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FLORIDA DEPARTMENT OF STATE
Sandra B. Mortham
Secretary of State

March 4, 1997

SEL COMMUNICATIONS CORPORATION
6001 BROXEN EOUND PARKWAY
SUITE 400

BOCA RATON, FL 33487

SUBJECT: SBA COMMUNICATIONS CORPORATION
REF: P96000103330

We received your electronisally tranamitted document. However, the
document has not been filed. Please make the following corrections and
refax the complete dogument, including the electronic filing cover sheet.

The document must be signed by the chairman, any vice chalrman of the
board of directors, its president, or another of itz cfficers.

Please return your document, along with a copy of this letter, within 60
days or your £iling will be conaidered abandoned.

If you have any questisne concerning the filing cf your document, please
call (904) 487-6902.

Linda stitt FAX Aud. {i: 97000003714
Corporate Specialist Letter Number: 397A00011157

Division of Corporations - P.0. BOX 6327 - Tallahassee, Florida 32314
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SBA Communications Corporation (the "Corporation"), a corporation organized and existing
under and by virtue of the Florida Business Corporation Act (the "Act"), does hereby certify that:
1.

The original Articles of Incorporation of the Corporation were filed with the Secretary
amended and restated on February 21, 1997.
2.

of State of the Siate of Florida on December 23, 1996, were amended on January 23, 1997, and were

The Amended and Restated Articles of Incorporation set forth herein have been duly
approved by unanimous written consent dated February 27, 1997 of the Board of Directors and all
voles cast were sufficient for approval.

the shareholders in accordance with Sections 607.0821 and 607.0704 of the Act and the number of
3.

follows:

The Articles of Incorporation of the Corporation are hereby amended and restated as

ARTICLE 1

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

The name of the Corporation is SBA Communications Corporation. The principal place of
Boca Raton, Florida 33487,

business and mailing address of this Corporation shall be 6001 Broken Sound Parkway, Suite 400,

The strect address of the initial registered office of this Corporation is 777 South Flagler
Drive, East Tower, Suite 500, West Palm Beach, Florida 33401. The name of the initial registered

agent of this Corporation at such address is VALDES-FAUL] CORPORATE SERVICES, INC.
Pursuant to Section 607.0501(3), Florida Statutes, a written acceptance is attached.

Neil Seifman, Esg.
FL BAR NO. 01.00201

ARTICLEII
Purpose and Powers
a The purpose for which the Corporation is organized is to engage in or transact any and all
; 73,5?3‘1 lawful activities or business for which a corporation may be incorporated under the laws of the State
22‘«""?@"&}: of Florida. The Corporation shall have all of the corporate powers cnumerated in the Florida
SUALEA Business Corporation Act.
'ﬁ?ﬁ%ﬁ%
ALy
%ﬁ@ ;
Ay

Gunstar, Yoakley, Valdgs-Fauli & Stewart, P.A,
777 South Flaglex Drive, Suite 500E

West Palm Reach, FL 33401
(561) 655-1980

H9700000371 4
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ARTICLE 11

Capital Stock

Al AUTHORIZED SHARES

The total number of shares of all classes of stock that the Corporation shall have the authority
to issue is Fifty Five Million One Hundred Thousand (55,100,000) shares, of which Fifteen Million
(15,000,000) shares shall be Preferred Stock, having a par value of $0.01 per share ("Preferred
Stock"), Thirty Two Million (32,000,000) shares shall be classified as Class A Common Stock, par
value $0.01 per share ("Class A Common Stock") and Eight Miliion One Hundred (8,100,000
shares shall be classified as Class B Common Steck, par value $0,01 per share ("Class B Common
Stock") (collectively, together with the Class A Common Stock, the "Common Stock”). The Board
of Directors is expressly authorized to provide for the classification and reclassification of any
unissued shares of Common Stock or Preferred Stock and the issuance thereof in one or more classes
or series withow the approval of the stockholders of the Corporation.

B. PROVISIONS RELATING TO COMMON STOCK

S B
5
AL

T L

1. Relative Rights. The Common Stock shall be subject to all of the rights, privileges,
preferences and priorities of the Preferred Stock as set forth in the certificate of designations filed
to establish the respective series of Preferred Stock. Except as provided in this Article II1.B, each
share of Class A Common Stock and Class B Common Stock shall have the same relative rights and
shall be identical in all respects as to all matters.

2. Qwnership of Class B Common Stock.

(3)  The Corporation may issue shares of Class B Common Stock only to Steven
E. Berustein, who may transfer such shares only to other members of his Inmediate Family or their
lineal descendants, spouses of lineal descendants or lineal descendants of spouses, whether alive as
of the date hereof or bomn subsequently, any trusts or other estate planning vehicles for the benefit
of any of the foregoing, whether existing as of the date hereof or created subsequently, or any estate

or tax planning vehicles on the part of Mr. Bernstein (collectively, "Eligible Class B Stock Holder™); R
provided, howevur, that the Corporation may not issue any Class B Commion Stock at any timec after SiE {?‘ng‘y; ;
the date on which the Corporation issues any Preferred Stock to any person other than Mr., Bernstein, %?:*g;ﬁ:; :
For purposes of this Article [11.B.2, an entity shall be deemed 10 be controlled by any person or %;#%;&.-}c &
entity who or which, directly or indirectly, holds more than 50% of the outstanding voting rights of 5%;%%,5;&
such entity and hus the power to direct or cause the direction of the management and policies of such ,,p‘m iy
entity, S A
(®)  “Immediate Family" of Mr, Bemnsteln shall include his spouse, parents, s
children, siblings, mother and father-in-law, sons and daughters-in-laws and brothers and @;ﬁé\gﬂ:{j
sisters-in-law, or any other person who is supported, directly or indirectly, to a materia] extent by : 1:.3&57;1}.

) Lapiy
Mr. Bemnstein. Ll
AR

H97000003714
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3 Voting Rights. Each bolder of sharcs of Class A Common Stock and Class B
Common Stock shall be entitled to attend all special and annual meetings of the stockholders of the
Corporations. On all matters upon which stockholders are entitled or permitted to vote, every holder
of Class A Common Stock shall be entitled to cast one (1) vote in person or by proxy for each
outstanding share of Class A Common Stock standing in such holder's name on the transfer books
of the Corporation, and every holder of Class B Common Stock shall be entitled 1o cast ten (10)
votes in person ur by proxy for each outstanding share of Class B Common Stock standing in such
holder's name on the transfer books of the Corporation. Except as otherwise provided in these
Articles of Incorporation or by applicable law, the holders of shares of Class A Common Stock and
Class B Common Stock shall vote together as a single class, subject to any voting rights which may
be granted to holders of Preferred Stock.

4, Dividends.  Whenever there shall have bean paid, or declared and set aside for
payment, to the holders of shares of any class of stock having preference over the Common Stock
as to the payment of dividends, the full amount of dividends and of sinking fund or retirement
payments, if any, to which such holders are respectively entitled in preference to the Common Stock,
then the holders of record of the Class A Common Stock and Class B Common Stock, and any class
or series of stock entitled to participate therewith as to dividends, shall be entitled to receive
dividends, when, as, and if declared by the Board of Directors, out of any assets legally available for
the payment of dividends thereon, provided that no dividend may be declared and paid to the holders
of the Class A Common Stock unless at the same time the Board of Directors shall also declare and

it
)

o

pay to the holders of the Class B Common Stock a per share dividend equal to and, subject to the i
next sentence, in the same form as the dividend declared and paid to the holders of the Class A éﬁ;?%
i

Common Stock, and vice versa. Dividends payable in Common Stock declared on Class A Common
Stock shall be payable in Class A Common Stock and Common Steck dividends declared on Class
B Common Stock shall be payable in Class B Common Stock.

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

;}‘, 6. Converslon of Class B Common Stock.

dhﬁ

ﬂ“ﬁ; 3 ‘;:1_

‘.%; F
3 9K) lr\‘lﬁ}.
oy aay

%’s (») Conversion Events. (i) Each outstanding share of Class B Common Stock

it

non-assessable share of Class A Common Stock. (ji) Each share of outstanding Class B Common
Stock which is transferred to any holder other than an Eligible Class B Stock Holder shall convert

may, at the option of the holder thereof, at any time, be converted into one fully paid and g’}i\f&?{;{‘*ﬁi
% (ﬁ)"' b
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into one fully paid and non-assessable share of Class A Common Stock immediately upon such
transfer. (iii) If the shares of Class B Common Stock held by the Eligible Class B Stock Holders in
the aggregate constitute 10% or less of the outstanding shares of Common Stock of the Corporation
or upon the death or mental incapacity of Steven E. Bemnstein, each share of Class B Common Stock
shall immediately convert into one fully paid and non-essessable share of Class A Common Stock.
(iv) At such time as an Eligible Class B Stock Holder ccases to be an Eligible Class B Stack Holder,
cach share of Class B Common Stock held by such person or entity shall immediately convert into
one fully paid and non-assessable share of Class A Comion Stock,

®) Automatic Conversion Procedure.,  Intheevent of any conversion of shares
of Class B Common Stock pursuant to Article II1.B.6(a), the holder of such shares of Class B
Common Stock shall promptly surrender the certificate or certificates therefor, duly endorsed n
blank or sccompanied by proper instruments of transfer, at the office of the Corporation, or of any
transfer agent for such shares, and shall give written notice 10 the Corporation (the "Notice"), at such
office: (1) stating that shares of Class B Common Stock have been converted into shares of Class A
Common Stock s provided in this Article II.B.6; (ii) specifying the subdivision of Article IIL.B.6(a)
pursuant to which the conversion occurred; (jii) identifying the number of shares of Class B
Common Stock being converted; and (iv) setting out the name or names (with addreszes) and
denominations in which the certificate or certificates for shares of Class A Common Stock shall be
issued, with instructions for delivery thereof. Delivery of such notice together with the certificates
representing the shares of Class B Common Stock shall obligate the Corporation to issue such shares
of Class A Common Stock. Thereupon the Corporation or its agent shall promptly issue and deliver
to such holder a certificate or certificates representing the shares to which such holder is entitled,
registered in the name of such holder or designes as specified in the Notice. The Corporation shal]
take any and all steps necessary to effect a conversion pursuant to Article O1.B.6(a), notwithstanding
any failure by the holder to deliver to the Corporation the Notice or the certificates representing the
shares subject to such conversion.

(c)  Effectof Automatic Conversion. To the extent permitted by law,

conversion shall be deeined to have been effected as of the date on which conversion was first
permitted under Article IIT.B.6(a) (such date being the "Conversion Time"). The person entitled to
receive shares issuable upon such conversion shall be treated for all purposes as the record holder
of such class of shares at and as of the Conversion Time, and the right of such person as & holder of
the shares held prior to such conversion shall cease and terminate at and as of the Conversion Time,
in cach case notwithstanding any failure by the holder to deliver to the Corporation the Notice or the
certificates representing the shares subject to conversion, or the Corporation's failure to issue to the
holder certificates representing the shares to be held after the conversion has been effected.

(d)  Rescrvation. The Corporation hereby reserves and shall at all times reserve
and keep available, out of its authorized and unissued shares of capital stock, for the purposes of
effecting conversions, such number of duly authorized shares of capital stock as shall from time to
time be sufficient to effect the conversion of the Class B Common Stock contemplated herein. All
such shares so issuablc shall, when so issued, be duly and validly issued, fully paid and
non-assessable, and free from liens and charges with respect to the issue. The Corporation will take

H97000003714
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all such action as may be necessary 1o ensure that all such shares may be so issued without violation
of any applicable law or regulation, or of any requirements of any national secutities exchange or
The Nasdaq Stock Market's National Market upon which such shares may be listed or traded,

7. Subdivisions and Combinations of Shares. If the Corporation in any manner
subdivides (by any stock split, reclassification, stock dividend, recapitalization or otherwise) or
combines the outstanding sheres of onc class of Common Stock at a time when shares of the other

class of Common Stock are outstanding, the outstanding shares of the other class of Common Stock
will be likewise subdivided or combined,

C. PREFERRED STOCK

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

() The number of shares constituting that series and the distinctive designation

of that seties;

(b)  The dividend rate on the sharcs of that scries, whether dividends shall be
cumulative, and, if 5o, from which date or daics, and the relative rights of priority, if any, of payment
of dividends on shares of that series;

(c)  Whether that series shall have voting rights, in addition to the voting rights
provided by law, and, if so, the terms of such voting rights;

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

(e)  Whether or not the shares of that series shall be redecmable, and, if so, the
terms and conditions of such redemption, including the dates upon or after which they shall be
£, 5 q'ﬂ; redeemable, nnd' the amount per share payablg in case of redemption, which amount may vary under
;Iﬂjf?gﬁ% different conditions and at different redemption dates;

AUt
%ﬁhﬁé o Whether that series shall have a sinking fund for the redemption or purchase
7,' :‘535 g’%ﬁg of shares of that serles, and, if 50, the terms and amount of such sinking fund;
R 1y
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(g)  Therights of the shares of that series in the syent of voluntary or involuntary
liquidation, dissolution or winding up of the Corporation, and the relative rights of priority, if any,
of payment of shares of that series; and

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

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

ARTICLE IV
Existence

The Corporation shall exist perpetually unless sooner dissolved according to law.

ARTICLEY
Management of the Corporation

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

A, BOARD OF DIRECTORS

The business and affairs of the Corporation shall be mansged by or under the direction of the
Board of Directors, In addition to the powers and authority expressly conferred upon them by
Statute or by these Articles of Incorporation or the Bylaws of the Corporation, the directors are
hereby empowered to exercise all such powers and do all such acts and things as may be exercised
or done by the Corporation.

B. SPECIAL MEETINGS CALLED BY BOARD
OF DIRECTORS OR SHAREHOLDERS

Special Meetings of Sharcholders of the Corporation may be called by the Beard of Directors
pursuant to a resolution adopted by a majority of the total number of authorized directors {whether

' ey or not there exist nny vacancies in previously authorized directorships at the time uny such resolution

.""?'N’.":&"f_ is presented to the Board for adoption) (the "Full Board™), or by the holders of not less than fifty

f:;% @E} percent (50%) of all the votes entitled to be cast on any issue ot the proposed special meeting if such
it

i ;.:2‘3"

4 H97000003714
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holders of stock sign, date and dellver to the Corporation's Secretary one or more written demands
for the meeting describing the purpose or purposes for which the special meeting is to be held.

ARTICLE V]

Number of Directors; Vacancies

A. NUMBER OF DIRECTORS AND COMPOSITION OF BOARD

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

B. VACANCIES

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

ARTICLF, VII

Indemnpification

Provided the person proposad to be indemnificd satisfies the requisite standard of conduct
for permissive indemnification by a corporation as specifically set forth in the applicable provisions
of the Florida Business Corporation Act (currently, Sections 607.0850(1) and (2) of the Florida
Statutes), as the same may be amended from time to time, the Corporation shall indemnify its
officers and directors, and may indemnify its employees and agents, to the fullest extent provided,
authorized, permitted or not prohibited by the provisions of the Florida Business Corporation Act
and the Bylaws of the Corporation, as the same may be amended and supplemented, from and
against any and all of the expenses or liabilities incurred in defending a civil or criminal proceeding,

3 ﬁij Sy
e
e

or other matters referred to in or covered by said provisions, including advancement of expenses %; ,: o

prior to the final disposition of such proceedings and amounts paid in settlement of such i _ _‘

proceedings, both as to action in his or her official capacity snd as to action in another capacity while aﬁ%““% »;,g

an officer, director, employee or other agent. The indemnification provided for herein shall not be 1:.,5{3‘{%}3 3

deemed exclusive of any other rights to which those indemnified muay be entitled under any bylaw, gﬂé&lﬁ%

agreement, vote of shareholders or Disinterested Directors or otherwlse. Such indemnification shatl 5!*}&; Al

o continuc as to a person who has ceased to be a director, officer, employee or agent, and shall inure gggm;}? :

*j"'ﬁ;'ﬂ ‘i to the benefit of the heirs and personal representatives of such a person. Except as otherwise il A
PR
e
gl

o 7

".‘F,:
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required by law, an adjudication of liability shall not affect the right to indemnification for those
indemnified.

ARTICLE VIII

Amendment

The Corporation reserves the right to amend or repeal any provision contained in these
Articles of Incorporation in the manner prescribed by the laws of the State of Florida and all rights
conferred upon shareholders are granted subject ta this rescrvation; provided, however, that,
notwithstanding any other provision of these Articles of Incorporation or any provision of law which
might otherwise permit a lesser vote or no vote, but in addition to any votes of the holders of any
class or serics of the stock of this Corporation required by law or by these Articles of Tucorporation,
the affirmative vote of the holders of at least two-thirds (66 2/3%) of the voting power of all of the
then outstanding shares of the capital stock of the Corporation entitled to vote generally in the
election of directors, voting together as a single class shall be required to amend or repeal any of
Articles V, VI, VII, and V11,

IN WITNESS WHEROF, for the purposes of Amending and Restating the Articles of
Incorporation of this Corporation under the laws of the State of Florida the undersigned has executed
these Amended and Restated Articles of Incorporation this }™ day of February, 1997

G- g

Stevéa E. Bernstein , President,
Sole Shareholder and Sole Director

232465.03
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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 staternent of
designation, preferences, rights and limitations of 2% Convertible Serics A Preferred Stock and 4%
Redeernable Series B Preferred Stock attached hereto as Exhibit A.

This Amendment was duly adopted and approved by the Board of Directors of the
Corporation by written consent dated February 24, 1997 in accordance with the provisions of
Sections 607.06G02 and 607.0821, Florida Statutes, such vote being sufficient to approve this
Amendment in nccordance with the Corporation's Articles of Incorporation.

Dated: March 4, 1997

I~ A

Steven E. Bernstein
Sole Director

259355.02
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Exhibit A HS7000003823

STATEMENT OF DESIGNATION, PREFERENCES, RIGHTS
AND LIMITATIONS OF
2% SERIES A CONVERTIBLE PREFERRED STOCK AND 4%
SERIES B REDEEMABLE PREFERRED STOCK OF
SBA COMMUNICATIONS CORFORATION

SBA Communications Corporation (the "Corporation"), a corporation organized and existing
under the Florida Business Corporation Act (the "FBCA"), does hereby certify that, pursuant to
authority conferred upon the Board of Directors by the Articles of Incorporation of the Corporation,
and pursuant to the provisions of the FBCA, said Board of Directors, on February 24, 1997, duly
adopted a resolution providing for the 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 serfes, aggregating up
10 5,882,353 shares of 4% Series B Redeernable Preferred Stock, $.01 par value per share, which
resolution is as follows:

RESOLVED, that pursuant to the authority expressly granted and vested in the Board of
Directors of this Corporation in accordance with the provisions of its Articles of Incorporation, two
series of Preferred Stock of the Corporation be issued and hereby given the distinctive designation
of "2% Series A Convertible Preferred Stock," hereinafter referred to as the Serjes A Preferred Stock,
said Series A Preferred Stock to consist of up to 5,882,353 shares, $.01 par value per sharc, and "4%
Series B Redecruable Preferred Stock,” hereinafter referred to as the Series B Preferred Stock, said
Series B Preferred Stock to consist of up to 5,882,353 shares, $.01 par value per share, of which the
preferences and relative, participating, optional or other special rights, and the qualifications,
limitations or restrictions thereof, shall be as follows;

A.2%SERIES A CONVERTIBLE PREFERRED STOCK
. Dividends.

The holders of outstanding shares of Serics A 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
B Preferred Stock, which will rank equally with the Series A Preferred Stock as to dividends), to
receive, out of any funds legally available therefore, cumulative dividends on the Series A Preferred
Stock in cash, at the rate per annum of two percent (2%) of the Series A Base Liquidation Amount
(as defined in Section A.2 below), subject to proration for partial years on the basis of a 365-day year
("Scries A Cumulative Preference Dividends"). Such dividends will accumulate commencing as of
the date of issuance of the Series A Preferred Stock and will be cumulative, to the extent unpaid,
whether or pot they have been declared and whether or not there are profits, surplus or other funds
of the Corporation legally available for the payment of dividends. Accrued but unpaid dividends on
the Series A Preferred Stock shall be payable upon conversion of the Series A Preferred Stock into
Class A Common Stock and Serics B Preferred Stock. Dividends paid in cash in an amount less than
the total amount of such dividends at the time accumulated and payable on all outstanding shares
of Series A Prefrred Stock, including fractions, shall be allocated pro ratn on a share-by-share basis
among all such shares at the time outstanding. At any time when shares of Series A Preferred Stock
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are outstanding and the Series A Cumulative Preference Dividends have not been paid in full in cash:
(i) no dividend whatsoever shall be peid or declared, and po distribution shall be made, on any
capital 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 acquired by the Corporation and no monies shall be paid into or set aside or made
available fer a sinking fund for the purchase, redemption or acquisition thereof. 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 a change in the Series A Preferred Stock. At the time of the fifth anniversary
following the initial sale of the Serics A Preferred Stock, the dividend rate on the Series A Preferred
Stock shall increase to 4% of the Series A Base Liquidation Amount per annum. At the time of the
sixth anniversary following the initial sale of the Series A Preferred Stock, the dividend rate shall
increase to 8% of the Series A Base Liquidation Amount per anqum. On each subsequent
anniversary date, the dividend rate on the Series A Preferred Stock will be increased 2% (not to
exceed a maximum dividend rate of 14% of the Series A Base Liquidation Amount).

2, Liquidation Preferences.

(@ In the event of any distribution of assets upon any voluntary or involuntary
liquidation, dissoiution 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 Preferred Stock shall be entitled to
be paid out of the assets of the Corporation available for distribution to stockholders, whether such
assets are capitul, surplus, or earnings, 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, which
will rank equally with the Series A Preferred Stock in an Event of Dissolution) an amount in cash
equal to the greater of (i) the sum of (a) $8.50 per share (adjusted appropriately for stock splits, stock
dividends, recapitalizations and the like with respect to the Series A Preferred Stock), plus (b) any
accumulated but unpaid dividends to which such holder of outstanding sharcs 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 (ii) 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 Sections A.5, A.6 or A.7 hereof immediately prior
to such Bvent of Dissolution, less any amount previously distributed on such shares in connection
with such Event of Dissolution; provided, however, that if, upon any Event of Dissolution, the
amounts payable with respect to the Scries A Preferred Stock are not paid in full, the holders of the
Series A Preferred Stock shall 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 Stock in aceordance with Section B.2), any balance of the
assets of the Corporation then remaining shall be allocated to the holders of shares of other classcs
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of stock rankiny junior to the Series A Preferred Stock, including the holders of Class A Common
Stock and Class B Cormmon Stock, in accordance with the respective interests therein.

3, oting Ri

@ Except as otherwise expressly provided in these Amended and Restated Articles of
Incorporation, or as required by the FBCA, the holders of shares of Serics A Preferred Stock shall
vote together with the holders of Class A Common Stock and Class B Common Stock as a single
voting group on all actions to be taken by the sharcholders of the Corporation. Each share of Series
A Preferred Stock shall entitle the holder thereof to such number of votes per share on each such
action as shall equal (i) the largest number of whole shares of Class A Common Stock into which
such shares of Series A Preferred Stock could be converted, pursuant to the provisions of Sections
A.5, A6 or A.7 hercof, multiplied by (ii) ten (10) at the record date for the determination of
shareholders entitled to vote on such matter or, if no such record date is 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 number of shares of Series A Preferred Stock issued remain outstanding, the Corporation
shall not, without the approval by vote or written consent of the holders of at least 6634 of the
outstanding shares of Series A Preferred Stock; (i) authorize or issue any class or series of equity
securities having equal or superior rights to the Series A Preferred Stock as to payment upon
liquidation, dissolution or a winding up of the Corporation; (ii) enter into any agreement that would
restrict the Corporation’s ability 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 rights and preferences of the holders
of Series A Preferred Stock as a class; (iv) sell or lease 20% or more of its asscts, except in the
ordinary course of business; (v) issue additional securities to employees, officers or directors, except
sccurities issuable upon the exercise of options and warrants outstanding immediately prior to the
issuance of any Series A Preferred Stock, or issuable upon the exercise of options granted in the
future at fair market value; (vi) issue any securities for a price less than fair market value, other than
as may be required by contractual 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 Optisn
Plan or increase the number of shares available for issuance under such plan.

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

4, Redemption.

(@)  Commencing on the fifth anniversary of the Initial sale of the Series A Preferred
Stock (the "Redemption Commencement Date®), the Company shall, to the extent it may do so under
applicable law, redeem all of the outstanding shares of Series A Preferred Stock at a price equal to

3 H97000003823

R
Lk
Gty
3l

PR
g&-\. ;.;s'a‘-s i
Y
e
i

A

IR

e
Totednes
o
-
RN
gﬁ%&f‘ o

bh




Pl bt
| m:,:n%
Cetee]
Epybipririauk:
ale
W

Wi
X Sahdy
Tﬁﬁ%{;
5
L

03-05797 WED 13:43 FAX 561 655 5677 GUNSTER YOAKLEY VALDES F

H97000003823

the Series A Base Liquidation Amount at the time of redemption. Such redemption shall occur in
two payments, the first to occur on the Redemption Commencement Date and the second to occur
one (1) year thereafter (each a "Payment Date"). Each payment (a "Redemption Payment") shall be
in an amount equal to one-haif of the Series A Base Liquidation Amount calculated as of the date
of such payment, with the final Redemption Payment in 2n amount necessary to fully redeer all
remaining outstanding Series A Preferred Stock at a price equal to the Series A Base Liquidation
Amount,

()  On each Payment Datc, the Corporation shall redeem shares of Series A Preferred
Stock 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 A Preferred Stock to be redcemed from them on such date, as if all such Series A 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 A Preferred Stock not
redeemed shall remain outstanding. All shares of Series A Preferred Stock which arc to be redeemed
bereunder shall remain issued and outstanding until the Redemption Price therefor has been
indcfeasibly paid in full in cash or has been deposited with an independent payment agent pursuant
to Section A4(c). Any Serics A Preferred Stock which would otherwise be redeemed on a Payment
Date may be converted by the holder thereof to Class A Common Stock and Series B Preferred
Stock, in accordance with the provisions hereof, at any time prior to the clase of business an the last
business day next preceding such Payment Date,

(¢)  Onorbefore the Redemption Commencement Date, the Corporation will give written
notice by mail, postage prepaid to the holders of record of Series A Preferred Stock to be redesmed,
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 Series A
Preferred Stock as provided in 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 continue to be, available for such redemption, then,
notwithstanding that any certificate for shares of Series A Preferred Stock to be redeemed shall not
have been surrendered for cancellation, from and after the close of business on the Payment Dagte,
the shares to be redeemed as of such Payment Date shall no longer be deemed outstanding, any
dividends thereof shall cease to accrue, and all rights with respect to such shares shall forthwith
cease, except the conversion rights pursuant to Sections A.5 and A6, and the right of the holders
thercof to receive, upon presentation of the certificate representing shares so called for redemption,
the Redemption Payment applicable to such Series A Preferred Stock without interest thereon.,

{(d)  Ifthe funds 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 cutstanding Series A Preferred Stock to be redeemed on such Payment Date, the
Corporation shall redeem such shares of Series A Preferred Stock ratably from the holders thereof
to the extent of any funds legally avuilable for redemption of such Series A Preferred Stock,
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according to the respective amounts which would be payablc with respect to the full number of
Series A Preferred Stock to be redeemed from them on such date, as if all such Series A Prefesred
Stock were redeemed in full, At any time thereafier when additional funds of the Corporation arc
legally available for the redemption of Series A Preferred Stock, such funds will be used to redeem
the balance of such Series A Preferred Stock which would have otherwise been redeemed on such
Payment Date, or such portion thereof for which funds are then available, on the basis set forth
above.

(e)  Subsequent to the Redemption Commencement Date, until the full Series A Base
Liquidation Amount has been paid in cash for all outstanding shares of Series A 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 Series A Preferred Stock or Series B Preferred Stock;
and (B) no shares of capital stock of the Corporation (other than the Series A Preferred Stock or the
Series B Preferred Stock) shatl be purchased, redeemed or acquired by the Corporation and no
monies shall be paid into or sct aside or made available for a 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 shares of Series A Preferred Stock to be redeemed shall surrender the
certificate or certificates representing such shares to the Corporation, duly assigned or endorsed for
trapsfer (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 Serjes A Preferred Stock or such office or offices in the
continental United States of an agent for redemption as may from time to time be designated by
notice to the holders of Series A Preferred Stock and each surrendered certificate shall be canceled
and retired.

(2)  No share or shares of Series A Preferred Stock acquired by the Corporation by reason
of redemption, purchase, conversion or otherwise shall be reissued, and ajl such shares shall be
canceled and retired.

5. Optional Conversion .

()  Beginning on and at alf times after the effective date of this Statement of Designation,
Preferences, Rights and Limitations, the holder of cach single share of the outstanding Series A
Preferred Stock of the Corporation shall have the right to surrender the certificate or certificates
evidencing such share(s) and recelve, in lieu and in conversion thereof for each one (1) share of
Series A Preferred Stock of the Corporation so surendered, a certificate evidencing (i) a number of

shates of Cless A Common Stock of the Corporation equal to the quotient obtained by dividing :% i

$8.50 by the then applicable Conversion Price, plus (i) ane (1) sharve of Serics B Preferred Stock of ié' ﬁ%"
the Corporation. The "Conversion Price” of the Series A Preferred Stock is initially $8.50, subject %‘M}*“L
to adjustment as provided in Section A.7(a) hereof. Fractional shares of Serles A Preferred Stock u -';'*]’?I

may not be surrendered. Accumulated but unpald dividends on the sharcs of Series A Preferred s
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Stock converted shall be paid at the time of conversion, and such dividends are not convertible into
Class A Common Stock or Series 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 or substantially all of its property and business as an entirety, then
lawful provision shall be made as part of the terms of such consolidation, merger, sale, or lease for
the holder of any shares of Series A Preferred Stock thereafter to receive in licu of such shares of
Class A Common Stock and Series B Preferred Stock otherwisc issuable to him upon conversion of
his shares of Series A Preferred Stock, but at the Conversion Price which would otherwise be in
effect at the time of conversion as hereinbefore provided, the same kind and 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 Common Stock of the Corparation.

(¢)  The Corporation need not issue fractional shares in satisfaction of the conversion
privilege of the shares of Series A Preferred Stock but, in lieu of fractional shares, the Corporation
at its option may make a cash scttlement in respect thereof equal to the purchase price of such Series
A Preferred Stock, as adjusted in accordance with Section A.7(a), multiplicd by such fractional share
amount, or may issu¢ scrip certificates exchangeable together with other such scrip certificates
aggregating one or more full shares for certificates representing such full share or shares. Until 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 entitled to receive dividends
thereon, to vote with respect thereto, or to have any other rights by virtue thereof asa sharcholder
of the Corporation, except such rights, if any, as the Board of Directors may in its discretion
determine in the event of dissolution of the Corporation.

S et
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(d)  Theright of conversion of any holder of Series A Preferred Stock shall be exercisable
only if he or she provides thirty (30) days prior written notice, by certified or registered mall,
addressed to the attention of the Secretary of the Corporation at the principal office of the
Corporation, of his or her Intention to surrender shares of Series A Preferred Stock for conversion,
Such conversion notice shall state the number of shares of Series A Preferred Stock 1o be converted.

(8)  As promptly as practicable after the surrender for conversion of any Series A
Preferred Stock and considering the requircments for and in conformity with all applicatle laws,
including, but not limited to, the Securities Act of 1933, as emended, 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 order of the holder of such Series A Preferred
Stock, certificatey representing the shares of Class A Common Stock and Series B Preferred Stock,
issuable upon such conversion, issued in such name or names as such holder may direct. Shares of
the Series A Preferred stock shall be deemed to have been converted as of the close of business on He
the date of the surrender of the Series A Preferred Stock for conversion and the rights of the holders ,%r;ﬁ{"j'-‘i
of such Series A Preferred Stock shall cease at such time, and the parson or persons in whose nsme T ﬁ-’"ﬁ
or names the certificates for such surrender are to be jssued sha!l be reated for all purposes as haviog :‘??3;%{%
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become the record holder or holders of such Class A Common Stock and Series B Preferred Stock
at such time; provided, however, that if the surrender is on any date when the stock transfer books
of the Corporation shall be closed, the person or persons in whose name or names the certificates for
such shares arc to be issued shall be treated as the record holder or holders thereof for all purposes
at the close of business on the next steceeding day on which such stock transfer books are open.

H The issuance of certificates for shares of Class A Common Stock and Series B
Prefetred Stock upon conversion of the Series A Preferred Stock shall be made without charge for
any tax in respect of such issuance. However, if any certificate is to be igsued in a name 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
payable in respect of any transfer involved in such issuance, or shall establish to the setisfaction of
the Corporation that such tax hag been paid or is not due and payable,

6. Automatic Convergion.

(a) Each outstanding share of Series A Preferred Stock shaill automatically be converted
into (i) a number of shares of Class A Common Stock equal to the quotient obtained by dividing
$8.50 by the then applicable Conversion Price, plus (ii) one (1) share of Series B Preferred Stock,
immediately upon the first to occur of either of the following events (each, an "Automatic
Conversion Event"): (A) the authorization of such conversion, including without limitation in an
action by written consent in accordance with Section 607.0704, Florida Statutes, as amended from
time to time, by the holders of not less than two-thirds (66 2/3%) 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 (y) have a per share offering price (T) if such offering is
consummated on or before June 30, 1998, preater than or equal to 150% of the then applicable
Conversion Price, or (II}) 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™).

(b)  Onor after the date of an occurrence of an Automatic Conversion Event, and in any
event within ten (10) days afier receipt of notice, by mail, postage prepaid from the Corporation of
the occurrence of such event, each holder of record of shares of Serics A Preferred Stock shall
surrender such holder's certificates evidencing such shares at the principal office of the Corporation
or at such other place as the Corporation shall designate, and shall thereupon be entitled to receive
certificates evidencing the number of shares of Class A Common Stock and Series 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 record of the shares of Series A Preferred Stock shall be deemed to be the holder of
record of the Class A Common Stock and Series B Preferred Stock issuable upon such conversion
and no shares of Series A Preferred Stock shall be considered outstanding notwithstanding that the
certificates representing such shares of Series A Prefemred Stock shall not have been surrendered at
the office of the Corporation, that notice from the Corporation shall not have been received by any
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holder of record of shares of Serics A Preferred Stock, or that the certificates evidencing such shares
of Class A Common Stock and Series B Preferred Stock shalt not then be actually delivered to such
holder; provided, however, that the Corporaticn shall not be obligated to issue certificates evidencing
the shares of Class A Comumon Stock and Series B Preferred Stock issuable upan 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 executes an agreement satisfactory
to the Corporation to indemnify the Corporation from any loss incurred by it in connection therewith,

7. isions Relatin i iopal lons.

(s)  Adiustiments to Conversion Price.
@  Subdivision Combination or Reclassification of C! c Staal

(A) If the Corporation shall, while there are any shares of Series A
Preferred Stock issued and outstanding, effect a subdivision of its
shares of Common Stock into a greater nunber of such shares or a
combination of such shares into a lesser number 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 case may be, to reflect the
effectuation of such subdivision or combination,

(B)  If the Corporation shall, while there are any shares of Series A
- Preferred 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 Common Stock, whether in the
form of stock, debt securities, or other assets or property of the
Corporation, (each, an "Adjustment Event"), then, as a condition of
such Adjustment Event, lawful and adequate provision shall be made
whereby the holders of the Series A Prefetred Stock shall thereafter
have the right to acquire and receive upon conversion of the Series A
Preferred Stock such shares of stock, securities, assets or property as
would have been issuable or payable as a result of such Adjustment
Event with respect to or in exchange for such number of outstanding
shares of the Class A Common Stock as would have been received as
if such Series A Preferred Stock were converted immediately pror

to the consummation of such Adjustment Event,

(C) In the event that an Adjustment Event shall occur by means of a
merger, consolidation, combination, share exchange, or salc or fease
of all or substantially all the assets of the Corporation, then as a

B
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condition of such Adjustment Event, lawful and adequate provision
shall be made whereby the holders of the Scrics A Preferred Stock
shall thercafter have the rights to acquire and receive upon conversion
of their shares of Series A 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 sharcs of the Class A Comimon Stock as
would have been received upon conversion of the Series A Preferred
Stock (in all instances) immediately before such Adjustment Event,
and in any such case appropriate provisions shall be made with
respect to the rights and interests of the holders of the Seres A
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 acquirable and
receivable upon the conversion of the Series A Prefirred Stock) shall
thereafter be applicable, in relation te any shares of stock, securities
or assets thereafier deliverable upon the conversion of the Series A
Preferred Stock (including an immediate adjustment, 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 the value so reflected is less than the Conversion
Price in effect immediately prior to such Adjustment Event). In the
event of an Adjustment Bvent as a result of which a number of shares
of Common Stock of the surviving or purchasing corporation is
greater or lesser than the number of shares of Common Stock of the
‘ Corporation cutstanding immediately prior to such Adjustment Event,
then the Conversion Price in effect immediately prior to such
Adjustment Event shall be adjusted in the same manner as though
there were a subdivision or combination of the outstanding shares of
Class A Common Stock of the Corpaoration. The Corporation will not
effect any such Adjustment Event unless prior to the consummation
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thereof the successor corporation (if other than the Corporation) %f\{}- B
resulting from such consolidation or merger or the purchase ar lease ’.%Z» :}%"'M

of such assets shall assume by written instrument mailed or delivered @;*

10 the bolders of the Series A Preferred Stock at the lust address of G

each such holder appearing on the books of the Corporation, the g&‘u‘ i
obligation to deliver to each such holder such shares of stock, oy

securities or asscts as, in accordance with the foregoing provisions, %\ @g}, i

such holder may be entitled. ,’g{%}fz{' ﬂ@i
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(i)  Issuance of Common Stock Except as provided in Sections A.7(a)(iii) and i%gg{i%%}

A 7(a)(iv), If and whenever the Corporation shall issue or sell, or shall in ;;;mﬂm.;‘

accondance with subparographs (A) through (F), inclusive, of Section ;;}i?%&}}y‘
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A.7(a)(iii) be deemed to have 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 Class A Common Stocl, for a
consideration per share less than the Conversion Price in effect immediately
prior to the time of such issuance or sale, then forthwith upon such issuance
or sale, the Conversion Price shall, subject to subparagraphs (A) to (F) of
Section A.7(a)(iii), be reduced to:

e
ks
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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 issuance aor sale price.

(B) For issuances or saleg afler 18 months fom the date of the first
issuance of Series A Preferred Stock, the Conversion Price shall be
determined by multiplying the Conversion Price in effect
immediately prior to such issuance or sale by a fraction; the
numerator of which shall be (1) the number of shares of Clasg A
Common Stock outstanding immediately prior to the issuance of such
additional shares of Class A Common Stock, plus (2) the number of
shares of Class A Common Stock which the et aggregate
consideration, if any, yeceived by the Corporation for the total
number of such additional shares of Clags A Common Stock so
issued would purchasc at the Conversion Price in effect immediately
prior to such issuance, and; the denominator of which shall be (1) the
number 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 50 issued.

(ifi}y  For purposes of determining the adjustzd Conversion Price under Section
A 7(a)(ii}A) and (B), the following subsections (A) to (F), inclusive, shali
be applicable: .
(A)  Issuanccof Rightsor Options. Except as provided Section A.7(a)(iv),
in case at auy tie the Corporation shall in any manner grant
(whether directly or by assumption in a merger or otherwise) any
rights to subseribe for or to purchase, or any aptions for the purchase
of, Class A Common Stock or any stock or other securities
convertible into or exchangeable for Class A Common Stock (such
rights or options being her¢in called "Options" and such convertible

or exchangeable stock or sccurities being herein called "Convertible ‘i\i‘_j&v et
Securitics") whether or not such Options or the right to convert or 1\»;4{9,’%\‘,,
exchange any such Convertible Sccuritics are immediately St F:;f:
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exercisable, and the price per share for which such Class A Common
Stock is issuable upon the exercise of such Options or upon
conversion or exchenge of such Convertible Securities (determined
by dividing () the total amount, if any, received or reccivable by the
Corporation as consideration for the granting of such Options, plus
the minimum aggregatc 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
minimum eggregate amount of additional consideration, if any,
payable upon the issue or sale of such Convertible Securities 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 be less than the Conversion Price in
effcct immediately prior to the time of the granting of such Option,
then the total maximumm mumber of shares of Class A Common Stock
issuable 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 (s of the
date of granting of such Options) be deemed 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 except as otherwise provided
in subsection (C) below,

Issuance of Convertible Securities. In case the Corporation shall in
any manner issue (whether directly or by assumption in a merger or
otherwise) or sell any Convertible Securitics, whether or not the
rights to exchange or convert thereunder arc immediately exercisable,
and the price per share for which such Class A Common Stock is
issuable upon such conversion or exchange (determined by dividing
(x) the total amount received or receivable by the Corparation as
consideration for the issuance or sale of such Convertible Securitles,
plus the minimum aggregate amount of additional consideration, if
any, payable to the Corparation upon the conversion or cxchange
thereof, by (¥) the total maximum number of shares of Class A
Common Stock issuable upon the conversion or exchange of all such
Convertible Securities) shal] be less than the Conversion Price in
effect immediately prior to the time of such issuance or sale, then the
total maximurn number of all such Convertible Securities shall (as of
the date of the issue or sale of such Convertible Securities) be deemed
to be outstanding and to have been issued and sold by the Corporation
for such price per share, provided that, except as otherwise specified
in subsection (C) below, no adjustment of the Conversion Price shai]

11 H97000003823
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be made upon the actual issue of such Class A Common Stock upan ¢ 1 :
exercise of any Options for which adjustments of the Conversion {i‘ o
Price have been or are to be made pursuant to other provisions of this S n
Section A.7(3) and no further adjustment of the Canversion Price A,
shall be made by reason of such issuance or sale, B
(C)  Change in Option Price or Conversion Rate. If the purchase price Pl

provided for in any Option referred to in subparagraph (A), the I
additional copsideration, if any, payable upon the conversion or i
exchange of any Convertible Securities referred to in subparagraphs
(A) or (B), or the rate at which any Convertible Securities referred to
in subparagraphs (A) or (B) are convertible into or exchangeable for
Class A Common Stock, shall change at any time (other than under
or by reason of provisions designed to protect against dilution of the
type set forth in Secton A.7(z)), the Conversion Price in effect at the
time of such change shall forthwith be readjusted to the Conversion
Price which would have been in effect at such time had such Options

23 %
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or Convertible Securities still outstanding provided for such changed S
purchase price, additional consideration, or conversion rate, as the i
case may be, at the time initially granted, issued or sold. If the R
purchase price provided for in any QOption referred to in subsection il
(A), or the rate at which any Convertible Securities referred to in fi;“ ﬁ i
subparagraphs (A) or (B) are convertible into or cxchengeable for ““wf;p;g}’;fﬁg

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 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 abtained had such Option or Convertible Security
never been issued as to such Class A Common Stock and bad
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.

Rtk
T
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)
2
£

(D)  Treatment of Expired Options and Unexercised Convertible
Securities. On the expiration of any Option or the termination of any
right to convert or exchange any Convertible Securities, the { :
Conversion Price then in effect hereunder shall forthwith be increased ;z,;“ it
1o the Conversion Price which would have been in effect at the time i
of such expiration or termination had such Optlon or Convertible %E?r g
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Securities, to the extent outstanding immediately prior to such
expiration or termination, never been issued.

(E) Integral 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,

(F)  Consideration 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 be deemed to be the amount recejved by the
Corporation therefor. In case any shares of Class A Common Stock,
Options, or Convertible Securitics shall be issued or sold for a
consideration other than cash, the amount of the consideration other
than cash received by the Corporation shall be the fair value of such
consideration. In case any shares of Class A Common Stock,
Options, or Convertible Securities shall be issued in conneztion with

R any merger in which the Corporation is the surviving corporation, the
é;»”%q amount of consideration therefor shall be deemed to be the fair value

S

of such portion of the net assets and business of the non-surviving
corporation as shall be attributable to such Class A Common Stock,
Options, or Convestible Securities, as the case may be. In the event
of any consolidation or merger of the Corporation in which the
Corporation is not the surviving corporation, or, in the event of any
sdle of all or substantially all of the assets of the Corpaoration for stock
or other secunitics of any corporation, this subsection shall be applied
in the samec manner as if the Corporation had been the surviving
corporation in such comsolidation or merger, or the purchasing
corporation in such sale of assets; and for purposes of this sentence
the Corporation shall be deemed:

bR

(I)  to have issued and sold a number of shares of its Class A

ety
3 I.ﬂ,‘\r'
v ..'TA],-
Common Stock, Options, or Convertible Securitics equal to g‘i‘}-‘%ﬁﬁkﬁ

the sum of (x) the number of shares of the Corporation's Class B
A Common Stock actually outstanding, (y) the number of
shares of the Corporation's Class A Common Stock
acquirable upon the exercise of all outstanding Options, and
(z) the number of shares of thc Corporation’s Class A
Common Stock acquirable upon conversion of all outstanding
Convertible Sccurities, which those persons who were

13 HI7000003823
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sccurity holders of the surviving corporation immediately
before the consummation of the transaction would have
received in exchange for the common stock, options, and
convertible sceuritics of the surviving corporation held by
them immediately after consummation of the transaction,
based on the exchange ratio on which the transaction was
consummated (l.¢., the inverse of the ratio pursuant to which
the Corporation's Class A Common Stock were exchangeable
into the surviving corporation's securities) and assuming that
Corporation had been the surviving corporation; and

to have received in exchange thercfor a consideration equal to
the fair market value (immediately before the consummation
of such transection} of the assets (less the liabilities) of the
surviving corporation; and if the application of this sentence
results in adjustment of the Conversion Price and nuwmber of
Conversion Shares issuable upon conversion of the Series A
Preferred Stock, then the determination of the Conversion
Price and the number of Conversion Shares issuable upon
conversion of the Serics A Preferrcd Stock immediately prior
to such merger, consolidation, or sale shall ba made after
giving cffect to the adjustment set forth herein, If the stock of
the surviving or purchasing corporation in such a transaction
is publicly traded, the matket value of such corporation's
outstanding stock immedintely before consummation of the
exchange shall be presumptive cvidence of the fair market
value of its assets (less liabilities),

(iv)  Notwithstanding anything in Section A.7 to the contrary, no
adjustment shall be made to the Conversion Price upon (w) the
issuance of any shares of Class A Common Stock, options or
Convertible Securities in connection with an acquisition by the
Corporation or 4 merger in which the Corporation is the surviving
corporation, calculated on a fully diluted basis and further provided
such issuance is to the sellers of the acquired eatity or assets or
security of the merged entity and is made for fair value and the Board
of Directors of the Corporation determines that the acquisition or
merger is in the best interests of the Corporation and its stockkolders;
(x) the issvance of any shares of Class A Common Stock upon
conversion of any shares of Series A Preferred Stock; (v) the issuance
of Class A Common Stock upon the exercise of any options, warrants
or other rights to purchase Class A Commion Stock outstanding on the
date of the first issuance of Series A Preferred Stock, including the

14 HI7000003823
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warrant to be issued to Alex, Brown & Sons Incorporated in
connection with the initial sale of Series A Preferred Stock of () the
future issuance of Class A Common Stock or warrants, options or
rights to purchase such Class A Common Stock to employees,
consultants, directors or vendors directly or pursuant to plans
approved by the Board of Directors so long as such options are
granted at fair market value.

(b) The Corporation shall at all times reserve and keep available out of its autharized but
unissued shares of Class A Common Stock solely for the purpoge of cffecting the conversion of the 5
shares of Series A Preferred Stock pursuant to Sections A.S and A6 hereof, such number of its i V%*:.
shares of Class A Common Stock and Series B Preferred Stock as shall from time to time be )
sufficient to efect such conversion of all outstanding shares of the Series A Proferred Stack; and,
if at any time the number of authorized but unissued shares of Class A Common Stock or Series B
Preferred Stock shall not be sufficient to cffect 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 counscl be necessary to increase its authorized but unissued shares of Class A Commop Stock
or Series B Preferred Stock to such number of shares as shall be sufficient for such purposes.

8. Preemptive Rights.

(a) At any time after the first closing of the sale of the Series A Preferred Stock byt pror
to the filing of effective registration statement rclating to a Qualified Public Offering, or from time
to time prior thereto, if the Corporation shall issue, grant or sell any of its equity securities, the
Corporation shall, in each such case, offer a pro rata share of any such issuance, grant or sale to the
holders of Series A Preferred Stock. Ifany holders of Series A Preferred Stock determine not to
accept their pro rata share, then the other Series A Preferred Stock holders shall be given the right
to accept such share on a pro rata basis.

I
SRR

411

(b)  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) a merger, consolidation,
combination, share exchange or sale or lease of all or substantially all assets of the Corporation or
another corporation; (i) conversion of Scries A Preferred Stock pursuant to Sections A.S or A6
hercof; (iii) the exercise of options, warrants or other rights to purchase stock outstanding prior to
the issuance of any Serics A Preferred Stock; (iv) any stock option or other employee benefit plans
of the Company and (v) the grant or exercise of a warrant to purchase Class A Common Stock [ssued 3
to Alex. Brown & Sons Incorporated in connection with the Initial sale of Series A Preferred Stock. P
In any event, all preemptive rights shall expire and be of no further force and effect upon the @f b—?"“»
effectivencss of a registration statement relating to a Qualified Public Offering. '
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9, No Impairment of Rights.

Other than pursuant to the provisions of Section C hercunder, the Corporation will not, by
amendment of the Articles of Incorporation or through any reorganization, transfer of assets,
consolidation, merger, dissolution, issue or sale of securities or any other voluntary action, avoid or
seel to avoid the observance or performance of any of the terms of the Scries A 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 appropriate 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 foregoing, other than pursuant to the provisions of Section C hereunder, the
Corporation (i) will not increase the par value 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
1ake ail such action as may be necessary or appropriate in order that the Corporation may validly and
legaily issue fully paid and non-assessable shares of stock on the conversion of all Series A Preferred
Stock under the terms hereof from time to time outstanding.

B, 4% SERIES B REDEEMABIE PREFERRED STOCK,

did 1. Dividends.
\‘. 3 lﬂéfé.? .
f@’ﬁ‘%ﬁ‘ The holdexs of outstanding shares of Series B Preferred Stock shall be entitled, in preference
Sy i’ to the holders of any and all other classes of capital stock of the Corporation (other than the Series

A Preferred Stock, which will rank equally with the Series B Preferred Stock as to dividends), to
receive, out of any funds legally available therefore, cumulative dividends on the Series B Preferred
Stock in cash, at the rate per 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 Cumulative Preference Dividends"). Such dividends will accumulate commencing as of
the date of issunnice of the Series B 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 available for the payment of dividends. Series B Cumnulative Preference
Dividends shall become due and payable with respect to any share of Series B Preferred Stock as
provided in Section B.2 and Section B.4. Dividends paid in cash in an amount less thaq the tatal
amount of such dividends at the time accumulated and payable on all outstanding shares of Seres
B Preferred Stock, including fractions, shall be allocated pro rata on a share-by-share basis among
all such shares at the time outstanding. At any time when shares of Series B Preferred Stock are
outstanding and the Series B 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 B Preferred Stock: and no shares of
capital stock of the Corporation ranking junior to the Series B Preferred Stock shall be purchased,

redeemed or acquired by the Corporation and no monies shall be paid into or set aside or made & aé' A
available for a sinking fund for the purchase, redemption or acquisition thereof. All numbers relating ﬁt a“%&
to the calculation of dividends pursuant to this Section B.1 shall be subject to equitable edjustment f‘: "af;“""“"'
. . - . . T i . . otatinle ﬁrmﬂm
in the event of any stock split, combination, reorganization, recapitalization, reclassification or other %ﬁ% s
P
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sinilar event involving a change in the Series B Preferred Stock. At the time of the fifth anniversary
following the initial sale of the Serics A Preferred Stock, the dividend on the Series B Preferred
Stock shall increase to 8% of the Series B Base Liquidation Amouat per annum, At the time of the
seventh annjversary following the initial sale of the Series A Preferred Stock, and each year
thereafter, the dividend ratc on the Serles B Preferred Stock will be increased 2% (not to exceed a
maximum dividend rate of 14% of the Series B Base Liquidation Amount).

2. Liguidation Preferences.

{a)  Upon any Event of Dissolution, cach holder of an outstanding share of Series B
Preferred Stock shall be cntitled to be paid out of the asscts of the Corporation available for
distribution to stockholders, whether such assets arc capital, surplus, or earnings as follows, and
before any amount shall b 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 B Preferred Stock
(other than the Series B Preferred Stock, which will rank equally with the Series A Prefetred Stock
in an Event of Dissolution) an amount in cash equal to the sure of (a) $4.25 per share (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 Serics B Preferred Stock is entitled pursuant to Section B.1 hereof (the sum
of (a) and (b} being referred to as the "Series B Base Liquidation Amount™); provided, however, that
if, upon any Event of Dissolution, the amounts payable with respect to the Series B Preferred Stock
are not paid in fil, the holders of the Series B Preferred Stock shall shere ratably in any distribution
of assets in proportion to the full respective preferential amounts to which they are entitled.

(b)  Afier full payment shall have been made to the holders of shares of the Seres B
Preferred Stock (and Series A Preferred Stock in accordance with Section A.2), any halance of the
assets of the Corporation then remaining shall be allocated to the holders of shares of other classes
of stock ranking junior to the Series B 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.

o EY

The holders of Series B Preferred Stock shall not be entitled to vote on any matters exc;pt
those contemplated by Section C and to the extent otherwise required under the Florida Business

3
ISR

ﬁ%‘é‘% Corporation Act.
s 4, Redemption.

ey

@ @ The Company shall, upon consummation of & Qualified Public Offering, to
the extent it may do so under applicable law, redeem all of the outstanding
shares of Series B Preferred Stock at a price cqual to the Serles B Base i
Liquidation Amount as of the date of such consummation. For redemptions 7 *}q
required under this Section B.4(a)(i), the “Payment Date" shall be the date of Wﬁggl;zﬁ{
freiing
17 H97000003823 ‘%if?‘"%p Lf
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consummation ofa Qualified Public Offering and the "Redemption; Payment™
shall be the aggregate Series B Base Liquidation Amount,

Commencing on the Redemption Commencement Date, the Company shall,
to the extent it may do so under applicable law, redeem ail of the outstanding
shares of Series B Preferred Stock at a price equal to the Series B Base
Liquidation Amount at the time of redemption, Such redemption shall occur
in two payments, the first to ocour on the Redemption Commencement Date
and the second to occur one (1) year thereafter (each a "Payment Date"). For
redemptions under this Section B.4(a)(ii), each payment shal]l be a
"Redemption Payment" and shall be equal to one-half of the Series B 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 Series B Preferred Stock at a price equal to the Series B Basc
Liquidation Amount.

(®)  On each Payment Date, the Corporation shall redeem shares of Series B Proferred
Stock ratably from the holders thereof to the extent of the Redemption Payment due on such date,
according 1o the respective amounts which would be payable with respect to the full number of
Series B Prefcrred 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 paysble in cash in immediately
available funds on the Payment Date. Any outstanding shares of Series B Preferred Stock not
redeemed shall remain outstanding. All shares of Series B Preferred Stock which are to be redeemed
hercunder shall remain issued and outstanding until the Redemption Price therefor has been
indefeasibly peid in full in cash or has been deposited with an independent payment agent pursuant
to Section B.4(c).

(¢)  Onorbefore the Redemption Commencement Date, the Corporation will give written
notice by mail, postage prepaid to the bolders of record of Series B Preferred Stock to be redeemed
under Section B.4(a)(ii), such notice to be addresscd 1o 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
i

: : ‘h redeem the shares of Series B Preferred Stock as provided in this B.4. If on or before 2 Payment
A \g‘%ﬁ Date, the funds necessary for satisfaction of the Redemption Payment under Section B.4(a)(ii) on
RSN

such date shall have been deposited with an independent payment agent 5o as to be, and continue to
be, available for such redemption, then, notwithstanding that any certificate for shares of Series B
Preferred Stock to be redeemed shall not have been surendered 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 thersof shall ceasc to accrue, and all rights with respect
to such shares shall forthwith cease, except the right of the holders thereof 1o receive, upon
presentation of the certificate representing shares so called for redemption, the Redemption Payment
applicable to such Series B Preferred Stock without interest thereon.
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(d) If the funds of the Corporation legally availaklc for redemption of Serics B Preferred ai';
. -i Stock on the Payment Date are insufficient to pay the Redemption Payment then due and to redeem i
] % the number of outstanding Series B Proferred Stock 1o be redcemed on such Payment Date, the 5:%5
e Corporation shall redeem such shares of Series B Preferred Stock ratably from the holders thereof i

to the extent of any funds legally available for redemption of such Sedes B Preferred Stock,
eccording to the respective amounts which would be payable with respect to the full number of
Series B Preferred Stock to be redecmed from them on such date, as if all such Series B Preferred
Stock were redeemed in full, At any time thereafter when gdditional funds of the Corporation are
legally available for the redemption of Scries B Preferred Stock, such funds will be used to redeem
the balance of such Series B Preferred Stock, which would have otherwise been redeemed on such

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

TR R
gy

A )
s

() Subsequent to the Redemption Commencement Date, until the full Series B Rase
Liquidation Amiount 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 Series A Preferred Stock or Series B Preferred Stock;
and (B) no shares of capital stock of the Corporation (other than the Series A Preferred Stock or the
Series B Preferred Stock) shall be purchased, redeemed or acquired by the Corporation and no
monies shall be paid into of set aside or made available for a sinking fund for the purchase,
redemption or acquisition thercof.

(®®  Upon receipt of the applicable Redemption Payment by cartified check or wire
transfer, each holder of shares of Serics B Preferred Stock to be redeemed shall surrender the

certificate or certificates represcnting such shares to the Corporation, duly assigned or endorsed for ‘f
transfer (or accompanied by duly executed stock powers relating thereto), or shall deliver an R
Affidavit of Loss with respect to such certificates at the principal executive office or the Corporation i
or the office of the transfer agent for the Series B Preferred Stock or such office or offices in the i
continental United States of an agent for redemption as may from time to time be designated by 93
notice to the holders of Series B Preferred Stock and each surrendered certificate shall be canceled |55
and retired. }%
¥ '.‘

(8)  Noshareor shares of Series B Preferred Stock acquired by the Corporation by reason 'g%l

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

5 No Impairment of Riphis. &
e

Other than pursuant to the provisions of Section C hereunder, the Corporation will not, by

=3

amendment of the Articles of Incorporation or through any reorganization, transfer of assets, i
consolidation, merger, dissolution, issuc or sale of securities or any other voluntary action, avoid or sy
seek to avoid the observance or performance of any of the terms of the Series B 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 ;5:
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taking of all such actions ag may be necessary or appropriate in order to protect the rights of the
holders of the Series B Praferred

Stock against dilution or other impairment. Without limiting the
generality of the foregoing, other than pursuant to the provisions of Section C hereunder, the
Corporation (i) will not increase the par value of any shares of stock receivable on the conversion
of the Series B Preferred Stock above the amount payable therefore on such conversion, and (i) will
take all such action us may be necessary or appropriate in order that the Corporation may validly and
legally issuc fully paid and non-assessable shares of stock on the conversion of all Series B Preferred
Stock under the terms hereof from time to time outstanding,

. The holders of at least 66%% of the then outstanding Series A Preferred Stock and Series
B Preferred Stock, voting together as a single class, shall have the authority to bind the holders of
ail of the then outstanding shares of Series A Preferred Stock and Series B Preferred Stock on all
matters related 1o the rights and preferences of such shares, including & waiver of any of the rights
and preferences afforded to such holders hereunder,

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

(CORPORATE SEAL) _/

o Robert M. Grobstein, Senior Vice President
. ' ’ and Secretary
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STATE OF FLORIDA )
. )iss
COUNTY OF PALM BEACH )

The foregoing instrument was duly acknowledged and sworn to before me by Steven E,
Bernstein and Robert M. Grobstein, President and Sccretary, respectively, of SBA
COMMUNICATIONS CORPORATION, & Florida corporation, on behalf of such corporation on
the 5* day of March, 1997,
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