less than the Conversion
Price in effect immedintely prior to such Adjustment Event). In the
event of an Adjustment Event as a result of which & number of shares
of Comamon Stock of the murviving or purchasing corporation Is
greater or lesser than the number of shares of Common Stock of the
Corparation outstanding immediately prior to such Adjustment Event,
then the Conversion Price in cficct immediately prior to such
Adjustment Event shall be adjusted in the same manner as though
there were a subdivision or combination of the outstanding shares of
Class A Common Stock of the Corporation. The Corporation will not
effect eny such Adjustment Event unless prior to the consummation
thereof the successor corporation (if other than the Corporation)
resulting from such consolidation or merger or the purchasa or lease
of such assets shall assume by written instrument meiled or delivered
to the holders of the Series C Preferred Stock st the last address of
cach such holder appearing on the books of the Corporation, the
obligation to deliver to each such holder such shares of stock,
securities or assets as, in accordance with the foregoing provisions,
such holder may be entitled.

Issuance of Common Stock. Except as provided in Sections C.7(a)(t) and
C.7(a)(iv), if and whenever the Corporation shall issue or sell, or shall in
accordance with subpamgraphs (A) through (F), inclusive, of Section
C.7(2)(11i) be deemed to have issued or s0ld, any sheres of its Class A
Common Stock, cr options, warrants or other rights to purchase Class A
Common Stock or securities convertible into Class A Common 8Stock, fora
consideration per share less than the Conversion Price in effect immediately
prior to the time of such issusnce or sals, then forthwith upon such issuance
ox sale, the Conversion Price shall, subject to subparagraphs (A) to (F) of
Section C.7(a)(iii), be reduced to:

A)

B

For issuances or sates on or before 18 months after the dats of the
first issusnce of Series A Preferred Stock, the Conversion Price ghall
equal such issusncs or sale price.

For issuances or sales after 18 months from the date of the first
issuanco of Series A, Preferred Stock, the Conversion Price shall be
determined by multiplying the Conversion Prioc in effect
immediately prior to such issuance or sale by a fraction; the
rumerator of which shall be (1) the number of shares of Class A
Common Stock outstanding immediately prior to thz Issuance of such
additional shares of Class A Common Stock, plus (2) the number of
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shares of Class A Common Stock which the net aggrepate
consideraton, if any, received by the Corporation for the total
number of such additional shares of Class A Common Stock so
issued would purchase at the Conversion Price in effect immediately
prior to such issuance, and; the denominator of which shall be (1) the
pumber of shares of Class A Common Stock outstanding immediately
prior to the issuance of such additional shares of Class A Common
Stock plus (2) the number of such additional shares of Class A
Common Stock so issued.

(i)  For purposes of determining the adjusted Conversion Price under Section
C.7(a)(i)(A) and (B), the following suhsections (A) to (F), inclusive, shall be
applicable:

(A) Issuence of Rights orOptions. Except asprovided Section C.7(a)(iv),
in case at any time the Corporation shall in any menner gramt
(whether direcfly or by assumption in a merger or otherwise) any
rights to subsceibe for or to purchase, or any options for the purchase
of, Class A Common Stock or any stock or other securities
convertible into or exshangeable for Class A Common Stock (such
rights or options being herein called "Options™ and such convertible
ar exchangeable stock or securities balng herein called "Convertible
Sccurities") whether or not such Options or the right to convert or
exchenge any such Convertible Securies are immediately
exercisable, and the price per share for which such Class A Common
Stock is issuable upon tho exexcise of such Options or upon
conversion or exchange of such Convertible Sccwrities (determined
by dividing (x) the total emount, if any, received or receivable by the
Corporation as consideration for the granting of such Options, plus
the minimum aggregats amount of additional consideration payable
to the Corporation upon the exercise of all such Options, plus, in the
case of such Options which relate to Convertible Securities, the
minimwum aggregate amount of additional consideration, if any,
payable upon the issus or sale of such Convertible Sccurities and
upon the converslon or cxchange thereof, by (y) the total maximum
number of shares of Class A Common Stock issuable upon the
exercise of such Qptions) shall be less than the Conversion Price in
effect immediately prior to the time of the granting of such Option,
then the total meximum number of shares of Class A Common Stock
issuable upon tha exercise of such Options or wpon conversion or
exchange of the total maximuwm amount of such Convertible
Securities issuable upon the exercise of such Options shall (as of the
date of granting of such Options) be deemed to be outstanding and to
have been issued by the Corporation for such prico per share. No
adjustment of the Conversion Price shall be made upon the actual
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issuance of such Convertible Securities except as otherwise provided
in subsection (C) below.

Issusnee of Convertible Sequrities. In case the Corporation shall in
any manner issue (whether directly or by assumption in a merger or
otherwise) or sell any Convertible Securities, whether or not the
rights to exchange or convert thereunder are immedintely exercisable,
end the price per share for which such Class A Common Stack is
issmable upon such conversion or exchange (detarmined by dividing
(x) the total amount received or receivable by the Corporation &s
congideration for the issuance or gale of such Convertible Securities,
plus the minimum eggregate amount of edditional consideration, if
any, payable to the Corporation upon the conversion or exchangs
thereof, by (y) the total meximum number of shares of Class A
Cotnmon Stock issuable upon the conversion or exchenge of all such
Convertible Securities) shall be less than the Conversion Price in
effect immediately prior to the time of such issuance or sale, then the
total maximum number of all such Convertible Securitics shall (as of
the date of tho issue or sale of such Convertible Securities) be deemed
to be outstanding and to have been issued and sold by the Corpozation
for such price per share, provided that, oxcept as otherwise specified
in subsection (C) below, no adjusiment of the Converzion Price shall
ba made upon the ectual issus of such Class A Common Stock upon
exercise of any Optlons for which adjustments of the Conversion
Price have been or are to be mads pursuant to other provisions of this
Section C.7(a) and no further sdjustment of the Conversion Price
shall be made by reason of such issuance or sale,

i Rats, If the purchese price
pmvxdcd for in any Optlon refened to in subparagraph (A), the
additions] consideration, if any, payable upon the conversion or
exchange of any Convertible Securities referred to in subparagraphs
(A) ar (B), or the rate at which any Cenvertible Securities referred to
in subparagraphs (A) or (B) are convertibls into or exchangeable for
Class A Common Stock, shall chenge ot any time {other than wnder
or by reason of provisions designed to protect against dilution of the
type set forth in Section C.7(a)), the Conversion Prios in effect at the
time of such change shail forthwith be readjusted to the Conversion
Price which would have been in cffect at such time had such Options
or Convertible Securities still outstanding provided for such changed
purchase prico, additional congideration, or conversion ratz, es the
case may be, at the time initially granted, issued or sold. If the
purchase price provided for in any Option referred to in subsection
(A), or tho rato at which any Convertible Securities referred to in
subparagraphs (A) or (B) are convertible into or exchangeable for
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Class A Common Stock, shall be reduced at any time under or by
reason or provisions with respect thereto designed to protect against
dilution, then in case of the delivery of Class A Common Stock upon
the exercise of any such Opticn or upon conversion or exchange of
any such Convertible Security, the Conversion Price then in effect
hereunder shall forthwith be adjusted to such respective amount ag
would have been obtained had such Option or Convertible Security
never been issued as to such Class A Common Stock and had
adjustments been made upon the issuance of the shares of Class A
Common Stock delivered as aforesaid, but only if as a result of such
adjustment the Conversion Price then in effect hereunder is hereby
reduced.

m Onﬂ;emmuahonofanyopﬁonorthe terminaﬁonofany
right to convert or exchange any Convertible Securities, the
Conversion Price then in effect hereunder shall forthwith be increased
to the Conversion Price which would have been in offect at the time
of such expiration or termination had such Option or Convertible
Securities, to the extent outstanding immediately prior to such
expiration or terminetion, never been issued,

Intogral Transaction. In case any Options shall be issued in
connection with the issuc or sale of other securities of the
Corporation, together comprising one integral transaction in which no
specific consideration is allocated to such Options by the parties
thereto, such Options shall bo deemed to have been issued without
consideration,

Considerstion for Stock. In case any shares of Class A Common
Stock, Options or Convertible Securities shall be issued or sold or
deemed to have been issued or sold for cash, the consideration
received therefor shall ba deemed to be the emount received by the
Corporation therefor. In cass any shares of Class A Common Stock,
Options, or Convertible Securities shall be issued or sold for a
consideration other than cash, the amoumnt of the consideration other
than cash received by the Corporation shall be the fair value of such
consideration. In case any shares of Cluss A Common Stock,
Options, or Convertible Scourities shall bs issued in commection with
ary merger in which the Corporstion is the surviving corporation, the
amount of consideration therefor shall be deemed to be the fair value
of such portion of the net assets and business of the nen-surviving
corporation as shall be attributable to such Class A Common Stock,
Options, or Convertible Securitics, as the case may be. In tho event
of any consolidation or merger of the Corporation in which ths
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Corporaton is not the simlv!ng corporaﬂon, or, inthe event of any
sale of all or substantially all of the assets of the Corporation for stock
or other securitics of any corporation, this subsection shall be applied
in the snmamannerusxfthnCmporaﬁunhndbecnthcmmwng
corporation in such consolidation or merger, or the purchasing
corporation in such sale of assets; and for purposes of this sentencﬂ
the Corporetion shall be deemed:

(1)  to have issued and sold & number of shares of its Class A
Common Stock, Options, or Convertible Scourities equal to
the sum of (x) the number of shares of the Cotporation's Class
A Common Stock actually outstanding, (y) the number of
shares of the Corporation's Class A Common Stock
acquirable upon the exercise of sll outstanding Options, and
(2) the number of shares of the Corporation's Class A
Common Stock acquirable upon conversion of all outstanding
Convertible Securities, which those persons who were
security bolders of the surviving corporation immediately
before the consummation of the transaction would have
received in exchange for the common stock, options, and
convertible securitles of the surviving corporation held by
them immediately after consummation of ths transaction,
based on the exchange gatio on which the trangaction waos
consummated (Le., the inverse of the ratio pursuant to which
the Corporation’s Class A Common Stock were exchangeable
imto the surviving corporation’s socuritles) and assuming that
Corporation had been the surviving corporation; and

to have received in exchange therefor a consideration equalto
the fair market value (immediately before the consummeation
of such transaction) of the assets (less tho linbi]mes) of the
surviving corporation; and if ths application of this sentence
results in adjustment of tha Conmsion Price and mumber of

. Conversion Shates issuable upon conve:sion of the Serjes C
Preferred Stook. thm thic: dcmlnshon oftho Conversion
Prico’and the number of Conversion Shmes issuabls vpon
conversion of the Series C Prefemed Stock immediately prior
to such merger, consolldaﬂon, or sale shall be made after
givingeﬂ:‘ecttothsadjum:ntsafonhhum Ifthe stock of
the suzviving orpurchnmng cmpomﬁnnmlunh a transaction
is publicly traded, the market velue. of such: coxpomhons
oustanding stock lmmedlatzly before consummation of the
cxchongo shall be presumptive evidence of the fuir market
value of its assets (less liabilitles),
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(iv) Notwithstanding anything in Section C.7 to the contrary, no
adjustment shall bs mada to the Conversion Price upon (w) the
issusnce of any shares of Class A Common Stock, options or
Convertible Securities in connection with an acquisition by the
Corporation or a merget in which the Corporstion is the surviving
corporation, calculated on a fully diluted basis and further provided
such issuance is to the sellers of the acquired entity or assets or
security of the merged entity and is made for fair value and tho Board
of Directors of the Corporation determines that the acqpdsition or
mezger is in the best interests of the Corporation and its stockholders;
(x) the issumnce of any shares of Cluss A Common Stock upon
conversion of axy shares of Series C Preferred Stock; (y) the issuance
of Class A Common Stock upon the sxercise of amy options, warants
or other rights to purchase Class A Common Stock outstanding an the
dats of tho first issuance of Sexies A Prefemred Stock, including the
wamrant to be issued to Alex. Brown & Sons Incorporated in
comnestion with the initial sale of Series A. Preferred Stock or (z) the
futwre 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 plans

approved by the Board of Directors o long as such options aro

granted at fair market value.

()  The Corporation shell at all times reserve and keep available out of its authorized but
unissued shares of Class A Common Stock solely for the purposs of effecting the conversion of the
shares of Serles C Preferred Stock pursuant to Sections C.5 and C.6 hereof, such mumber of its shares
of Class A Common Stock and Serics D Proferred Stock: as shall from thme to time be sufficient to
effect such conversion of all outstanding shares of the Series C Prefemed Stock; and, if at any time
the number of authorized but unissued shares of Class A Common Stook or Serics D Prefiared Stock
shall not be sufficient to effect the conversion of all of the then outstending sheres of Series C
Preferred Stock, the Corporation will take such corporate netion 83 may, in the opinion of its counsel
be necessary to increase its authorized but unissued shares of Class A Common Stock or Serics D
Preferved Stock to such number of shares as shall be sufficient for such purposes.

8. Ercemptive Rights

()  Atany time after the first closing of the sale of the Series A Prefemed Stock but prior
10 the filing of effective registration statement relating to a Qualificd Public Offcring, or from time
t0 time prior thereto, if the Carporation shall issue, grant or sell any of its equity securitics, the
Corporation shall, in each such case, offer a pro ratn share of any such issuance, grant or sale to the
holders of Series A Preferred Stock and Serles C Preferred Stock. If any holders of Seties A
Preferred Stock or Series C Proforred Stock. determine not to accept their pro rata share, then the
other Serles A Preferred Stock holders and Series C Preferred Stockholders shall be given the right
to accept such share on a pro rata basis.
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(b)  Notwithstamding the foregoing, the preemptive rights set forth in Section C.8(a) shall
not apply in the event of any issue, grant or sale in connection with (i) a merger, consolidation,
combination, share exchange or sale or lease of all or substantislly all assets of the Corporation or
snother corporation; (ji) conversion of Series C Prefetred Stock pursuant to Sections C.5 or C.6
hereof; (iif) the exercise of options, warrants or other rights to purchase stock outstanding prior to
the issuance of any Series C Preferred Stock; (iv) any stock option or other employoe benefit plans
of the Corporation and (v) the grant or exexcise of a wamant to purchase Class A Commeon Stock
issued to Alex, Brown & Sons Incorporsted in connection with ths initial sale of Serles A Prefarred
Stock. In any cvent, all preemptive rights shall expire and be of no further force and effect upon the
effectiveness of a registration statement relating to a Qualified Pyblic Offering.

9. NoImpairmentof Rights.

QOther than pursuant to the pravisions of Section E hereunder, the Corporation will not, by
amendment of the Articles of Incorporation or through eny reorganization, transfer of assets,
consolidation, merger, dissolution, issue or sale of securitles or any other voluntary action, avoid or
seek to avoid the observance or performance of any of the terms of the Series C Preferred Stock set
forth herein, and will at all times in good faith assist in the carrying out of all such terms and in the
taking of all such actions as may be necessary or eppropriate in order to protect the rights of the
holders of the Serics C Preferred Stock against dilution or other impairment. Without limiting the
generality of the foregoing, other than pursuant to the provisions of Section E hereunder, the
Corporation (i) will not increase the par value of any sheres of stock reccivable on the conversion
of the Setles C Preferred Stock above the amount payeble therefare on such conversion, and (ji) will
take all such action as may be necessary or appropriate in order that the Corporation may validly and
legally issue fully paid and non-assessable shares of stock on the conversion of all Series C Preferred
Stock under the terms kercof from time to time outstanding.

10.  Issuance of Series C Preferred Stock.

“The Series C Preferred Stock shall only be issued in connection with the consummation of
the Series A Convertible Preferred Stock Purchase Agreement dated as of March 6, 1997, among the
Corporation and the Purchasers named therein,

The holders of outstanding shares of Series D 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, Series B Preferred Stock, and Serles C Preferred Stock, which will rank equally
with the Secries D Preferred Stock as to dividends), to receive, out of any funds legally availeble
thevefore, cumulative dividends on the Series D Preferred Stock in cash, at the rate per oo of four
percent (4%) of tho Series D Base Liquidation Amount (as defined in Section D.2 below), subject
to proration for partial ycars on the basis of a 365-day year ("Serles D Cumulative Preference
Dividends™), Such dividends will accumulate commencing as of the date of issuance of the Series
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D Preferred Stock and will be cumulative, to the extent unpaid, whether or not they have been
declared and whether or not there arc profits, surplus or other funds of the Corporation legally
available for the payment of dividends. Series D Cumulative Preference Dividends shall become
due and payable with respect to amy share of Series D Preferred Stock as provided in Section D,2 and
Section D.4. 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 D Prefarred Stock, including
fractions, shall be allocated pro rata on a share-by-share basis among all such shares at the time
outstanding. At any tims when shares of Series D Preferred Stock are outstanding and the Serics D
Cumulative Preference Dividends have not been paid in full in cash: (i) no 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 D Preferred Stock; and no shares of capital stock of the Corporation
ranking junior to the Series D Preferred Stock shall be purchased, redeemed or acquired by the
Corporation and no monies shall be paid into or set aside or made available for a sinking fund for
the purchase, redemption or ecquisition thereof. All numbers relating to the calculstion of dividends
pursuant to this Section D.1 shall be subject to equitable adjustment in the event of any stock split,
combination, reorganization, recapitalization, reclassification or other simifar event involving a
change in the Series D Preferred Stock. At the time of the fifth anniveraary following the initial sale
of the Series A Preferred Stock, the dividend on the Serics D Preferred Stock shall increase to 8%
of the Series D Bass Liquidation Amount per annum. At the time of the seventh anniversary
following the initial sale of the Series A Preferred Stock, and each anniversary date thereafter, the
dividend rate on the Series D Preferred Stock will be increased 2% per year (not to exceed a
maximum dividend rate of 14% of the Serles D Bage Liquidation Amount),

2. Liguidation Preferences.

(3  Upon auy Event of Dissolution, each holder of an outstanding share of Series D
Preferred Stock shall be entitied to be paid out of the assets of the Corporation available for
distribution to stockholders, whether such assets arc capital, surplus, or camings a3 follows, and
before any amount shall be pald or distributed to the holders of Class A Common Stock or Cless
B Common Stock or of any other stock ranking on liquidation junior to the Series D Preferred Stock
(other than the Series A Prefemved Stock, the Series B Preferred Stock, and the Serics C Preferred
Stock, which will rank equally with the Series D Preferred Stock in an Event of Dissolution) an
amount in cash equal to the sum of () $4.472 per share (adjusted appropriately for stock splits,
stock dividends, recapitalizations and the like with respect to the Series D Preferred Stock), plus (b)
any accumulated but unpaid dividends to which such holder of outstanding shares of Series D
Preferred Stock is entitled pursuant to Section D.1 hereof (the sum of (1) and (b) being referred to
as the "Secries D Base Liquidation Amount"); provided, however, that if, upon any Event of
Dissolution, the arnounts payable with respect to the Series D Preferred Stock are not paid in fall,
the holders of the Scries D Profarred Stock shall share ratably in any distribution of assets in
proportion to the full regpective preferantial amounts to which they are entitled.

(b)  After full payment shall havo been made to the holders of shares of the Series D
Preferred Stock (and Series A Preferred Stock, Series B Prefetred Stock and Series C Preferred Stock .
in accordance with Scctions A.2, B.2 and C.2), any balance of ths assets of the Corporation then P
remaining shall be allocated to the holders of shares of other classes of stock renking junior to the
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Series I Preferred Stock, inchuding the holders of Class A Common Stock and Class B Cearmon
Stock, in accordance with the respective intexests therein,

3. Yoting Rights.

The holders of Series D Preferred Stock shall not be entitled to vote on any matters except
thoss contemplated by Section E and to the extent otherwise required under the Florida Business
Corporation Act.

4. Redemption.

(a) The Corporation shall redeem tha Series D Preferred Stock as follows:

(i)  The Corporation shalf, upon corsummation of 3 Qualified Public Ofifering,
to the extent it may do so under applicable law and to the extent it may do so
under Section D.4(a)(ii), redeem all of the outstanding shares of Sexics D
Preferred Stock at aprice equal to the Series I Base Liquidation Amount as
of the dats of such consummation., For redemptions required under this
Section D.4(g}(i), the "Payment Data" shall be the date of conswomation of
@ Qualified Public Offering, and the "Redemption Paymant™ shall be the
aggrepate Serles D Base Liquidation Amount.

(i) The managing underwriter of the Qualified Public Offering shall have the
tight to limit the redemption of all or any part of the Serics D Preferred Stock
then outstanding. Insuch event, the part of the Series D Preforred Stock not
redeemed shall automstically convert into a thice year obligation (the
"Obligation") payable to the hotder thereof in the principal amonut of the
Series D Base Liquids:ﬁonAmom-P:incipﬂandlnmonwchObligaﬁon
shall be payeble quarterly, with interest at ths rats of 2% over the Peimo Rate
during ths first year, 4% over the Prime Rete during the second year, and 6%
over the Prime Rato during the third year after jssuance. "Prime Rate" shall
memtbcpnmcratcrcpoﬁedﬁomumemumemmaﬂa]m;mgﬂom
iniﬂﬂlyonthedamthaSmwBmemodSﬁockmmtsmmheOBhgahon.
and cach amiversary thereafter. Inthcoventthntnnyqum'terlypaymenton
the Obligations is not paid when dus the interdst raty applicable over the
remaining lifs of the Obhgahonsnhallbomsmscdto 6% over the Prims
Rate,

(iii) Commenomg on the fifth anniversary ofthe initial sale of the Serles A
Preferred Stock, the: Corporation shall, to the extent it may do 20 under -
applicable law, redeem all of the outstanding shates of Series D Prefemred
‘Stock at a price equal to'ths Series D Bm Liquidation Amount at the time
of redempuon.
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(b) Any redemption under Section D.4(a)(iil) shall occwr in two payments, the first to occur
on the Redemption Commencement Date and the second to occur one (1) year thereafier (each a
"Payment Date"). Each payment (a "Redemption Payment®) shall be in an amount equal to ono-half
of the Serles D Base Liquidation Amount calculated as of the date of such payment, with the final
Redemption Payment in an amount necessary to fully redeem all remaining outstanding Serics D
Preferred Stock at a price equal to the Series D Base Liquidation Amount.

(¢) On each Payment Date, the Corparation shall redeem shares of Sexies D Preferred Stock
ratably from the holders thereof to the extent of the Redemption Payment dus on such date,
according to the respective amounts which would be payable with respeot to the full number of
Series D Preferred Stock to be redeemed from them on such date, as if all such Series D Preferred
Stock were redecmed in full. The Redemption Payment shall be payable in cash in immediately
available funds on the Payment Date. Any outstanding sharcs of Series D Preferred Stock not
redeemed shell remain outstanding. All shares of Series D Preferred Stock which are to be redeemed
hereunder shall remain issued and outstanding until the Redemption Price therofor hes been
indofeasibly paid in full in cash or has been deposited with an independent payment agent pursuant
to Section D.4(d).

(d) On or before the Redemption Commencement Date, the Corparation will give written
notice by mail, postage prepaid to the holders of record of Series D Preferred Stock to be redeemed
under Section D.4(a), such notice to be addressed to each 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 redeem the shares
of Scries D Preferred Stock as provided in this D.4. If on or before a Payment Date, the funds
necessary for satisfaction of the Redemption Payment under Section D.4(2) on such date shall have
been deposited with an independent payment ageat 50 as to be, and continue to be, available for such
redemption, then, notwithstanding that any certificate for shares of Series D Preferred Stock to be
redeemed shall not have been surrendered for cancellation, from and after the close of business on
the Payment Dats, the shares to be redeemed as of such Payment Date shall no longer be deemed
outstanding, any dividends thereof shall ceass to accrue, and all rights with respect to such shares
shall forthwith cease, except the right of the holders thereof to receive, upon presentation of the
certificate representing shares so called for redemption, the Redemption Payment applicable to such
Series D Preferred Stock without interest thercon.

{c) If the funds of the Corpomation legally available for redemption of Series D Preferred
Stock on the Paymsut Date are insufficient to pay the Redemption Payment then dus and to redeem
the number of outstanding Series D Preferred Stock to be redeemed on such Payment Date, the
Corporation shall redeem such shares of Serics D Preferred Stock ratably from the holders thereof
to the oxtent of any funds legally available for redemption of such Scries D Preferred Stock,
according to the respective amounts which would be payable with respect to the firll number of
Series D Preferred Stock to be redeemed fiom them on such date, as if all such Series D Preferred
Stock were redeemed in full. At any time thereafter when additional funds of the Corporation are
legally available for the redemption of Series D Preferred Stock, such funds will be used to redeem
the balance of such Series D Preferred Stock, which would have othetwise been redeemed on such
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Payment Date, or such portion thereof for which funds are then available, on the basis set forth
above.

() Subsequent to the Redemption Commencement Date, until the full Series D Bass
Liquidation Amount has been paid in cash for all outstanding shares of Series B Preferred Stock: (A)
no dividend whatsoever shall be paid or declared, and no distribution shall be made, on any capital
stock of the Corporation other than shares of Serles A Preferred Stock, Scries B Preferred Stock,
Series C Preferred Stock, and Series D Preferred Stock; and (B) no shares of capital stock of the
Corporaticn (other than the Series A Preferred Stock, the Serles B Preferred Stock, the Series C
Preferred Stock and the Serics D Preferred Stock) shall be purchased, redeemed or acquired by the
Corporation and no monies shall bs pald into or set aside or made available for a sinking fund for
the purchase, redemption or acquisition thereof,

(g) Upon receipt of the applicable Redemption Payment by certified cheock or wire transfer,
each holder of shares of Series D Preferred Stock to be redeemed shall surrender the certificata or
certificates reprosenting such shares to the Corporation, duly assigned or endorsed for trensfer (or
accompanied by duly executed 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 D Preferred Stock or such office or offices in the continental United
States of an agent for redemption as may fiom time to time be designated by notice to the holders
of Series I Preferred Stock and each surrendered certificate shall be canceled and retired.

(h) No share or shares of Series D Preferred Stock acquired by the Corporation by reason

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

3. Nolmpsirment of Rights.

Other than pursuant to the provisions of Section E hereunder, the Corporation will not, by
amendment of the Articles of Incorporation or threugh any recrganization, transfer of agsets,
consolidation, merger, dissolution, issue ox sale of securities or any othes voluntary astion, avoid or
seek to avoid the observance or pexrformance of any of the terms of the Serles D Preferred Stock set
forth herein, and will at all imes int good faith assist in the carrying out of all such termns and in the
taking of all such actions as may be necessary or appropriate in order to protect the rights of the
kolders of the Series I) Preferred Stock against dilution or other impatrment,

6.  Issuance of Series D Proferred Stock.
Thbe Series D Preferred Stock shail only be issued in connection with the consummation of

the Series A Convertible Preferred Stock Purchase Agreement dated as of March 6, 1997, among the
Corporation and the Purchasers named therein.
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The holders of at least £6%4% of the then outstending Series A Preferred Stock, Series B
S Preferred Stock, Series C Preferred Stock and Series D Preferred Stock voting together as 2 single
class, shall have the authority to bird the holders of all of the then outstanding shares of Series A
. Preferred Stock, Series B Preferred Stock, Series C Preferred Stock and Series D Preferred Stock on
all matters related to the rights aud preferences of such shares, including a waiver of any of the rights
and preferenceg afforded to such holders hereunder.

IN WI'TNESS WHEREOQF, SBA Communications Corporation has caused its corporate

seal to be hereunto affixed and this statement to be exccuted by its President and Secretary this
22-day of July, 1997.

(CORPORATE SEAL) % g’“ g

Steven E, Bmyt

Robert M. Grobstein, Secretary

STATE OF FLORIDA )
)88
COUNTY OF PALM BEACH )

The foregoing instrument was duly acknowledged and swom to before me by Steven B.
Bernstein and Robert M. Grobstein, President and Secretary, respectively, of SBA
COMMUNICATIONS CORPORATION, a Florida corporation, on behalf of such corporation on
the 22-day of July, 1997.

g
I8 i,
'%MJE expiesFenan zo0  Notary Kpbli

(SEAL) My Commission expires: fel. 2o, deco

243687.8

197000012052



