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ARTICLES OF AMENDMENT
TO THE ARTICLES OF INCORPORATION OF o

SBA COMMUNICATIONS CORPORATION 2 s
o O
AMENDED AND RESTATED > @nqw;;%,

STATEMENT OF DESIGNATION, PREFERENCES, RIGHTS DA )
AND LIMITATIONS AMENDING TERMS OF

4% SERIES A CONVERTIELE PREFERRED STOCK, 4%
. SERIES B REDEEMABLE PREFERRED STOCK, 4% SERIES C CONVERTIBLE =
PREFERRED STOCK AND 4% SERIES D REDEEMABLE PREFERRED STOCK OF ‘5‘\ o
SBA COMMUNICATIONS CORPORATION

oW
40

RESOLVED, that on February 4, 1998, the Board of Directors and shareholders of the Corporation
desired! that the preforences and relative, participating, optional or other special rights, and the
Jqualifications, limitations or restrictions of the 4% Series A Preferred Stock, $.01 par value per share,
zomsisting of 8,050,000 shares issued and authorized, the 4% Series B Redeemable Preferred Stock, 5.01
par value per share, consisting of 8,050,000 shares authorized, no shares issued, the 4% Series C
Convertible Preferred Stock, par value $.01 per sharve, consisting of up to 4,472,272 shares authorized, no
shares issued, and the 4% Seties D Redeemable Preferred Stock, par value $.01 per share, consisting of
up to -1,472,272 shares authorized, no shares issued, shall be amended and restated as set forth in the
Amentled and Restated Statement of Designation, Preferences, Rights and Iimitations, as follows:

. 4% E PREFERRED

1. Dividends. o

(&)  Theholders of outstanding shares of Series A Preferred Stock shall be entitled, in preference
to the bolders of any and all other classes of capital stock of the Corporation (other than the Series B
Preferved Stock, the Series C Preferred Stock, and the Series D Preferred Stock, which will rank equally
with the Series A Preferred Stock as to dividends), to receive, out of any funds legally available therefore,
cumul:tive dividends on the Series A Preferred Stock in cash, at the rate per annum of four percent (4%0)
of the Series A Base Liguidation Amount (as defined in Section A.2 below), subject to proration for partial
years ¢n the basis of a 365-day year ("Series A Cumulative Preference Dividends"), Such dividends will
accum:late commencing as of the date of issuance of the Series A Preferred Stock and will be cummulative,
to the extent unpaid, whether or not they have been declared and whether or not there are profits, surplus
or other fimds of the Corporation legally available for the payment of dividends. Accrued but unpaid
dividends on the Series A Preferred Stock shall be payable upont conversion of the Series A Preferred
Stock :nto Class A Comumon, Stock and Series B Preferred Stock. Dividends paid in cash in an amount less
than the total amount of snch dividends at the time accumulated and payable on all cutstanding shares of
Series A Preferred Stock, including fractions, shall be allocated pro rata on a share-by-share basis among
all suh shares at the time outstanding. At any time when shares of Series A Preferred Stock are
cutstanding and the Series A 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 A Preferred Stock: and no shares of capital stock of the
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Corporation ranking junior 1o 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 avaitable for a sinking fund for the
purchase, redemption or acquisition thereof. All mwnbers relating to the calculation of dividends pursuant
to this Section A.1(a) 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
Prefered Stock. At the fime of the fifth anniversary following the initial sale of the Series A Preferred
Stocl, the dividend rate on the Series A Preforred Stock shall increase to 8% of the Series A Base
Liquidation Amount per anmum. On the sixth anniversary date, the dividend rate on the Series A Preferred
Stoch shall increase to 14% of the Series A Base Liguidation Amount per annum.

(6)  Notwithstanding the foregoing, while any of the Corporation's Senior Discount Notes Due
2008, or any refinancing thereof (the “Senior Notes”) remain outstanding, the Corporation shall not be
permitted to pay any cash dividends upon the Series A Preferred Stock (including any such dividends
payalile in connection with a conversion of the Series A Preferred Stock) and the holders of the Series A
Prefemed Stock shall not be enfitled to receive any such dividends, if and to the extent that such dividends
would be prohibited by any term or provision of the indenture governing the Senior Notes issued by the
Corporation on or prior 1o April 1, 1998, as the same is in effect on the date of original issuance of the
Senior Notes and as may be amended, supplemented or modified from time to time (the “Indenture”™), or
any documents relating to any refinancing of the Senior Notes; provided that the covenant under the
caption “Restricted Payments” in the Indenture, or any documents relating to any refinancing of the Senior
Notes, will not be materially more restrictive with regard to payments than the restrictions set forth in the
covenant under the caption “Certain Covenants—Restricted Payments” set forth in the Company's final
Offering Memorandum, dated February 25, 1998 {the “Referenced Dociment™), and provided further that
no such amendment, supplement or modification of the Indenture, or any documents relating fo any
refinancing of the Senior Notes, shall (i) increase the aggregate principal amount of Senior Notes
outstanding, (i) be materially more restrictive with regard to payments than the restrictions set forth in the
sovenant under the caption “Certain Covenants—Restricted Payments”™ in the Referenced Document or
(iif) extend the maturity of the Senior Notes. Any change that will prohibit a payment that would
othes wise be permitted pursuant to the Referenced Document will be deemed material.

2. iquidati nees,

(&) Inthe 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 al: or substantially all of the assets of the Corporation (in each case, an "Event of Diissolution"), each
holdur of outstanding shates of Series A Preferted 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, ot earnings,
and hefore any amount shall be paid or distributed to the holders of Class A Common Stock ot Class B
Commen Stock or of any other stock ranking on liguidation 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 cank equally with the Series A Preferred Stock in an Event of Dissclution) an amount in cash equal

2 98000003880
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1o the greater of (i) the sum of (a) 83.726708075 per share (adjusted appropriately for stock splits, stock
dividends, recapitalizations and the like with respect 10 the Series A Preferred Stock), plus (b) any
accunwlated 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
Liquiclation Amount™) or {ii) the amount pex share of Series A Preferred Stock which the holders thereof
wouldl have received if all such shares had been convetted to Class A Common Stock and Series B
Prefeited Stock pursuant to Sections A.5, A.6 or A7 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, that 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 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.

(b)  After full payment shall have been made to the holders of shares of the Series A Preferred
Stock (and Series B Preferred Stock, Series C Preferred Stock and Series D Preferred Stock in saccordance
with Sections B2, C.2 and D.2, fespectively), any balance of the assets of the Corporation then remaining
chall ne allocated to the holders of shares of other classes of stock ranking junior to the Series A Preferred
Stock, inclwding the holders of Class A Common Stock and Class B Common Stock, in accordance with
the re-spective interests therein.

3. Yoting Rights.

(@)  Except as otherwise expressly provided in these Amended and Restated Articles of
Incot poration, ot as required by the Florida Business Corporation Act (the “FBCA”), the holders of shares
of Series 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 mamber 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 convetted,
pursuant to the provisions of Sections A.5, A6 or A7 hereof, multiplied by (if) ten (10) at the record date
for the determmination of shareholders entitled to vote on such matter ot, 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 66%4:% of the outstanding shares
of Scries A Preferred Stock; (i) authorize or issue any|class or series of equity securities having equal or
supesior rights to the Series A Preferred Stock as to payment upon liguidation, dissolution or a winding
np of'the Corporation; (i) enter into any agreement would restrict the Corporation’s ability to perform
under any purchase agreement executed by the Corporation in connection with an issuance of Series A
Preforred Stock; (i) amend its Articles of Incorporation or Bylaws in any way which adversely affects

3 HO8000003880
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the tights and preferences of the holders of Series A Preferred Stock as a class; (iv) sell or lease 20% or
rnare of it assets, except in the ordinary course of business; {v) issue additional securities to employees,
officecs or directors, except securities issuable upon the exercise of options and warrants outstanding
immediately priot to the issuance of any Series A Preferred Stock, or issuable upon the exercise of options
granted in the firture at fair market value; (vi) issne any securiiies 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 Option Plan
or increase the number of shares available for issuance undet such plan.

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

4, Redemption.

(2)  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
Jaw, 1edeem 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 redenaption shall occnr in two payments, the first to
occw on the Redemption Commencement Date and the second to occur one (1) year thereafter (each a
"Payraent Date"). Each payment (a "Redemption Payment") shall be in an amount equal to one-half of
the Series A Base Liquidation Amount caleulaied as of the date of such payment, with the final
Redemption Payment in an amount necessary to fully redeem all remaining outstanding Series A Preferred
Stoch at 2 price equal to the Series A Base Liquidation Amount.

()  On each Payment Date, the Corporation shall redeem shaves of Series A Preferred Stock
ratably from the holdezs thereof to the extent of the Redemption Pay:ment due on such date, according to
the respective amounts which would be payable with respect to the full mumber of Series A, Preferred Stock
1o be redeemed from them, on such date, as if all such Series A Preferred Stock were redeemed in fill. 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 are to be redeemed hereunder shafl remain issued and outstanding until the
Redemption Price therefor has been indefeasibly paid in full in cash or has been depesited with an
independent payment agsnt pursuant to Section A4(c). Any Series A Preferred Stock which would
otherwise be redeemed on 2 Payment Date may be converted by the holder thereof to Class A Common
Stoci: and Series B Prefemred Stock, in accordance with the provisions hereof; at any time ptior to the close
of business on the last business day next preceding such Payment Date.

()  Onorbefore the Redemption Commencement Date, the Cotporation will give written notice

by mail, postage prepaid to the holders of record of Series A Preferred Stock to be redeemed, such notice
to B addressed to each such holder at its post office address shown by the records of the Corporation,

4 H92000003880
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specif-ing the place of such redemption; provided, however, that the Corporation's failure to give such
notice shall in no way affect its obligation to redeam 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 50 38 10 be, and
continue to be, available for such redemption, then, notwithstanding that any certificate for shares of Series
A Prederred Stock to be redeemed shall not have been surrendered for cancellation, from and after the close
of busitiess 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 pursuant to Sections A.5 and A.6, and the right of the
holders thereof to receive, upon presentation of the certificate representing shares so called for redemption,
the Rudemption Payment applicable io such Series A Preferred Stock without interest thereon.

(d)  Ifthe funds of the Corporation legally available for redemption of Series A Preferred Stock
on 2 I'ayroent Date are insufficient to pay the Redemption Payment then due and to redeem the number
of ouistanding Series A Preferred Siock to be redeemed on such Payment Date, the Corporation shall
redeein such shares of Series A Preferred Stock ratably from the holdera thereof to the extent of any funds
legally available for redemption of such Series A Preferred Stock, according to the respective amounis
which would be payable with respect to the full nurnber of Series A Prefemred Stock to be redeemed from
them on such date, as if all such Series A Preferred Stock were redeemed in full. Atany time thereafier
when additional funds of the Corporation are legally available for the redemption of Series A Preferred
Stock, such funds will be used to redeem the balance of such Series A Preferred Stock which would have
otherwise been redeemed on such Payment Date, or such portion thereof for which funds axe then
avail:ible, on the basis set forth above.

() Subsequent to the Redemption Commencement Date, until the full Series A Base
Liquidation Amount has becn paid it cash for all outstanding shares of Series A Preferred Stock: (A) no
dividend whatsoever shall be paid or declared, and no disttibution 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, Series B Preferred Stock, Series C Prefetred Stock or the Series D Preferred
Stock) shall be purchased, redeemed or acquired by the Corporation and no moniss shall be paid into or
set a-ide or made available for a sinking fund for the purchase, redemption or acquisition thereof.

()  Upon receipt of the applicable Redemption Payment by certified check or wire transfer,
cach holder of shares of Series A Preferred Stock to be redeemed shall surrender the eertificate or
certificates represénting such shares to the Corporation, duly assigned or endorsed for transfer (or
accompanied by duly executed stock powers relating thereto), or shall deliver an Affidavit of Loss with
respeot to such certificates at the principal executive office or the Cotporation or the office of the transfer
agent for the Series A Preferred Stock or such office or offices in the continentsl 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 cach surrendered certificate shall be canceled and retired.

5 H98000003880
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() No share or shares of Series A Preferred Stock acquired by the Corporation by reason of
redem ption, purchase, conversion or otherwise shall be reissued, and all such shares shall be canceled and
retire:d.

(h)  Notwithstanding anytbing in this Section A.4 to the contrary, the Corporation shall not be
perrmitted to effect any redemption of the Series A Preferred Stock, and no holder thereof shall have any
right 10 have his or hex shares of Series A Prefetred Stock redeemed by the Corporation, if at that thmne such
redeniption is not permitied by the terms and provisions of the Indenture or any refinancing thereof.

5. Optional Conversion.

(2) Beginning on and at all times after the effective date of this Amended and Restated
Statement of Designation, Preferences, Rights and Limitations, the holder of each single share of the
omstmding Series A Preferred Stock of the Corporation shall have the right to surrender the certificate or
certif:cates evidencing such share(s) and receive, in lieu and in conversion thereof for each one (1) share
of Series A Preferred Stock of the Corporation so surrendered, a certificate evidencing (i) a2 number of
shares of Class A Common Stock of the Corporation equal to the quotient obtained by dividing
$3.7-6708075 by the then applicable Conversion Price, plus (if) one (1) share of Series B Preferred Stock
of the Corporation. The "Conversion Price” of the Series A Preferred Stock is imitially $3.726708075,
subject to adjustment as provided in Section A.7(a) hereof. Fractional shares of Series A Preferred Stock
may ot be surrendered. Except as provided in Section A.1.(b) bereof, accumulated but unpaid dividends
on the shares of Series A Preferred 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.

(t)  Inthe 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 corpotations, or sell
or lease all or substantially all of its property and business as an entirety, then lawfal 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 Praferred Stock thereafter to receive in lien of such shares of Class A Common Steck and Series B
Prefirred Stock otherwise issuable to i 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 Corporation.

{(¢)  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
maks: a cash settlement in respect thereof equal to the purchase price of such Seties A Preferred Stock, as
adjusted in accordance with Section A.7(a), multiplied by such fractional share amount, or may issue scrip
certi ficates exchangeable together with other such serip certificates aggregating one or more full shares
for certificates representing such full share or shares. Until the exchange thereof for certificates

6 H98000003880



02?2@/98 THU 12:00 FAX 561 655 5677 GONSTER YOARLEY VALDES F IHoos

H98000003880

representing full shares of Class A Commeon Stock and Series B Preferred Stock, the holder of any such
scrip vertificates shall not be entitled to receive dividends thereon, to vote with respect thereto, or to have
any other rights by virtue thereofas 2 shareholder of the Corporation, except such rights, if any, as the
Board of Directots may in its discretion determing in the event of dissolution of the Corporation.

(d)  The right 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 mail, addressed to the
attention of the Secretary of the Corporation at the principal office of the Corporation, of his or her
intention to surrender shares of Series A Preferred Stock for conversion. Such conversion notice shall state
the munber of shares of Series A Preferred Stock to be converted.

(¢)  As prompily as practicable after the surrender for conversion of any Series A Preferred
Stock and considering the requirements for and in conformity with all applicable laws, including, but not
limite-d to, the Securities Act of 1933, as 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 Corporation)
to or upon the written order of the holder of such Series A Preferred Stock, certificates representing the
shares of Class A Comimon Stock and Series B Preferred Stock, issuable upon. snch 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 the date of the surrender of the Series A Preferred
Stock. for conversion and the rights of the bolders of such Series A Preferred Stock shall cease at such time,
and tie person or persons in whose name or names the certificates for such surrender are to be issued shall
be treated for all purposes as having become the record holder or bolders of such Class A Common Stock
and Series B Preferred Stock at such time; provided, however, that if the sumender is on any date when the
stock transfer books of the Corporation shall be closed, the person or persens 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 close of business on the next succeeding day on which such stock transfer books are open.

63) The issuance of certificates for shares of Class A Common Stock and Series B Preferred
Stoc)c 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 issued 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 satisfaction of the Corporation that such tax has been
paid or is not due and payable.

6. Auntomatic Conversion.
(2) __ Each outstanding share of Series A Preferred Stock shall automatically be converted into
(i) 2 sumber of shares of Class A Common Stock equal to the quotient obtained by dividing $3.726708075

by tlie 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 cvents (each, an "Automatic Conversion Event"): (A) the

7 H98000003880
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anthorization of soch comversion, including without limjtation in an action by written consent in
accorclance with Section 607.0704, Florida Statutes, as amended from time to time, by the holders 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 lotal 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, greater than or equal
to 151% of the then applicable Conversion Price, or (TI) if such offering is consuwmmated after June 30,
1998, preater 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 Antomatic Conversion Event, and in any event
within ten (10) days after receipt of notice, by mail, postage prepaid from the Corporation of the
oceurrence of such event, each holder of record of shares of Series A Preferred Stock shall swrrender such
holde s certificates evidencing such shares at the principal office of the Corporation or at such other place
as the Cogporation shall designate, and shall thereupon be entitled to receive certificates evidencing the

Holo -

pumber 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
Prefe rred 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 Preferred
Stocl. 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 Series A Prefetred Stock, or that the
certit icates evidencing such shares of Class A Commen Stock and Series B Preferred Stock shail not then

be acmally delivered to such holder; provided, however, that the Corporation shall not be obligated to issue

certilicates evidencing the shares of Class A Common Stock and Series B Preferred Stock issuable upon
cuch sonversion unless certificates evidencing such shares of the Series A Preferred Stock being converted
are either delivered to the Corporation of 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
satistactory to the Corporation to indemnify the Corperation from amy loss incurred by it in connection
there with.

8 ~ H93000003880
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7. rovisi elati tonati d.0Opti T4I0NS,

(A) If the Corporation shall, whilke there are any shares of Series A Preferred
Stock issued and outstanding, effect a subdivision of its shares of Common
Stock into a greater number of such shaves or a combination of such shares
into a lesser number of shates, 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 cffectt:ation of such subdivision or combination.

(B) If the Corporation shall, wh:le there are any shares of Series A Preferred
Stock issued and outstanmng, effect a capital reorganization or
reclassification ofthe Comnwn 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
Preferred 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 paysble as a result of such
Adjustment Event with respect to or in exchange for such number of
outstzmding shares of the Class A Common Stock as would have been
reccived as if such Series .A, Preferred Stock were converted immediately
prior to the consurmmation of such Adjusmient Event.

(C) Inthe eventthatan Ad_]ustmcnt Event shall occur by means of a merger,
consolidation, combmatmn, shere exchange, or sale or lease of all or
substantially 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 A Prefcn'cd Stock shall thereafter have the rights
10 acquire and receive upon.conversion of their shares of Seties A Preferred
Stock, such shares of stock, | securities or assets as would have been issuable
ot payable as part of such A.d_;uslment Event with respect to or in exchange
for such number of outstaiding shares of the Class A Common Stock as
would have been received upon conversion of the Series A Preferred Stock
(in all instances) mmedlately before such Adjustment Event, and in any
such case appropriate prowsmns shall be made with respect to the rights

9 H98000003880
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and interests of the holders of the Series A Preferred Stock such that the
provisions hereof (including without limuitation provisions for adjustments
of the Conversion Price and of the mumber of shares of Class A Common
Stock acquirable and teceivable upon the conversion of the Series A
Preferred Stock) shall thereafter be applicable, in relation to any shares of
stock, securities or assets thereajter 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 reficcted is less then the Conversion Price in effect
immediately prior to such Adjustment Event). In the event of an
Adjustment Event as a result of which a number of shares of Common
Stock of the surviving or purchasing cotporation is greater or lesser than the
mumber of shares of Common Stock of the Corporation outstanding
immediately prior tosuch 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 Corporation. The
Corporation will not effect any such Adjustment Event unless prior to the
consummation thereof the snccessor corporation (if other than the
Corporation) resulting ﬁoxq:such consolidation or merger or the purchase
or lease of such assets shall assume by written instrument maited or
delivered 1o the holders of the Series A Preferred Stock at the last address
of each such holder appéaring 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 A 7(=)(ii) and
A7(2)(iv), if and whenever the:Corporation shall issue or sell, or shall in
accordance with subparagraphs (A) through (F), inclusive, of Section A.7(a)iii) be
deerned to have issued or sold, any shares of its Class A Conmmon Stock, or options,
warrands or other rights to purchase Class A Common Stock or securities
convertible into Class A Common Stock, 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:

(A) For issuances or sales on or before 18 months after the date of the first

issnance of Series A Preferred Stock, the Conversicn Price shall equal such
issuance or sale price.

10 HO8000003880
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(B) Forissuances or sales after 18 months from 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
numiber of shares of Class A Common. Stock outstanding immediately prior
1o the jssuance of such additional shares of Class A Common Stock, plus
(2) the number of shares of Class A Common Stock which the net aggregate
consideration, if any, received by the Corporation for the total nuraber of
such additional shaves of Class A Common Stock so issued would purchase
at the Conversion Price in effect immediately prior to such issuance, and;
the denominator ofi which shall be (1) the number of shares of Class A
Common Stock outstanding immediately prior to the issuance of such
additionat shares of Class A Common Stock plus (2) the nomber of such
additional shates of Class A Commen Stock so issued.

(iii) For purposes of determining thg" adjusted_Can{/@e:sibn Price under Section
A.7(a)(i)(A) apd (B), the-following subsections (A) to (E), inclusive, shall be
applicable: : \

(A) Issusnce of Rights or Options Except as provided Section A.7(a)(iv), in
case at any time the Corporation shall in any manner grant (whether directly
ot by assumption in a mergér or otherwise) any rights to subscribe for orto
purchase, ot any options forthe purchase of, Class A Common Stock or any
stock or other securities convertible into or exchangeable for Class A
Common Stock (stich righis or options being herein called "Options" and
such convertible or exchangeable stock or securities being herein called
"Convertible Securities”) whether or not such Options or the right to
convert or exchange any .such Convertible Securities are immediately
exercisable, and the price pr share for which such Class A Common Stock -
js issuable upon the exercise of such Options or upon conversion or
exchange of such Convertible Securities (determined by dividing (x) the
total amount, if any, reccived or receivable by the Corporation as
consideration for the grantihig of such Options, plus the minimum aggregate
amount of additional congideration payable to the Corporation upon the
exercise of all such Options, plus, in the case of such Options which rejate
to Convertible Securities, the minimum apgregate amount of additionat
consideration, if any, payéble upon the issue or sale of such Convertible
Securities and upon the conversion or exchange thereof, by (¥) the total
maximum rumber'of sharés of Class A Common Stock issuable upon the
exercise of such Dptinns)’iéhall be less than the Conversion Price in effect
immediately prior fo the titrie of the granting of such Option, then the total

11 H93000003880
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maximum number of shareé of Class A Common Stock issuable upon the
exercise of such Options ¢r upon. conversion or exchange of the total
maxivum amount of such %vemblc Secutities issuable upon the exercise
of such Options shall (as of the date of granting of such Options) be decmed
to be outstanding and to have been issued by the Corporation for such price
per share. No ad;ustmcnt the Conversion Price shall be made upon the
actual issuance of such Conertible Securities except as otherwise provided
in subsection (C) below

(B) nance fo) e Secnritics. In case the Corporaiion shall in any
manner issue (whether dlrecﬂy or by assumption in a merger or otherwise)
or sell any Convertible Se:cunues whether or not the rights to exchange or
convert therennder are immediately exercisable, and the price per share for
which such Class A Commgon Stock is issuable upon such conversion or
exchange (determmed by} dividing (x) the total amount received or
receivable by the Corporation as consideration for the issuance or sale of -
such Convertible Securitigs, plus the minimum aggregate amount of
additional considetation, §f any, payable to the Corporation upon the
conversion or exchenge thejzof, by (y) the total maximum number of shares
of Class A Common Stock issnable upon the conversion or exchange of all
such Convertible Securities) shall be less than the Conversion Price in effect
immediately priot to the :.'me of such issuance or sale, then the total
maxirmum number of all sueh Convertible Securities shall (as of the date of
the issue or sale 1u::f suc:t Convertible Securities) be deemed to be
outstanding and to have been issued and sold by the Corporation for such
price per share, promded t, except as otherwise specified in subsection
(C) below, no ad_;u?tment f the Conversion Price shall be made upon the
actual issue of suchiClass & Common Stock upon exercise of any Options
for which ad_;ustnehts of the Conversion Price have been or are to be made
pursnant to other: provis J:ns of this Section A.7(a) and no further
adjustment of the’ Conveysion Price shall be made by reason of such
issuance or sale. | 55

(™) Chm_m ,onversim Rafe. If the purchase price provided
for in any Optnm referred to in subparagraph (A), the additional
consideration, if aily, payable upor the conversion or exchange of any
Convertible Seclmnes reférred to in subparagraphs (A) or (B), or the rate
at which any Convérttble ities refetred to in subpatagraphs (A) or (B)
are convertible mﬂ: of € hangeable for Class A Common Stock, shall
change at any time (othcr under or by reason of provisions designed to
protect against dzlutmn gf the type set forth in Section A.7(a)), the

1
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Conversion Price m;l effect 4t the time of such change shall forthwith be
readjusted to the Coversion Price which would have been in effect at such
time had such Optiofs or Cnvertible Securities still outstanding provided
for such changed pirchase price, additional consideration, or conversion
rate, as the case may|be, at the time initially granted, issued or sold. If the
purchase price provitled for in any Option referred to in subsection (A), of
the rate at which J Convrtible Securities referred to in subparagraphs
(A)or(B)are con:%blc info o exchangeable for Class A Cormon Stock,
shall be reduced at any time under or by reason or provisions with respect
thereto desipned to protect against dilution, then in case of the delivery of
Class A Cominon Stock uhon the exercise of any such Option or upon
conversion or exchetnge of any such Convertible Security, the Conversion
Price then in effect Hereundet shall forthwith be adjusted to such respective
amount as would kave begn obtained had such Option or Convertible
Security never beeq issued; as to such Class A Common Stock and had
adjustrents been made upos the issuance of the shares of Class A Common
Stock delivered as dforesaidl, but only if as a result of such adjustment the

- » ] - ¥ -
(lopvetsion Price then in effect hereunder is hereby reduced.

hereunder shall fortitwith b élincreased to the Conversion Price which would
have been in effectfat the titne of such expiration or termination had such

(rities, to the extent outstanding immediately
ermination, never been issued.

age any Options shall be issued in connection with
writies of the Corporation, together comprising
hich no specific consideration is allocated to

one integral fransa \
i ;thcreto, such Options shall be deeed to have

such Options by the

ati Btock. In case any shares of Class A Common Stock,
Options or Convertible Securities shall be issned or sold or deented to have

@415

Lo trmmsnd wm anld e acdle #ha comcideration rermivad thevefor shall he
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deemed to be the ceived by the Corporation therefor. In case any
shares of Class A Stock, Options, or Convertible Securitics shall
be issued or sold wsideration other than cash, the amount of the
sh received by the Corporation shall be the fair
tiod In case any shares of Class A Common Stock,
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. Options, or Convertgble Sefurities shall be jssued in connection with any
metger in which thelCorporation is the surviving corporation, the amount
of consideration for ghall be deemed to be the fair value of such
portion of the net agsets and business of the non-surviving corporation as
shall be attributable to dbch Class A Common Stock, Options, or
Convertible Securifies, lE the case may be. In the event of amy
consolidation or megger of he Corporation in which the Corporation is not
the surviving corporption, or, in the event of any sale of all or substantially
all of the assets of fthe Cotporation for stock or other securities of any
corporation, this subsection shall be applied in the same manner as if the
Corporation had begn the | iving corporation in such consolidation or
metger, or the puiphasing] corporation in such sale of assets; and for
purposes of this sengence the Corporation shall be deemed:

(1) tohave issugd and 1lcl a number of shares of its Class A Common
Stock, Optidus, or Cpuvertible Securities equal to the sum of (x) the

outstanding Opti , and (2) the number of shares of the
Corporatiorgs Class A Common Stock acquirable upon cenversion
of all outsteding Cénvertible Securities, which those persons who

ty holdérs of the surviving corporation immediately
before the cénsummniation of the transaction would have received in
exchange fof the common stoek, options, and convertible securities

fiving rpor'crnon held by them immediately a.ﬁcr

pursuant toi ch e Corporanon 5 Class A Common Stock were

assuming tiat Corporation had been the surviving corporation; and
(2)  to have recgived injexchange therefor a consideration equal to the
fair marketfvalue (immediately before the consummation of such
transaction] of the assets (less the Habilities) of the surviving
corporatiost, and if the application of this sentence results in
onversion Price and number of Conversion
n cooversion of the Series A Preferred Stock,
ion of the Conversion Price and the nuraber of
issuable upon conversion of the Series A
hediately prior to such merger, consolidation, or

| 14 H92000003880
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sale shail be made after giving effect to the adjnsiment set forth
herein. If the stock of the surviving or purchasing corporation in
such a transaction is publicly traded, the market value of such
corporation’s ouistanding stock immediately before consummation
of the exchange shall be presumptive evidence of the fair market
value of its assets (less liabilities).

(iv) Notwithstanding anything in Section A.7 to the confrary, no adjustment
shall be made to the Conversion Price upon (w) the issuance of any shares
of Class A Common Stock, options or Converiible Securities in conpection
with an accuisition by the Corporation or a merger in which the Corporation
is the surviving corporation, calculated on a fully dilited 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 the Board of
Directors of the Corporation determines that the acquisition or merger is in
the best interests of the Corporation and its stockholders; (x) the issnance
of any shares of Class A Common Stock upon conversion of any shares of

S Series A Preferred Stock: (y) the issuance of Class A Commeon Stock upoh
the exercise of any options, watrants or cther rights to purchase Class A
fiiem o~ ® - Cormmeon Stock outstanding on the date of the first issuance of Series A
Preferred Stock, itcluding the warrant 1o be igsued 10 Alex. Brown & Sons
Tncorporated in connection with the initial sale of Series A Preferred Stock
or (z) the firture issnance of Class A Common Stock or warrants, options or
rights to purchase snch Class A Cormmon Stock to employees, consultants,
directors or vendots directly or pursuant to plaps approved by the Board of
Directors so long as such options are granted at fair market value.

()  The Corporation shall at all times reserve and kccp[avm'lable out of its authorized but
unissned shares of Class A Comuuon Stock solely for the purpose of effecting the conversion of the shares
of Series A Prefetred Stock pursuant to Sections A.5 and A.6 hereof, such number of its shares of Class
A Common Stock and Series B Preferred Stock as shall from time to time be sufficient to effect such
conversion of all outstanding shares of the Series A Preferred Stock; and, if at any time the number of
autherized but urissned chares of Class A Common Stock or Series B Preferred Stock shall not be
suffivient 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 coumsel be necessary to increase
its authorized but unissued shares of Class A Common Stock or Senes B Preferred Stock to such numbcr
of shares as shall be sufficient for such purposes,

8. Preemntive Rights.

15 . H98000003580
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(@  Atany time after the first closing of the sale of the Series A Prefetred Stock but prior to the
filing of effective registration statement refating to & Qualified Public Offering, or from time to time priox
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 sele to the holders of Beries A Preferrad,
Stock nd Series C Preferred Stock. If any holders of Series A Preferred Stock or Series C Preferred Stack
deterniine not to accept their pro rata share, then the other Series A Preferred Stock holders end Series C
Preferred Stockholders shall be given the right to accept such share on a pro rata basis.

{b)  Notwithstanding the foregoing, the preemptive rights set forth in Sectioa A.8(g) shall not
apply in the event of any issue, grant or sale in connection with (i) 2 merger, consolidation, combination,
share sxchange ot sale or lease of all or substantially all assets of the Corporation or another corporation;
(i) conversion of Series A Preferred Stock pursuatt to Sections AS or A.6 hereof; (iif) the exercise of
options, warrants or other tights to purchase stock outstanding prior to the issuance of any Series A
Prafes red Stock; (iv) any stock option, or other employee benefit plans of the Corporation and (v) tha grant
or exereise of a warrant to purchase Class A Common Stock issued to Alex. Brown & Sons Incorporated
in cormection with the initial sale of Series A Preferred Stock. In any event, all preemptive tights shall
expire: and be of no further force and effect upon the effectivencss of a registration statement relating to

& Qualified Public Offering. % l
_ &9,  “Nolmpajmment of Rights. |

Other than pursuant to the provisions of Section E heremnder, 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 seek to avoid th%a
obset vance or performance of any of the terms of the Series A Preferred Stock set forth herein, and will
at all times in good faith assist in the camying 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 {he holders of the Series A Prefemed

‘Stock against dilution ot other impairment. Without limiting the generality of the foregoing, other thah
pursuant to the provisions of Section E 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
theretbre on such conversion, and (if) will take all such action as may be necessaty 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 A Preferred Stock wnder the terms hereof ﬁ;m time to time outstanding.

[ES B RE ABLEP RED STOC
}

1. Dividends. ‘

: | .
(&)  Theholders of outstanding shares of Series B Preferred Stock shall be entitled, in preference
to the holders of any and all other classes of capital stock of the Corporation (other than the Series 4
Prefetred Stock, Sexies C Preferred Stock, and Series D Preferred Stock, which will rank equally with the
. l |
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Series B Preferred Stock as to dividends), to receive, out of any funds legally available therefore,
cumulative dividends on the Seties B Preferred Stock in cash, at the rate per anmum of four percent (4%0)
of the Series B Base Liguidation Arpount {as defined in Section B.2 below), subject to proration for partial
years an the basis of a 365-day year ("Series B Cumulative Preference Dividends”). Such dividends will
acenrenlate commencing as of the date of issusnce 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 otber funds of the Corporation legally available for the payment of dividends. Series B Cutnulative
Preferance Dividends shall becorne 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 than the total amount
of such dividends at the time accumulated and payable on all outstanding shares of Serles B Preferred
Stook. including fractions, shell be allocated pro rata on a share-by-share basis among all such shares at
the titne ontstanding, At any time when shares of Series B Preferred Stock arc outstanding and the Serics
B Curnnlative Piéference 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 siock of the Corporation ranking
jumior to the Series B Preferred Stock; and no shares of ecapital 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 ot made available for a sinking fund for the purchase, redemption or
. .acquizition thereof. All numbers rela’ang to the calculation. of dividends pursuant to this Section B.1 shall|
_ be subject to exquitable adjustment in the event of any stock split, combination, reorganization,
' recaptalization, reclassification or other similar event involving a change in the Series B Preferred Stock)
At the time of the fifth annfversary following the initial sale of the Series A Preferred Stock, the dividend

on the Series B Preferred Stock shall increase to 8% of the Series B Base Liquidation Amotmit per annum,
At the time of the sixth anniversary following the initial sale of the Series A Preferred Stock, the dividend
rate on the Series B Preferred Stock shall increase to 14% of the Series B Base Liquidation Amennt per

anna.

. (b)  Notwithstanding the forepoing, while any of the Séamor Notes remain outstanding, the
Corporation shall not be penmtted to pay any cash dividends upon the Series B Preferred Stock (including
any such dividends payable in cormection with a convession of the Series B Preferred Stock) and the
holders of the Series B Preferred Stock shall not be entitled to receive any such dividends, if and to the
exten: that such dividends would be prohibited by any term or pa:ovisién of the Indenture or any documents
relating to any refinancing of the Senior Notes; provided that the covenant under the caption “Restricted
Payments” in the Indenture, or any documents relating to any reﬁnan&ng of the Senior Notes, will not be
materially more restrictive with regard to payments than the restrictions set forth in the covenant under the
caption “Certain Covenants—Restricted Payments” inthe ReferencediDocument, and provided firther that
no such amendment, supplement or modification of the Iudenmrel or any doctuments relating 1o any
refinincing of the Senior Notes, shall (i) increase the aggregate] principal amount of Semior Notes
outstmding, () be materially more restrictive with regard to payments than the restrictions set forth in the
covenant unde the caption “Certain Covenants—FRestricted Payments” in the Referemced Document or
(i) extend the maturity of the Senior Notes. Any chapge that will prohibit a paymeni that would
other wise be permitted pursuant to the Referenced Document will be deemecd material.

|
17 ‘ H98000003830 ‘
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2. Liqujdation Prefersnces.

(&)  Upon any Event of Dissolution, each holder of an ontstanding share of Series B Preferred
Siock shall be entitled to be paid out of the assets of the Corporation available for distribution to
stockbolders, whether such assets are capital, surplus, or eatnings as follows, and before any amount shail
be paid or distributed to the holders of Class A Cormon Stock or Class B Commaon Stock or of any other
stock ranking on liquidation junior to the Series B Prefirred Stock (other than the Series A Preferred Stock,
the Seties C Preferred Stock, and the Series I Preferred Stock, which will rank equally with the Series B
Proferred Stock in an Event of Dissolution) an amount in cash equal to the sum of (2) $3.726708075 per
share ‘adjusted appropriately for stock splits, stock dividends, recapitalizations and the like with xespect
to the Series B Preferred Stock), plus (b) any acoummulated but unpaid dividends to which such holder of
outstanding shares of Seties B Preferred Stock is entitled pursuant to Section B.1 hereof (the sum of (a)
amd (1) being referred to as the "Series B Base Liquidation Amount"); provided, howsver, that if, upon any
Event of Dissolution, the amounts payable with respeet to the Series B Preferred Stock are not paid in full,
the holders of the Series B Preferred Stock shall share 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 Preferred Stock and Series D Preferred Stock in accordance

‘with ‘dections A'2, C.2 and D.2), any balance 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 Stoclt
ineluding the holders of Class A Cormmon Stock and Class B Common Stock, in accordance with th
respective interests therein. !

3. Voting Rights.

The holders of Series B Préferred Stock shall not be entitled to vote on any mztters except those
contemplated by Section E and to the extent otherwisz required imder the FBCA.

4. Redemption.

(@ The beﬁoration shall tedeem the Series B Preferred Stock as follows:

(i) The Corporation shall, zpon consummation of a Qualified Public Offeting, to the
extent it may do so under applicable law and to the extent it may do so under
. Section B.4(a)(), redeem all of the outstanding shares of Series B Preferred Sto
at a price equal to the Series B Base Liquidation Amount a8 of the date of su
. .consummation. For redemptions required! under this Section B.4{a)(i),
"Payment Date” shall be the date of consummeation of a Qualified Public Offering,
and the "Redemption Payment"” shall be the agpregate Series B Base Liguidation
Amcount,

18 H98000003830
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(i)  The managing underwriter of the Qualified Public Offering shall have the right to
limit the redemption of all or any part of the Series B Preferred Stock then
cutstanding. Tn 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 Series B Base Liquidation
Amonunt. Principal and interest on ¢ach Obligation shall be payable quarterly, with
interest at the rate of 2% over the Prime Rate during the first year, 4% over the
Prime Rate during the second vear, and 6% over tbe Prime Rete during the thixd
year after issuance, "Prime Rate" shall mean the prime rate reported from time to
time in The Wall Stregt Journal, initially on the date the Series B Preferred Stock
convests into the Obligation, and each anniversary thereafter, In the event that any
quarterly payment on the Obligations is not paid when due, the inierest rate
applicable over the remaining life of the Obligations shall be mcreased to 6% over
the Prime Rate.

(iiiy Commencing on the fifth anniversary of the initial sale of the Series A Preferred
oo Stock, the Corporation shall, to the extent it may do so under applicable law,
redeem all of the outstanding shares of Series P Preferred Stock at a price equal to

the Seties B Base Liquidation Amount at the time of redemption.

()  Any redemption under Section B.4(a)(iif) 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"). Bach payment (a "Redemption Payment") shall be in an amount equal to one-half of the Serigs
B Ba:e Liquidation Amount caleulated as of the date of such payment, with the final Redemption Paym
in an amount necessary to fully redeem all remaining outstanding Setjes B Preferred Stock at a price
to the Series B Base Liquidation Amount.

()  On each Pagment Date, the Corporation shall redeetn shares of Series B Preferred Sto¢
ratabiy from the holders thereof to the extent of the Redemption Pa;"me:m; due on such date, according fo
the e spective amounts which would be payable with respect to the filll nuniber of Series B Preferred St;y_ﬁk
to he redeemed from them on such date, as if all such Series B Preferred Stock were redeemed in full, The
Redemption Payment shall be payahle in cash i immediately available funds on the Payment Date. Aﬂy
ontst:inding shates of Series B Preferred Stock not redeemed shall rethain outstanding. Al shares of Serids
B Profersed Stock which are to be redeemed hereunder shall remain issued and outstanding until the
Redemption Price therefor has been indefeasibly paid in full in il:.v.ts.h or has been deposited with an
independent payment agent pursuant to Section B.A(d).

(@  Onorbefore the Redemption Commencement Date, the Corporation will give wriiten nnti(lbe
by mail, postage prepaid to the holders of record of Series B Preforred Stock fo be redeemed wnder Sectic%n
B.4(+), such notice to be addressed to each such holder at its post office address shown by the records of

19 192000003880
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the Corporation, specifying the place of such redemption; provided, however, that the Corporation's failure
to give; such potice shall in no way affect its obligation to redeem the shares of Series B Preferted Stock
as previded in this B.4. If on or before a Payment Date, the funds necessary for satisfaction of the
Rederption Payment under Section B.4(a) on such date shall have been deposited with an independent
payimunt agent so as to be, and continue to be, available for snch redemption, then, notwithstanding that
any cvritficate for shares of Series B Preferred Stock to be redeemed shall not have been swrrendered for
cancellation, from and after the close of business on the Payment Date, the shares to be redeemed as of
such P’ayment Date shall no longet be deeied onistanding, any dividends therzof shall cease to accrue,
and ail rights with respect to such shares shall forthwith cease, except the right of the holders thereof to
recei e, ipon presentation of the certificate representing shares so called for redemption, the Redemption
 Payment applicable to such Serics B Preferred Stock without interest thereon.

(6)  Ifthe funds of the Cotporation 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 oustanding Series B Preferred Stock 1o be redeemed on such Payment Date, the Corporation shall
redesin such shares of Series B Preferred Stock ratably from the holders thereof to the extent of any funds
legally avaitable for redemption of such Series B Preferred Stock, according to the respective amounts

. whicl, would be payable with respect to the full number of Series B Breferred Stock to be redeemed from
them on such date, as if all such Series B Preferred Stock were redeemed in full. At any time thereafter

- when additiona) funds of the Corporation are legally available for the redemption of Series B Preferred
Stock, such funds will be used to redeem the balanre of such Series B Preferred Stock, which would have
ofherwise been redeemed on such Payment Date, or such portion thereof for which fimds are then
availible, on the basis set forth above. ;

b

(H Subsequent to the Redemption Commencement Date, uwntil the full Serfes B Base
Liguidation Amount has been paid in cash for all outstanding sharcs of Series B Preferred Stock: (A) no
dividend whatsosver shall be paid or declared, and 0o 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
Stocl: 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 Preferred Stock, the Seriés C Preferved Stock or the Series D

‘Preferred Stock) shall be purchased, redeemed or acquired by the Cofporation and no monies shall be paid
inito or set aside or made available for a sinking fund for the purchase, redemption or acquisition thereof,

(&)  Upon receipt of the applicable Redemption Payment by certified check or wire transfer,
cach holder of shares of Series B Preferred Stock to be redeeméd shall surrender the certificate ot
certilicates representing such shares to the Corporation, duly assigned or endorsed for transfer (or
acconpanied by duly executed stock powers relating thereto), or shiall deliver an Affidavit of Loss wi:th
respect 1o such certificates at the principal executive office or the Corporation or the office of the transfer
agen: for the Series B Prefirred Stock or such office or offices in the continental United States of an agetit
for redermption as may from time to fime be designated by notice to the holders of Series B Preferred Stock
and tach surrendered certificate shall be canceled and retired. ‘
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) No share or shates of Seties B Prefetred Stock acquired by the Corporation by reason of
redemption, purchase, conversion or otherwise shall be reissued, and all such shares shall be canceled and
retirec. : :

()  Notwithstanding anything in this Section B.4. to the contrary, the Corporation shall not be
pecmitted to effect any redemption of the Series B Prefurred Stock, and no holder thereof shall have any
right 5 have his or her shares of Series 3 Preferred Stock redeemed by the Corporation, if at that time such
redemption is not permitted by the terms and provisions of the Indenture or any documents relating to any
refinancing of the Senior Notes. Any change that will prohibit a payment that wonld otherwise be
permifted pursuant to the Referenced Document will be deemed material.

5. Trapai t of Ri

Other than pursuant to the provisions of Section E hereunder, the Corporation will not, by
amen iment of the Articles of Incorporation or through any reorganization, transfer of assets, consolidation,
mergar, dissolution, issue or sale of securities or any other voluntary action, avoid or seek to avoid the
observance or performance of any of the terms of the Series B Preferred Stock set forth hereir, and wiil

. at all fimes.in pood faith assist in the carrying out of all such termsjand in the taking of a1l such actions
as may be necessary or appropriate in order to protect the rights of the holders of the Seties B Preferred
Stock against dilution or other impairment.

i
4% 8 (0) LE PREFERRE

1. Dividends.

(@  Theholders of outstanding shares of Series C Prcfcmcll Stock shall be entitled, in preference

to the holders of any and all other classes of capital stock of the ¢orporaﬁon (other than the Series A
Preferred Stock, the Series B Preferred Stock, and the Series D Preferred Stock, which will rank equally
with the Series C Preferred Stock as 1o dividends), to receive, out of any funds legally available therefore,
cumulative dividends on the Series C Preferred Stock in cash, at thejrate per antram of four percent (4%)
of the: Series C Base Liguidation Amount (23 defined in Section C.2 below), subject to proration for partial
years on the basis of a 365-day year ("Seies C Cumnlative Preferente Dividends™). Such dividends will
accwnnlate commensing as of the date of issuance of the Series C Preferred Stock and will be cumulative,
to tho extent unpaid, whether or ot they have been declared and whether or not there are profits, surpius
or oiher fands of the Corporation legally available for the paymelfnt of dividends. Accrued but unpaid
dividends on the Series C Preferred Stock shall be payable upon i:anversion of the Series C Preferred
Stock into Class A Common Stock and Series D Preferred Stock. [Dividends paid in cash in an amount
less than the total amowmzt of such dividends at the time accumulatediand payable on all outstanding shares
of Seties C Prefemed 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 C Preferred Stock are
outsianding and the Series C Curmulative Preference Dividends have not been paid in foll in cash: () 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 C Preferred Stock; ?nd no shares of capital stock of the
! !
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Corporation ranking junior to the Series C 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 fot the
purchsse, redsmption or acquisition thereof. All mrmbers relating 0 the caleulation of dividends persuzant
to this Section C.1 shall be subject to equitable adjustment in the event of any stock split, combination,
reorganization, recapitalization, reclassification or other similar event involving a charige in the Series C
Breferred Stock. ‘A the time of the fifih anniversary following the initial sale of the Series A Preferced
Stock. the dividend rate on the Series C Preferred Stock shall increase to 8% of the Series € Base
Liquivation Amount per annum. On the sixth anniversary date, the dividend rate on the Series C Preferred
Stock shall increase to 14% of the Series C Base Liquidation Amouni per anmun.

(t)  Notwithstanding the foregoing, while any of the Senior Notes remain outstanding, the
Corpotation shall not be permitted to pay any cash dividends upon the Series C Preferred Stock (including
any such dividends payable in connection with a conversion of the Qeries C Preferred Stock) and the
holders of the Series C Preferred Stock shall not be entitled to receive any such dividends, if and o the
esctent that such dividends would be prohibited by any term or provision of the Indesiture or any documents
relating to any refinancing of the Senior Notes; provided that the covenant under the caption “Restricted
Payments” in the Indenture, or any documents relating to any refinancing of the Senior Notes, will not be

. materially more restrictive with regard to payments than the restrictions set forth in the covenant under the

. capticn “Certain Covenanis—Restricted Payments” in the Referenced Docurnent, and provided further that

%" fio such amendment, supplement or medification of the Indenture, or any documents relating to any

refincncing of the Semior Notes, shall (i) increass the aggregate principal amount of Senior Notes

owtstanding, (i) be materially more restrictive with regard to payments than the restrictions set forth in the

covenant under the caption “Certain Covenants—Restricted Payments” in the Referenced Document or

({if) 1xtend the maturity of the Senior Notes. Any change that will prohibit a payment that would
otherwise be permitted pursuznt to the Reforenced Document will be deemed material.

2.  Liguidation Preferenges.

(8 Inthe event of any distribution of assets upon any ohmtary or invohmtary liquidation,
dissotution or winding up of the Cotporation, inctuding by consolidation, merger, share exchange or sale
of all or substantially all of the assets of the Corporation (in each u(ase, an "Event of Dissolution"), eagh
holder of outstanding shares of Series C Preferred Stock shall be entitled to be paid out of the assets of the
Corpatation available for distbution to stockholders, whether such hssets are capital, surplus, or eamings,
od before any amount shall be paid or distributed to the holders of Class A Common Stock or Class
Common Stack or of any other stock ranking on liquidation junior ﬂo the Series C Preferred Stock (other
than the Saties A Preferred Stock, the Series B Prefarred Stock, and the Series D Preferred Stock, which
will rank equally with the Series C Preferred Stock in an Event of Dissolution) an amount in cash ¢qual
to th greater of (i) the sum of (a) 84.472 per share (adjusted appropriately for stock splits, stock dividends,
recapitalizations and the like with respect to the Series C Preferred Stock), plus (b) any accurnulated but
unpsid dividends to whick such holder of cutstanding shates ofjSeties C Preferred Stock is entitled
pursuant to Section C.1 hereof (the sum of (2) and (b) being referred 1o as the "Series C Base Liquidation
Amount") or (if) the amount per share of Series C Preferred Stock {vhich the holders thereof would have
recerved i all such shares had been converted to Class A Common Stock and Series D Preferred Stock
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pursuaat to Sections C.5, C.6 or €7 bereof immediately prior to such Event of Dissolution, less any
amoun¢ previously distributed on such sheres in connection with such Event of Dissolutior; provided,
however, that if, upon any Event of Dissolution, the amounts payable with tespect to the Series C Preferred
Stock rre not paid in full, the holders of the Qeries C Preferred Stock shall share ratebly in any distribution
of assets in proportion to the full respective preferential amounts to which they are entitled.

(b}  After full payment shall have heen made to the holders of shares of the Series C Preferred
Stock (and Series A Preferred Stock, Series B Preferred Stock and Series D Preferred Stock in accordance
with Sactions A2, B.2 and D.2, respectively), any balance of the assels of the Corporation then remaining
shall be allocated to the holders of shares of other classes of stock ranking junior to the Series C Preferrad
Stock, inchuding the holders of Class A Common Stock and Class B Comtron Stock, in accordance with
the respective interests therein.

3. Voting Rights.

(8) Except as otherwise expressly provided in these Amended and Restated Articles of
Ipcor)oration, 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 Commdn Stock and Series A Preferred Stock

. as a single voting group on all actions 1o be taken by the shareholders of the Corporation. Each share of
- -Seriex C Preferred Stock shall entitle the holder thersof to such number of votes per share on each such

acrion as shall equal (i) the largest number of whole shares of Class A Common Stock into which such
shares of Series C Preferred Stock could be converted, pursuant o the provisions of Sections C.5, C.6 or
C.7 bareof, multiplied by (ii) ten (10) at the record date for the determination of shareholders entitled to
vote un such matter or, if no such record date is established, at the date such vote is taken or any WIitten
consent of shareholders is solicited.

(b)  Exceptas expressly provided herein ot as required by law, as long as 20% or more of the
greatest murnber of shares of Series ¢ Preferred Stock issued remain outstanding, the Corporation shall n
without the approval by vote or writien consent of the holders of at least 66%4% of the ouistanding 5
of Series C Preferred Stock; (i) authorize or issue any class or series of equity securities having equal or
superior rights to the Series C Preferred Stock as to payment upon liguidation, dissolution or a mndn'xg
up o1"the Corporation; (ii) enter into any agreement that would restrict the Cotporation’s ability to perfor}n
under any purchase agreement executed by the Corpotation in connection with an issuance of Series C

Preforred Stock; (i) amend its Articles of Incorporation or Bylaws in any way which adversely affects

the rights and preferences of the holders of Se ies C Preferred Stock as a class; (iv) sell or lease 20% or
more of its assets, cxcept in the ordinary cowrse of business; (V) issue additional securities o employess,
officers or directors, except securifies issuable upon the exercige of options and warrants outstanding

immediately prior to the issuance of any Setles C Preferred Stock, or issuable upon the exercise of optio‘ns

granted in the future at fair market value; (vi) issue any securities for a price {ess than fair market value,
other than as may be required by contracrual copmitments existing ptior to the issuance of any Series C
Prejarred Stock; or (vii) adopt any stock option plan other than the Corporation’s 1996 Stock Option Plan
or inctease the number of shares available for issuance under such plan.

!
[
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(¢)  Theholders of the Series C Preferred Stock and Series A Preferred Stock, voting together
a3 a single class, shall be entitled to elect two-fifths (2/5) of the number of directors on the Board of
Directors of the Corporation. '

4, Redemption. __

() 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, redeem all of the outstanding shares of Series C Preferred Stock at g price equal to the Series C Base
Liquislation Amount at the time of redemption. Such redemyption shall occur in two payments, the first to
occur on the Redemption Commencement Date and the second to accur one (1) year thereafter (each a
"Payment Dats"). Each payment (a "Redemption Payment”) shall be in an amount equal to one-half of
the Series C Base Liguidation Amount calculated as of the date of such payment, with the final
Redesnption Payment in an amount necessary to fully redesm alt remaining outstanding Series C Preferred
Stock at a price cqual to the Series C Base Liquidation Amount.

(o)  On each Payment Date, the Corporation shall redeem shares of Scries C 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 C Preferred Stock
to be redeemed from them on such date, as i all such Series C Prefeared Stock were redeemed in full. The
Redemption Payment shall be payable in cash in immediately available funds on the Payment Date. Any
outst:mding shares of Serigs C Preferred Stock not redeemed shall remain outstanding, All shares of Series
C Proferred Stock which are to be redeemed herennder shall remain issued and outstanding until the
Redemption Price therefor has been indefeasibly paid in full in cash or bas been deposited with 2h
independent payment agent pursnant to Section C.4(c). Any Series C Preferred Stock which would
othet wise be redeemed on a Payment Date may be converted by the holder thereof to Class A Common
Stool. and Series D Preferred Stock, in accordance with fhe 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 Corporation will give: written noti e
by mail, postage prepaid to the holders of record of Series A Preferred Stock to be redeemed, 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 o give
potice shall in no way affect its obligation to redeem the shares ofiSeries C Preferred Stock as provided
in this Section C.A4. If on or before a Payment Date, the funds necesgary for satisfaction of the Redemptiqn
Payment on such date shall have been deposited with an independent payment agent so as to be, and
conttuue to be, available for such rederption, then, notwithstanding that any certificate for sheres of Series
€ Proferred Stock to be redeemed shall not have been surrendered for eancellation, from and after the clo:
of buginess on the Payment Date, the shates to be redeemed as of such Payment Date shall no longer be
deenied ontstanding, any dividends thereof shall cease to accrue, and all rights with respect to such shargs
shal] forthwith ceasc, except the conversion rights pursuant to Sections C.5 and C.6, and the right of the
holdiars thereof 1o receive, upon presentation of the certificate represérxﬁng shares so called for redemption,
the ltedemption Payment applicable to such Setjes C Preferred Stdick withowt interest thereon. -
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(dy  ¥fthefundsofthe Corporation legally available for redemption of Series C Preferred Stock
on a P.ayment Date are insufficient to pay the Redermption Payment then due and to redeem the pumber
of outstanding Series C Preferred Stock to be redeemed on such Payment Date, the Corporation shall
redeem such shares of Series C Preferred Stock ratably from the holders thereof to the extent of any funds
tegallv available for redemption of such Series C Preferred Stock, according to the respective amounts
which would be payable with respect to the full sumber of Series C Preferred Stock to be redeemed from
them 1 such date, as if all such Series C Preferred Stock were redeemed in full. At any time thereafter
when addjtional funds of the Corporation are legally available for the redemption of Series C Preferred
Stock. such funds will be used to redeem the balance of such Series C 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, umtil the full Series C Base
Liquiclation Amount has been paid in cash for all outstanding shares of Series C Preferred Stock: (A) no
dividend whatsoever shall be paid or declared, and nio distribution shall be made, on any capital stock of
the Corporation other thap shares of Series A Preferved Stock, Series B Preferred Stock, Series C Preferred
Stock or Sexies D Preferred Stock; and (B) no shares of capital stock of the Corporation (other than the
Series A Preferred Stock, Series B Preferred Stock, Series C Preferred Stock or the Series D Preferred
Stock ) shall be purchased, redeemed or acquired by the Cotporation and no monies shall be paid into or
set aside or made available for a sinking fund for the purchase, redemption or acquisition thereof.

D Upon receipt of the applicable Rademption Payment by certified check or wire transfer,
each holder of shares of Serics C Preferred Stock to be redeemed shall surrender the certificate or
certiticates representing such shares to the Corporation, duly assigned or endorsed for transfer (or
accoinpanied by duly executed stock powers relating thereto), or shall deliver an Affidavit of Loss with
respest to such certificates at the principal executive office or the Corporation or the office of the transfer
agem for the Series C Preferred Stock or such office or offices in the continental United States of an agent
for redemption as may froxm time to time be designated by notice to the holders of Series C Preferred Stock
and each surrendered certificute shall be canceled and retired.

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

&) Notwithstanding anything in this Section C.4. to the contrary, the Corporation shall not be
permitted to effect any redemption of the Qeries C Preferred Stock, and no holder thereof shall have any

right to have his or her shares of Series ( Preferred Stock redeemed by the Corporation, if at that time such
redemption is not permitted by the terms and provisions of the Indenture or any refinancing thereof.

5. Onptional Conversion.

() Beginning on and at all times after the effective date of this Amended and Restated
Statement of Designation, Preferences, Rights and Limitations, the holder of each single share of the
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outstanding Series C Preferred Stock of the Corporation shall have the right to surrender the certificate or
certificates evidencing such share(s) and receive, in lieu and in conversion thereof for each one (1) share
of Series C Preferred Stock of the Corporation so surrendered, a certificate evidencing (i) a number of
shares: of Class A Common Stock of the Corporation equal to the quotient obtained by dividing $4.472 by
the thon applicable Conversion Price, plus (if) one (1) share of Series D Preferred Stock of the Corporation.
The "Conversion Price” of the Series C Preferred Stock. is initially $4.472, subject to adjustment as
provided in Section C.7(a) hereof. Fractional shares of Series C Preferred Stock may not be surrendered.
Excepit as provided in Section C.1.(b) hereof, accumnlated but unpaid dividends on the shares of Series
C Preferred 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.

(b) Inthe event the Corporation 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 ot corporations, or s¢ll
or lense all or substantially all of its property and business as an entirety, then tawful provision shall be
made as part of the terms of such consolidation, merger, sale, or lease for the holder of any shares of Series
C Pruferred Stock thereafier to receive in lieu of such shares of Class A Cormon Stock and Series D
Prefered Stock otherwise issuable to him upon conversion of his shares of Series C Preferred Stock, but
at the: Conversioh 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 th.: Corpozation.

(¢)  The Corporation need not issue fractional shares in satisfaction of the conversion privilege
of the: shares of Series C Preferred Stock but, in lieu of fractional shares, the Corporation at 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 share amount, or may issue serip
certilicates exchangeable together with other such scrip certificates aggregating one or more full shares
for certificates representing such full share or shares. Until the exchange thercof for certificates
representing full shares of Class A Common Stock and Series D 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 as a 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.

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

(&)  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 applicable laws, including, but not

idrozs

limised to, the Securities Act of 1933, as amended, the Corporation shall deliver or cause to be delivered

at tha principal office of the Corporation (or such other places as may be designated by the Corporation)
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to or 'pon the written order of the holder of such Series C Prefetred Stock, certificates representing the
shares, of Class A Common Stock and Seties D Prefetred Stock, issuable upon such conversion, issued in
such 1:ame or names as such holder may direct. Shares of the Series C Preferred Stock shall be deemed
t0 hax e been converted as of the close of business on the date of the surrender of the Series C Preferred
Stock for conversion and the rights of the holders of such Series C Preferred Stock shall cease at such time,
and the person or persons in whose name or narnes the certificates for such smrender are to be issued shall
be treated for all purposes as having become the tecord holder or holders of such Class A Common Stock
and Series D 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 jn whose name or names
the certificates for such shares are to be issued shall be treated as the record bolder or holders thereof for
all purposes at the close of business on the next succeeding day on which such stock trausfer books are

Oper.

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

6. Automatic Conversion.

(a) Each outstanding share of Series C Preferred Stock shall automatically be converted into
(i) asumber of shares of Class A Common Stock equal to the quotient obtained by dividing §4.472 by the
then applicable Conversion Price, plus (ii) one (1) share of Series D Prefered Stock, immediately upon
the fust to occur of either of the following events (sach, an "Autornatic 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 1han two-thirds (66%%) of all of the then issued and outstanding shares of Series C Preferred Stock,
or (B) the consummation by the Corporation of a Qualified Public Offering.

()  Onorafter the date of an occurrence of an Automatic Conversion Event, and in any event
within ten (10) days after receipt of notice, by mail, postage prepaid from the Corporation of the
occurence 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 other place
as the Corporation shall designate, and shall thereupon be entitled to receive certificates evidencing the
mumiser of shares of Class A Common Stock and Series D 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 ghares of Series C
Preferred Stock shall be deemed to be the holder of record of the Class A Common Stock and Series D
Preferred Stock issuable 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
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Stock shall not have been surrendered at the office of the Corporation, that notice from the Corporation
shatl 710t have been received by any holder of record of shares of Series C Preferred Stock, or that the
certificates evidencing such shares of Class A Common Stock and Series D Preferred Stock shall not then
be actizally delivered to such helder; provided, however, that the Carporation shall not be obligated to issue
certificates evidencing the shares of Class A Common Stock and Series D Preferred Stock issuable upon
such « ontversion unless certificates evidencing such shares of the Series C Preferred Stock being converted
are either delivered to the Corporation or its transfer agent, or the holder notifies the Corporation or its
fransier agent that such certificates have been lost, stolen or destroyed and executes an agreement
satisf ictory to the Cotporation to indemnify the Corporation from any loss jncurred by it in connection
therewith.

7. visions atin: Antomatic and ignal Co ions,

(8)  Adjustments to Conversion Price.

@ ubdivision, Combipation or Reclassification of Cl Co

(A) If the Corporation shall, while there are any shares of Series C Preferred
Stock issued and outstanding, effect a subdivision of its shares of Common
Stock into 2 greater mumber of such shares or 2 combination of such shares
into 2 lesset number of shares, whether by forward or reverse stock split,
stock dividend (payable in shares of Common Stock) or otherwise, the
Conversior. 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 C 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 propesty of the Cotporation, (gach, an
" Adjustment Event"), then, as a condition of such Adjustment Event, fawful
and adequate provision shall be made whereby the holders of the Series C
Preferred Stock shali thereafter have the right to acquire and receive upon
conversion of the Series C 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
ontstanding shares of the Class A Common Stock as would have been
received as if such Series C Preferred Stock were converted immediately
prior 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 sale or lease of all or
substantially all the assets of the Corporation, then as a condition of such
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Adjustment Event, lawful and adequate provision shall be made whereby
the holders of the Series C Preferred Stock shall thereafter have the righis
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 Preferred Stock
(in all instances) immediately before such Adjustment Event, and in any
such case appropriate provisions shall be made with respect to the rights
and interests of the holders of the Series € Preferred Stock such that the
provisions hereof (including without limitation provisions for adjustments
of the Conversion Price and of the pumber of shares of Class A Common
Stock acquirable and receivable upon the conversion of the Series C
Preferred Stock) shall thereafter be applicable, in relation to any shares of
stock, securities or assets thereafter deliversble upon the conversion of the
Series C Preferred Stock (including an immediate adjustment, by reason of
such Adjustment Event of the Series C 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
Adjustiment Event as a resnlt 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 outstanding
immediately prior to such Adjustment Event, then the Conversion Price in
effect immediately prior to such Adjustrnent 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 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 the Series C Preferred Stock at the last address
of each such holder appearing on the books of the Corporation, the
obligation to deliver to each such holder such shares of stock, 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(2)(il) and
C.7(a)(v), if and whenever the Corporation shall issue or sell, or shall in
accordance with subparagraphs (A) through (F), inclusive, of Section C.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 secutities
convertible into Class A Common Stock, for a consideration per share Jess than the
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Conversion Price in effect jmmediately prior to the time of such issuance or sale,
then forthwith upon such issuance or sale, the Conversion Price shall, subject to
subpatagraphs (A) to (F) of Section C.7(a)(iii), be reduced fo:

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

(B) For issuances or sales after;18 months from 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 of sale by a fraction; the numerator of which shall be (1) the
nurmber 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 shares of Class A Common Stock which the net aggregate
consideration, if any, received by the Corporation for the total number of
such additional shares of Class A Common Stock so issned would purchase
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 pumber of such
additional shares of ClassiA Common Stock 5o issued,

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

{A) {ssuance of Rights or Opiions. Except as provided Section C.7(a)(iv), in
case at any time the Corporation shall in any manner grant (whether directly
ot by assumption in a merger or otherwise}) any ¥ights to subscribe for or to
purchase, or any options for the purchase of, Class A, Common Stock or any
stock or otber securities: convertible into or exchangeable for Class A
Common Stock (such rights or options being herein called "Options" and
such convertible or exchangeable stock or gecurities being herein called
"Convertible Securities™) whether or not such Options or the right to
convert or exchange any such Convertible Securities are immediately
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
exchange of such Convertible Securities (determined by dividing (x) the
total amount, if any, Teceived or receivable by the Corporation as
consideration for the graniing of such Options, plus the minitnum aggregate
amount of additional consideration payable to the Corporation upon the
exercise of all such Optiozns, plus, in the case of snch Options which relate
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to Convertible Securities, the minimum aggregate 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 effect
immediately prior to the time of the granting of such Option, then the total
maximum pumber 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 (as 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 Securitics 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)
ot sell any Convertible Securities, whether or pot the rights to exchaage or
convert thercunder are immediately exercisable, and the price per share for
which such Class A Common Stock is issuable upon such conversion or
exchange (deterrined by dividing (%) the total amount received or
receivable by the Corporation as consideration for the issuance or sale of
such Convertible Secwrities, plus the minimum aggregate amount of
additional consideration, if any, payable to the Corporation upon the
conversion or exchange thereof, by (¥) the total maximum number of shares
of Class A Corroman Stock issuable upon the conversion or exchange of all
such Convertible Secuzities) shall be less than the Conversion Price in effect
immediately prior to the time of such issuance or sale, then the total
maximum tumber of all such Convertible Securities shall (as of the date of
the issne or sale of such Convertible Securities) be deemed to be
outstanding and o 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 shall be made upon the
actual issue of such Class A Common Stock upon exercise of any Options
for which adjustrnents of the Conversion Price have been or are to be made
pursuant to other provisions of this Section C.7(a) and no further adjustment
of the Conversion Price shall be made by reason of such issuance or sale-

Change in Option Price or Conversion Rate. If the purchase price provided
for in any Option referred to in subparagraph (A), the additional
consideration, if any, payable upon the conversion or exchange of any
Convertible Securities referred to in subparagraphs (A) or (B), or the rate
at which any Convertible Securities referred to in subparagraphs (A) or (B)
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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 Section C.7(a)), 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 or Convertible Securities stifl outstanding provided
for such changed purchase price, additional consideration, or conversion
rate, as the case may be, at the tine initially granted, issued or sold. Ifthe
purchase price provided for in any Option referred to in subsection (A), 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 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 obtained bad 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 ghares of Class A Common
Stock deliverad as aforesaid, but only if as a result of such adjustment the
Conversion Price then in effect hereunder is hereby reduced.

Treament 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
hercunder shall forthwith be increased 1o the Conversion Price which would
have been in effect at the time of such expiration or termination had such
Option or Convertible Securities, to the extent outstanding immediately
prior to such expiration or tertnitation, never been issued.

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

Congideration 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 issned or sold for cash, the consideration received therafor shall be
deemed fo be the amount received by the Corporation therefor. In case any
ghares of Class A Comumon Stock, Options, ot Convertible Securities 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
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value of such consideration. In case any shares of Class A Common Stock,
Options, or Convertible Securities shall be issued in connection with any
merger in which the Corporation 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 non-surviving corporation as
chall be atiributable to such Class A Common Stock, Options, or
Convertible 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 sale of all or substantially
all of the asssts of the Corporation for stock or other sscurities of any
corporation, this subsection shall be applied in the same manner as if the
Corporation had been the surviving corporation in such consolidation or
merger, or the purchasing corporation in such sale of assets; and for
purposes of this sentence the Corporation shall be deemed:

(1)  to have issued and sold a mmnber of shares of its Class A Common
Stock, Options, or Convertible Securities equal to the sum of (x) the
number of shares of the Corporation’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 all
outstapding Options, and (z) the number of shares of the
Corporation's Class A Common Stock acquirable upon conversion
of 2l outstanding Convertible Securities, which those persons who
were security holders of the surviving corporation inwnediately
before the consummation of the transaction would have received in
exchange for the commmon stock, options, and convertible securities
.of the surviving corporation held by them immediately after
consummation of the transaction, based on the exchange ratio on
which the transaction was consumtnated {i.e., the inverse of the ratic
pursuant to which the Corporation’s Class A Common Stock were
exchangeable into the sarviving corporation's securities) and
assuming that Corporation had been the surviving corporation; and

(2)  to have received in exchange therefor a consideration equal to the
fair market value {immediately before the consummation of such
transaction) 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 number of Conversion
Shates izsuable upon conversion of the Series C Preferred Stock,
then the determination of the Conversion Price and the munber of
Conversion Shares issuable upon conversion of the Series C
Preferred Stock immediately prior to such merger, consolidation, or
sale shall be made after giving effect to the adjustment set forth
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herein. If the stock of the surviving or purchasing corporation in
such 2 transaction is publicly traded, the market value of such
corporation’s outstanding stock immediately before consummation
of the exchange shall be presumptive evidence of the fair market
value of its assets {less labilities).

(iv) Notwithstanding amything in Section C.7 to the contrary, no adjustment
shall be made to the Conversion Price upon (w) the issuance 6f any shares
of Class A Common Stock, options or Convertible Securities in connection
with an acquisition by the Corporation or a merger in which the Corporation
is the surviving corporation, calculated on a fully dituted 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 the Board of
Directors of the Corporation determines that the acquisition or merger isin
the best interests of the Corporation and its stockholders; (x) the issuance
of any shares of Class A Common Stock upon conversion of any shares of
Series C Preferred Stock; (y) the issuance of Class A Common Stock upon
the exercise of any options, warrants or other rights to purchase Class A
Commeon Stock outstanding on the date of the first issuance of Series A
Preferred Stock, including the warrant to be issued to Alex. Brown & Sons
Incorpotated in connection with the initial sale of Series A Preferred Stock
or (£) the fiture 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 fo plans approved by the Board of
Directors so long as such options are granted at fair market value.

()  The Corporation shall at all times reserve and keep available out of its anthorized but
unissied shares of Class A Common Stock solely for the purpose of effecting the conversion of the shares
of Series C Preferred Stock pursuant to Sections C.5 and C.6 hereof, such nurnber of its shares of Class
A Common Stock and Series D Preferred Stock as shall from time to time be sufficient to effect such
convursion of all outstanding shares of the Series C Preferred Stock; and, if at any time the number of
authcrized but unissued shares of Class A Common Stock or Series D Preferred Stock shall not be
sufficient to effect the conversion of all of the then outstanding shares of Series C Preferred Stock, the
Corpmation will take such corporate action as may, in the opinion of its counsel be necessary to increase
its au-horized but unissued shares of Class A Common Stock or Series D Preferred Stock to such number
of shares as shall be sufficient for such purposes.

8. Preemptive Rights.

(2) . Atany time after the first closing of the sale of the Series A Preferred Stock but prior to the
filing of effective registration statement relating toa Qualified Public Offering, or from tirae to time prior
there o, 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 1o the holders of Seties A Preferred
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Stock and Series C Preferved Stock. If any holders of Series A Preferred Stock or Series C Preferred Stock
deternine 1ot to accept their pro rata share, then the other Series A Preferred Stock holders and Series C
Preferred Stockholders shall be given the tight to accept such share on a pro rata basis.

(b)  Notwithstanding the foregoing, the preemptive rights set forth in Section C.3(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;
(ii) cenversion of Series C Preferred Stock pursuant to Sections C.5 or C.6 hereof; (jii) the exercise of
options, warrants or other rights to purchase stock outstanding prior to the issuance of any Series C
Prefeired Stock: (iv) any stock option or other employee benefit plans of the Corporation and (v) the grant
or excroise of a watrant to purchase Class A Common Stock issned to Alex. Brown & Sons Incorporated
in connection with the initial sale of Sexies A Preferred Stock. [n any event, all preemptive rights shall
expir and be of no further force and effect upon the effectiveness of a registration statement relating to
a Quulified Public Offering.

9. No Impairment of Rights. - -

Other than pursuant to the provisions of Section E hercunder, the Corporation will not, by
amendment of the Articles of Incotporation or through any reorganization, transfer of assets, consolidation,
merpar, dissolution, issue or sale of securities or aty 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 catrying 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 holdets of the Series C Preferred
Stock: against dilution or other impairment. Without limiting the generality of the foregoing, other than
pursuart to the provisions of Section E hereunder, the Corporation (i) will not increase the par value of any
shares of stock receivable on the conversion of the Seri¢s C Preferred Stock above the amount payable
therefore on such conversion, and (i) will take all such action as may be necessary or appropriate in order
that 1he Corporation may validly and legally issue fully paid and non-assessable shares of stock on the
convarsion of all Series C Preferred Stock under the terms hereof 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

Serics A Convertible Preferred Stock Purchase Agreement dated as of Match 6, 1937, among the
Corporation and the Purchasers named therein.

D. 4% SERIES D REDEEMABLE PREFERRED STOCK,
1. Dividends.
(8  Theholders 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
Prefurred Stock, Series B Preferred Stock, and Series C Prefarred Stock, which will rank equally with the
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Series D Preferred Stock as to dividends), to receive, out of any funds legally available therefore,
cummltive dividends on the Series D Preferred Stock in cash, at the rate per annum of four percent (4%
of the Series D Base Liguidation Amount {as defined in Section D.2 below), subject fo proration for partial
years un the basis of a 365-day year ("Series D Cumwylative Preference Dividends"). Such dividends will
aceurnalate commencing as of the date of issuance of the Series D Preferred Stock and will be cumulative,
to the sxtent 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. Seties D Cumnlative
Preference Dividends shall become due and payable with respect to any share of Series D Preferred Stock
as provided in Section D.2 and Section D4. Dividends paid in cash in an amount less than the total
amownt of such dividends at the time accumulated and payable on all outstanding shares of Series D
Preferred Stock, including fractions, shall be allocated pro rata on a share-by-ghare basis among all such
shares at the time outstanding, At any time when shares of Series D Preferred Stock are outstanding and
the Sories 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
Corperation ranking junior io 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 Cu rporation and no monies shall be paid into or set asids ot made available for a sinking fund for the
purch:se, redemption or acquisition thereof. All numbers relating to the calculation of dividends pursuant
to thix Section D.1 shall be subject to equitable adjustment in the event of any stack split, combination,
reorgonization, recapitalization, treclassification or other similar event involving a change in the Series D
Prefered Stock. At the time of the fifth anniversary following the initial sale of the Series A Preferred
Stack. the dividend on the Series D Preferred Stock shall increase to 8% ofthe Series I Base Liquidation
Amont per annurn. At the time of the sixth anniversary following the initial sale of the Series A Preferred
Stock, the dividend rate on the Series D Preferred Stock shall increase to 14% of the Series D Base
Liquidation Amount per anmun.

(»  Notwithstanding the foregoing, while any of the Senior Notes remain outstanding, the
Corpiration shall not be permitted to pay any cash dividends npon the Series D Preferred Stock (including
any such dividends payable in connection with a conversion of the Series D Preferred Stock) and the
holders of the Series D Preferred Stock shall not be entitled to receive any such dividends, if and to the
extent that such dividends would be prohibited by any term or provision of Indenture or any documents
relating to any refinancing of the Senjor Notes; provided that the covenant under the caption “Restricted
Payments” in the Indenture, or any documents relating to any refinancing of the Senior Notes, will not be
materially more restrictive with regard to payments than the restrictions set forth in the covenant under the
caption “Certain Covenants—Restricted Payments” in the Referenced Document, snd provided further that
no stch amendment, supplement or modification of the Indenturs, or any documents relating to any
refin.ncing of the Senior Notes, shall (i) increase the aggregate principal amount of Senior Notes
outst wding, (ii) be materially more restrictive with regard to payments than the restrictions set forth in the
covenant under the caption “Certain Covenants-—Restricted Payments” in the Referenced Document or
(iii) extend the maturity of the Senior Notes. Any change that will prohibit 2 payment that would
othel wise be permitted pursuant to the Referepced Document will be deemed material.
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2. Liquidation Preferences.

(@  Uponany Bvent of Dissolution, each holder of an outstanding share of Series D Preferred
Stock shall be entitled to be paid out of the assets of the Corporation available for distribution to
stockliolders, whether such assets are capital, sirplus, or earnings as follows, 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 rapking on liquidation junior to the Series D Preferred Stock (other than the Series A Preferred Stock,
the Series B Preferred Stock, and the Series C Preferred Stock, which will rank equally with the Seties D
Preferred Stock in an Event of Dissolution) an, amount in cash equal to the sum of (z) $4.472 per share
(adjusted appropriately for stock splits, stock dividends, recapitalizations and the like with respect to the
Seriew 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 (a)
and (1) being referred to as the "Series D Base Liquidation Amount™); provided, however, that if, upon any
Event of Dissohution, the amounts payable with respect to the Series D Preferred Stock are not paid in full,
the holders of the Series D Preferred Stock shall share ratably in any distribution of assets in proportion
to the full respective preferential amounts to which they ate entitled.

(b)  Afier full payment shall have been made to the holders of shares of the Series D Preferred
Stock (and Series A Preferred Stock, Series B Preferred Stock and Series C Preferred Stock in accordance
with Sections A.2, B.2 and C.2), any balance of the assets of the Corporation then remaining shall be
allocited to the holders of shares of other classes of stock ranking jumior to the Series D Preferred Stock,
including the holders of Class A Common Stock and Class B Common Stock, in accordance with the
Tespective interests therein.

3.  Voting Rights.

The holders of Series D Preferred Stock shall not be entitled to vote on any matters except those
conte mplated by Section E and to the extent otherwise required under the FBCA.

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

()  The Corporation shall, upon consummation of a Qualified Public Offering, to the
extent it may do so under applicable law and to the extent it may do so under
Section D.4(a)(i1), redeem all of the outstanding shaxes of Series D Preferred Stock
at a price equal to the Series D Base Liquidation Amount as of the date of such
consummation. For redemptions required under this Section D.4(a)(i), the
"Payment Date” shall be the date of consummation of a Qualified Public Offering,
and the "Redemption Payment" shall be the aggregate Scries D Base Liquidation
Amount.
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(i)  The managing underwriter of the Qualified Public Offering shall have the right to
limit the redemption of all or any part of the Series D Preferred Stock then
outstanding. In such event, the part of the Series I Prefexred Stock not redeemed
shall autormatically convert into a three year obligation (the "Obligation”) payable
to the holder thereof in the principat amount of the Series D 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
Prime 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 tiroe to
time in The Wall Street Journal, iniially 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 du¢, the interest rate
applicable over the remaining Life of the Obligations shall be incteased to 6% over
the Prime Rate. ‘

(iii) Commencing on the fifth anniversary of the initial sale of the Series A Preferred
Stock, the Corporation shall, to the extent it may do so under applicable law,
redeemn all of the outstanding shares of Series D Preferred Stock at a price equal to
the Series D Base Liquidation Amount at the time of redemption.

(b) Apy redemption under Section D.4(a)(iii) shall cccur 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 (2 "Redemption Payment") shall be in an amount equal to one-half of the Series D Base
Liquidation Amomnt calculated as of the date of such payment, with the final Redemption Payment in an
amovnt necessary to fully redeem all remaining outstanding Series D Preferred Stock at a price equal to
the Series I Base Liguidation Amount.

(c) On each Payment Date, the Corporation shall redeem shares of Series D Prefetred Stock ratzbly
from the holders thereof to the extent of the Redemption Payment due on such date, according te the
respective amonnts which would be payable with respect to the full number of Series D Preferred Stock
to be redeemed from them on such date, ac 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 shares of Series D Preferred Stock not redeemed shall remain outstanding. All shares of Series
D 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 D.4(d).

(d) On or before the Redemption Commencement Date, the Corporation 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(1), such notice to be addressed to each such holder at its post office address shown by the records of
the ( lorporation, specifying the place of such redemption; provided, however, that the Corporation's failure
to gi ve such notice shall in no way affect its obligation to redeem the shares of Series D Preferred Stock
as provided in this Section D.4. If on or before a Payment Date, the funds necessary for satisfaction of the
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Redemption Payment under Section D.4(a) on such date shall have been deposited with an independent
payme Tt agent so as to be, and continue to be, available for such redetaption, then, notwithstanding that
any ccrtificate for shares of Series D Preferred Stock to be redeemed shall not have been surrendered for
cance Jation, from and after the close of business on the Payment Date, the shares to be redeemed as of
such P*ayment Date shall no longer be deemed outstanding, any dividends thereof shall cease to accrue,
and ail rights with respect to such shares shall forthwith cease, except the right of the holders thersof to
recei e, upon presentation of the certificate representing shares so called for redemption, the Redemption
Payment applicable to such Series D Preferred Stock without interest thereon.

(e) Ifthe funds of fhe Corporation legally available for redemption of Series D Preferred Stock on
the Pi.yment Date are insufficient to pay the Redemption Payment then due and to redeem the number of
outstanding Series D Preferred Stock to be redeemed on such Payment Date, the Corporation shall redeem
such -hares of Series I Preferred Stock ratably from the holders thereof to the extent of any funds legally
availnble for redemption of such Series D Preferred Stock, according to the respective amounts which
woultl be payable with respect to the full number of Series I Preferred Stock to be redeemed from them
on such date, as if all such Seties I 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
otherwise been redeemed on such Payment Date, or such portion thereof for which funds are then
avail:ible, on the basis set forth above.

(D Subsequent to the Redemption Commencement Date, until the full Series D Base Liquidation
Amount has been paid in cash for all outstanding shares of Series B Preferred Stock: (A) no dividend
whatoever shall be paid or declared, and no distribution shall be made, on any capital stock of tbe
Corporation other than shares of Series A Preferred Stock, Serjes B Preferred Stock, Series C Preferred
Stoch, and Series D Preferred Stock; and (B) no shares of capital stock of the Corporation (other than the
Serics A Preferred Stock, the Serics B Preferred Stock, the Reries C Preferred Stock and 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 acquisition thereof.

(g) Upon receipt of the applicable Redemption Payment by certified check or wire transfer, each
holdur of shares of Series I Preferred Stock to be redeemed shall surrender the certificate or certificates
representing such shares to the Corporation, duly assigned or endorsed for transfer (or accompanied by
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
Serius D 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 D Preferred Stock
and -ach surrendered certificate shall be canceled and retired.
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(1)  No share or shares of Series D Preforrod Stock acquired by the Corporation by reason
of rudemption, purchase, conversion or otherwise shall be reissued, and all such shares shall be
canceled and retived.

¢} Notwithstanding anything in this Section D.4. to the contrary, the Corporation shall
not he permitted to effect any redemption of the Series D Preferred Stock, and no holder thereof shafl
hav.: any right to have his or her shares of Series D Preferred Stock redeemed by the Corporation,
if at that time such redemption is not permitted by the terms and provisions of the Indenture or any
refinancing thereof. e

5. No Impaifment of Richts,

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, transfer of assets,
con-iolidation, merger, dissolution, issue or sale of securities or amy other voluntary action, avoid or
seel: to avoid the observance or performance of any of the terms of the Series D Preferred Stock set
forti hevein, 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 ta protect the rights of the
hollets of the Series D Preferred Stock against dilution or other impairment.

6. Issuance of Series D Preferred Stock.

The Series D Preferred Stosk shall only be issued in connestion. with the consummation of
the 3eries A Convertible Preferred Stock Purchase Agreement dated as of March 6, 1997, among the
Corporation and the Purchasers named therein,

The holders of at least 66%% of the then outstanding Series A Preferred Stock, Series B
Preterred Stock, Series C Preferred Stock and Series D Preferred Stock voting together as a single
clars, shall have the authority to bind 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 ynatters related to the rights and preferences of such shares, including a waiver of any of the rights
and preferences afforded to such holders hereunder.

IN WITNESS WHEREQF, SBA Communications Corporation has caused its .corporate
sea: to be hereunto affixed and this statement to be executed by its President and Secretary thisz)
day of Febraary, 1998,

{(CORPORATE SEAL)

,‘_-e Al &

ird o L e A
Steven E. Bernstein, Preside

v TeffFEy &, " StEops, Srarviten
/ President

Robert M. Grobstein, Secretary
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