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SECRETARY OF STATE
TALLAHASSEE, FLORIDA

ARTICLES CF INCORPORATION
OF

P L .

ARTICLE I
NAME OQF CORPORATION

1.1 The name of this corperation shall be FRP DEVELOPMENT CORP.

ARTICLE II
GENERAL NATURE OF BUSINESS

2.1 The general nature of the business to be transacted and
carried on by this corporation and the cbjects and purposes are as
follows:

To purchase, tzke, acgquire, hold, own, use, deal in, sell,
lease, exchange, transfer, mortgage, pledge ox in any manner
dispose of or encumber, and to deal and trade generally in wares,
merchandise, personal property, franchises, copyrights, trademarks,
licenses, and real property of every kind, class and description,
or any interest therein, without limitation as to amounts, within
or without the State of Florida and other states, territeries, or
dependencies of the United States, in foreign countries and in any
part of the world.. : —

To acqguire the good will, rights and property and to undertake
the whole or any part of the assets or liabilities of any person,
firm, corporation or association, to pay for the same in cash,
stock or other securities of this corporation, bonds, or cotherwise,
to hold or in any manner dispose of the whole or any part of the
business so acguired, and to exercise all of the powers necessary
or convenient in and about the conduct and management of such
business, to guarantee, purchase, hold, sell, asaign, transfer,
mortgage, pledge, or otherwise dispose of shares of the capital
stock, or any bonds, securities, or evidence of indebtedness
created by any other corporation, or corporations in this state, orx
any other state, counftry, nation or government, and while owner of
said stock or other securities to exercise all the rights, powers
and privileges of ¢wnership, including the right to vote therecn to
the same extent as natural persons might or could do.

To enter inteo, make and perform contracts of every kind with
any person, firm, asscciation or corporation, munigipality, body
pelitic, <¢ountry, territory, state, govermment, or colony or
dependency thereof, and without limits as to the amounts, to draw,
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maintain, accept, endorse, discount, eXecute, and issue promissory
notes, drafts, bills of exchange, warrants, bonds, debentures, and
other negotiable or transferable instruments and evidences of
indebtedness, whether secured by mortgage or otherwise, as well as
to secure the same by mortgage or othaerwise, so far as may be
permitted by the laws of the State of Florida.

To have offices, conduct its business and promote its cbiects
within and without the State of Florida, and in other states, the
Digtrict of Columblia, the territories and colonies of the United
States and in foreign countries, without restrietion ag to place or
amountk.

To purchase, hold, and re-issue the shares of its capital
stock.

To become guarantor or surety for any other rerson, firm or
coxporation for any burpose or transaction whatscever.

To make lawful charitable, political or other gifts of its
property, services or cash, when deemed in the interest of the
corporation.

To adopt, Purchase, administer and self-insure such pension,
profit sharing, stock option, insurance, deferred compensation and
other benefit and incentive plans for officers, employeas and
directors, and teo grant such stock options to officers, employees,
and directors and others as the directors ray deem to be in the
interest of the corporation.

To enter into g partnership or to enter into a joint venture
with any other person, corporation, partnership, or other legal
entity, whether created under the laws of Florida or of any other
state,; country or jurisdietion, for any of the foregeing objects
and purposes of this corporation. = '

the same extent as natural persons might or eould do, and in any
part of the world, as principals, agents, bartners (either limited
©r general, in any business}, joint venturers, contractors or
otherwise, and either alone or in the company with others.

Generally, to have and be possessed with all of the privileges
and powers granted or which may hereafter be granted tfo
corporations for profit under the laws of the State of Florida-

The foregoing clauses shall be construed both as objects and
a5 powers and it is hereby expressly provided that the foregoing

-5- -
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enueration of specific powers shall not be held to limit or
restrict in any manner the powers of this corporation.

ARTICLE ITT
CAPITAL STOCK

3.1. Authorized Capital Stock. The maximum number of shares of
capital stock which the corporation shall be authorized to have
outstanding at any time is twenty five million {25,000,000) shares
of voting common stock with a par value of $.10 per share and five
million (5,000,000} shares of preferred stock with a par value of
$.10 per share, to be issued in such classes and sexies as the
board of directors may, in accordance with the provisions of
Sections 607.0601 and 607.0602 of the Florida Business Corporation
Act, as presently or hereafter enacted and without Zfurther
stockholder action, by resclution or resolutions authorize to be
issued from time to time,

3.2 Issvance of Capital Stock, The Bgoard of Directors shall
have full authority te authorize the issuance, from time to time,
without any wote or action by the stockholders, of any or all of
the shares of stock of this corporation of any class or series at
any time authorized, and any options, rights or warrants to
purchase or acquire any such shares, in each case to such persons
and on such terms (including as a dividend or distribution on or
with respect te, or in connection with a split or combination of,
the outstanding shares of stock ¢of the same or any other class or
series) as the Board of Directors from time to time in its
discretion lawfully may determine. Shares so issued shall be fully
pald and nonassessable.

3.3 Powers and Rights of Common Stock —

{a) EBach stockholder holding common stock shall have one
vote for each share of common stock. Stockholders holding common
stock shall have no cumulative voting rights in any election of
directors of this corporation.

(b) When and as dividends are declared thereon, whether
payvakle in cash, property or securities of the corporation, the
holders of common stock then outstanding shall be entitled to share
equally and ratably, on a share—for-share basis, in such dividends.

(¢) The holders of common stock then outstanding shall
be entitled to receive egually and ratably, on .a share-for-share
basis, all assets of the corporation to be distributed to holders
of common stock upen any liguidation, dissolution or winding up of
the corporation.-

-3~ HY9000030361
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3.4 Powers and Rights of Preferred Stock. Each class or
gseries of preferred stock authorized from time to time by the Board
of Directors shall be established by filing the appropriate
articles of Amendment with the Secretary of State of Florida,
including the number of shares to be included in each such class or
series, and the designation, powars, preferences and rights of the
shares of each such class or series and the gualifications,
limitations or restrictions thereof.

The authority of the Board of Directors with respect to each
such preferred stock shall include, but not be Jimited to,
determination of the feollowing:

{a} the number of shares constituting that class or
series and the distinctive designation of that class or series;

(b} the dividend rate on the shares of that class or
series, whether dividends shall be cumulative, and, if so, from
which date or dates, and the relative rights of priority, if any,
of payments of dividends on shares of that c¢lass or series;
provided, however, that dividends shall be paid or declared or set
apart for payment on any particular class or series of preferred
stock in respect of any perioed unless accumulated dividends shall
be or shall have been paid, or declared and set apart for payment,
pro ratz on all shares of preferred stock at the time ocutstanding
of each other class or series which ranks equally as to dividends
with such particular class or series, so that the amount of
dividends declared on such particular class or series shall bear
the same ratio to the amount declared on each such other class or
series s the dividend rate of such other class or series.

{¢) whether that class or series shall have voting
rights, in addition to the voting rights provided by law, and, if
so, the terms of such voting rights:

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

(e) whether or not the shares of that class or series
shall be redeemable and, if so, the terms and conditions of such
redemption, including the date or dates upen or after which they
shall be redeemable, and the amount per share payable in case of
redemption, which amount may vary under different conditlons and at
differant redemptlon dates;

H99000030361
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(f) whether that class or series shall have a sinking
fund for the redemption or purchase of Shares of that class or
series, and, if $0, the terms and amount of such sinking fund;

(g} the rights of the shares of that class or series in
the event of voluntary or involuntary liquidation, dissolution or
winding up of the corporation, and the relative rights of Priority,
if any, of payment of shares of that series; and

(h} any otheyx relative rights, preferences and
limitations of that class or series,

3.5 i ; No holder of commen stock of the
corporation shall have any preemptive or preferential right of
subscription to any shares of any class of steck of the
corporation, whether now or hereafter authorized, nor to any
securities convertible into stock or securities of the corporation,
nor to any options or warrants to acguire such stock or securities
issuaed or sold, nor any right of subscriptions te any thereof.

3.6 Eractional Shares. The corporation shall not be reguired
to issue certificates representing any fraction or fractions of a
share of stock of a2ny class but may issue in liey thereof one or

executive committee, each representing a fractional interess in
respect of one share of stock. Such scrip certificates upon
Presentation together with similar scrip certificates representing
in the aggregate an interest in respect of one or more full shares
of stock shall entitle the holders thereof to receive ¢ne or more
full shares of stogk of the class and series, if any, specified in
such scrip certificates. Such scrip certificates may contain such

3.7 Qg;¢zatizg_§ggg;;;gggb The corporation, by resolution or
resolutions of its board of directors or eXecutive committee, shall
have power to create and issue, whether or not in connection with
the issue and sale of any shares of stock or any other sacurities
of the corporation, warrante, conversion privileges, rights or
options entitling the holders thereof to purchase Ffrom the
corporation any shares of its capital stock of any clags or classes
Or any other gsecurities of the corporation, or to convert any other
securities of the Ccorporation into common stock of the corporation,
such warrants, conversion Privileges, rights or optiens te be

-5- HSS000030361
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evidenced by or in such instrument or . instruments as shall ke
approved by the board of directors or executive committeas. The
terms upon which, the time or times, which may be limited or
unlimited in duration, at or within which, and the price or prices
(not less than the minimum amount preseribed by law, if any) at
which any such warrants, convertible securities, rights or options
may be issued and any such shares or other securities may be
purchased from the corporation, upon the exercise of any warrant,
conversion privilege, right or option shall be such as shall be
fixed and stated in the resolution or resolutions of the board of
directors or exdcutive committee providing for the creation and
igssue of such warrants, convertible securities, rights or options.
The board of directors or executive committes is hereby authorized
to create and issue any such warrants, convertible securities,
rights or options, from time to time, for such consideration, and
to such persons, firms or corporations, as the board of directors
or executive committee may determine.

ARTICLE IV
PRINCIPAL OFFICE

4.1 The street address of the initial principal of this
corporation shall be 155 East 21st Street, Jacksonville, Duval
County, Florida 32206 and the initial mailing address of this
corporation shall ba Post Office Box 4667, Jacksonville, Florida
32201. : -

ARTICLE V
INCORPORATOR

5.1 The name and address of the incorporator of this
corporation is ‘MABM Corporate Services, Inc., One Independent
Drive, Jacksonville, Florida 32202.

ARTICLE VI
INITIAL REGISTERED OFFICE AND AGENT

6.1 The initial registered office of this corporation in the
State of Florida is 155 FEast 2lst Street, Jacksonville, Duval
County, Florida 32206, and the name of the initial registered agent
of this corporation at that address is Dennis D. Frick. The Board
of Directors may, from time to timeé, change the registered agent or
move the registered office to any other address in Florida.

-6- H52000030361
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ARTICLE VII
AMOUNT OF CAPRITAL WITH WHICH TO BEGIN BUSINESS

7.1 The amount of capital with which the corporation will
begin business shall be not less than $500.00.

ARTICLE VIII
CORPORATE EXISTENCE

8.1 This corporation shall have perpetual existence.

ARTICLE TIX
DIRECTORS

9.1 The number of directors of this corporation is three, but
may be changed, but not to less than three, by the affirmative vote
of a majority of the whole Board of Directors at the time in office
Or by the affirmative vote of the holders of at least 75% of the
shares of stock of this torporation entitled to vote thereon,. The
directors shall be divided into three classes, apportioned as
follows: Class T shall consist of one director; Class IT ghall
conslist of one director, and Class TII shall consist of one
director. The respective initial terms of office for each class of
directors shall pe a2s follows: the initial term of Class T
directors will expire at the anpual meeting of stockholders in
2000; the ipirial term of Class 17T directors will axpire at the
annual meeting of stockholders in 2001; and the initial term of
Class IIT directors will expire at the anhnval mesting of
Stockholders in 2002. After the expiration of the applicabie
initial term, each Successive term of office for each class of
directors shall pe three years. If the number of directors is
changed, any incregge or decrease shall be apportioned among the
classes s0 as to maintain, as nearly as may be practicable, an
equal number of directors in each class. Any vacancy occurring in
the Board of Directors may be filled by the affirmative vote of a
majority of the remaining directors, though less than g quorum, Any
director of any class elected to £i11 5 vacancy, including a
vacancy resulting from anp increase in the number of directors,
shall hold office for a term that shall coincide with the remaining
texm of that elass. TIn no case, however, will a decrease in the
number of directors shorten the term of any incumbent director, a

shall qualify, a director may only ke removed for "cause"™, which
shall be defined for these purposes as a conviction of a felony,
declaration of unsound mind by a court order, adjudication of
bankruptcy, nonacceptance of office or such director having been

H2800003036
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adjudged by a court of competent 3urisdiction to be liable for
negligence ox misconduct in the performance of his duty to this
corporation in a matter of substantial importance +to this
corporation and such adjudication is no longer subject to direct
appeal. This Article may be amended or repealed only by the
affirmative vote of the holders of at least 75% of the shares of
stock of this corporation entitled to vote thereon.

9.2 The names and street addresses of the initial board of
directors of this corporation who shall hold office from the filing
of these Articles of Incoxporation and for the ensuing term of each
class and until their successors are elected and qualified, shall
be:

Class I James J. Gilstrap
155 East 21st Street
Jacksonville, Plorida 32206

Class II Dennis D, Frick
155 Easgt 21st Street
Jacksonville, Florida 32206

Class III John E. Anderson
155 East 21st Street
Jacksonville, Florida 32206

ARTICLE X
OFFICERS

10.1 The officers of the corporation shall be a president, one
or more vice presidents, a secretary, and a treasurer, and such
other officers, with such titles, as may be prescribed by the board
of directors, all of whom shall be elected by the board of
directors or executive committee and shall serve at the pleasure of
the board of directors or executive committee and may be removed at
any time with or without cause, by the board of directors or
executive committes. : ' ’

ARTICLE XY
INDEMNIFICATION

11,1 The corporation shall indemnify and hold harmless each
person, his heirs, executors and administxators, who shall serve at
anytime as a director or officer of the corporation or, at its
request, of any other corporation, partnership, jeoint venture,
trust, or other enterprise, to the fullest extent permitted by

-8-
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of the stock of this corporation entitled to wvote thereon. Any
amendment or repeal of this Article shall not adversely affect any
right of indemnification hereunder in respect of any aet or
omission occurring prior to the time of such amendment or repeal.

ARTICLE XIT
SELF DEALING

12.1 No centract, act or other transaction between the
Corporation and any other person, firm or corporation in the
absence of fraud, shall be invalidated, vitiated Or in any way
affected by the fact that any one or moxe of the directors of the
corporation is or are (i) a party or parties te or interested in
such contrack, act or transaction or (i1) interested in or a
director or officer or directors or officers of such other
corporation. Any director or directors individually or jointly may
in the absence of fraud, be a party or parties te or may be
interested in any contract, act or transaction of this corporatien

any other persen or any firm, association or corporation in which
he may be in any way interested or in which he may be an officer or
director, The foregoing provisions shall be applicable

contract, act or transaction in question, or that he or they shall
have been present or necessary to constitute a guorum at the
meeting which authorized such contract, act or transaction.

ARTICLE XIIJ
BUSINESS COMBINATION

13.1 The affirmative vote of the holders of at least 75% of
the shares of stock of this corporation entitled to vore thereon
shall be required for the approval or autherization of any Business
Combination.

For purposes of this Article HITI:

H95000030361
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1. The term "Busiress Combination"™ shall mean {(a) any merger
or consolidation of this corporation or a subsidiary of this
corporation with or inte a Related Person, (b) any sale, lease,
exchange, +transfer or other disposition, including without
limitation a mortgage or any othar security device, not in the
ordinary course of business, in one transaction or a series of
related transactions, of all or any Substantial Part of the assets
either of this corporation (including without limitation any voting
Securities of a subsidiary) or of a subsidiary of this corporation
to a8 Related Person, (c) any merger or consolidation of & Related
Person with or into this corporation or a subsidiary of this
corporation, (d) any sale, lease, exchange, transfer or other
disposition, ingluding without limitation a mortgage or other
security device, not in the ordinary course of business, in ene
transaction or a series of grelated transactions, to this
corporation or to a subsidiary of thig corporation of assets of g
Related Person equaling in amount a Substantial Part of the assets
of this corporation or such subsidiary, as the case may be, (e} any
exchange of equity securities of this corporation for securities of
a4 Related Person, (£) the adoption of any plan or proposal for the
liquidation or dissolution of this corporation propesed by or on
behalf of a Related Person, (g) the issuance of any Securities of
this corporation or a subsidiary of this corporation to a Related
Ferson, (h) any recapitalizatien, reclassification, merger,
consolidation, exchange of securities or other transaction that
would have the effect of directly or indirectly increasing the
voting power of a Related Person with respect to this corporation
er any subsidiary of this corporation, and (i) any agreement,
centract or other arrangement praviding for any of the transactions
described in this definition of Business Combination.

2. The term "Related Person" shall mean and include any
individual, ¢corporation, partnership - or other person which,
together with its Affiliates and Associates {as each of such terms
is defined in Rule 12p-2 of the General Rules and Regulations undeyr
the Securities Exchange Act of 1934 (collectively, and as so in
effect, the "Exchange Act"y)), beneficially owns in the aggregate
10% or more of the outstanding voting stock of this corporation,
and any Affiliate or Associate of any such individuai, corporation,
Partnership er other persen; provided, howevex, that this
definition shall exelude any persoen which, but for thig exception,
would be a Related Persen on the Effective Time of the transactions
contempliated by that certain Plan of Reorganization and
Distribution Agreement dated a5 of December 1, 1989, among FRP
Properties, Inc., a Florida corporation, this corporation, and
their subsidiaries. —

#

-i0~- HI2000030361
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3. The term "Substantial Part” shall mean at any time more
than 10% of the ‘fair market value of the toral assets of this
corporation at such time.

£, A person is a "Beneficiagl Ownex® of any voting stock:

(a) which such persen or any of its Affiliates or Associates
beneficially owns (25 defined in Rule 13d-3 of the Exchange
Act}), directly or indirectly; or .

{b) which such person or any of its Affiliates or Associates

he right to acguire (whether such right is axXercisable
immediately or after the passage of time or the occurrence of
a contingency) bursuant to any agreement, arrangement or
understanding or upon the exerecise of conversion rights,
exchange rights, or has the right to veote pursuant to any

agreements arrangement or understanding; or

(¢) which are beneficially owned, directly or indirectliy, by
any person with which such person or any of its Affiligtes or
Associates has any agreement, arrangement or understanding for
the purpose of acquiring, holding, veting or disposing of any
shares of voting stock, |

This Article may be amended or repsaled only by the
affirmative vete of the holders of at least 75% of the shares of
Stock of this corporation entitled to vote thereon,

ARTICLE X1V
CONTROL SHARE LAW NOT APPLICABLE

14.1 The provisions of Section 6&07.0902 of the Florida
Business Corporation Act, as presently or hereafter enacted, shall
not apply te control-share acquisitions of shares of this

ARTICLE XV
CERTAIN MATTERS RELATING TO SHAREHCLDER ACTIONS

15,1 eki £ eho S. Pursuant to Secticn
607.0702 of the Florida Business Corporation Act, as presently or
hereafter enacted, special meetings of the shareholders may be
called by the Board of Directors or by the President. In addition,
the Secretary shall call a meeting if the holders of 50% {but not
2 legser number) of all of the votes entitled to be cast on any
issue proposed to bhe considered at the meeting sign, date, and

-11- 1990000303561
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15.2 A¢tion h Share re Witho = soting il ed.
Pursuant to, and as Permitted by, Section 607.0704 of the Florida
Business Corporation Act, the shareholders of this corporation are
prohibited from Laking action witheut a meeting, without prior
notice and without a vote, )

Boazd of Directors or (ii) by any shareholder of the corporation
entifled to vote for the electien of directors at the meeting who
complies with the notice procedures set forth in this Section 15.3.
Any nomination other than those governed by ¢lause (i) of the
preceding sentence shall be made pursuant +to timely notice in
writing to the Secretary of the Corporation, To be timely, a
shareholder's notiee shall be delivered to or mailed and recaived
at the principal executive offices of the corporation not less than
40 days prior to the meeting; provided, however, that in the event
that less than 50 days' notice or prior public disclosure of the
date of the meeting is given or made to shareholders, notice by the

to nominate for elecrion as a director (i) the name, age, business
address and residence address of such person, {ii) the principal
occupation or employment of such person, (iii} the class and number
of any shares of the corporation or any subsidiary of the
corporation which are beneficially owned by such person, and (iw)
any other information reglating to sueh perseon that is regquired tg
be disclosed in solicitations for proxies for election of Directors
pursivant to any then existing rule or regulation promuilgated upnder
the Securities Exchange Act of 1534, as amended; () the term and
class of directors {as defined in ARTICLE IX) for which the
nomination is made; and (c) as to the shareholder giving the notice
(1) the name and record address of such shareholder and {1i) the
class and fnumber of shares of .. the corporation which are
beneficially owned by such shareholder. The corporation may require
/iy proposed nominee to furnish such other information as may

-12-
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reascnably be regquired by the corporation to determine the
eligibility of such proposed nominee as a director. No person shall
be eligible for election as a directar unless nominated as set
forth herein.

The chairman of the meeting shall, if the facts warrant,
determine and declare to the meeting that a nomination was not made
in accordance with the foregoing procedure, and if he should so
determine, he shall so declare to the meeting and the defective
nomination shall be disregarded. :

Nothing contained herein shall prevent the Board of Directors
from filling =& vacancy ineluding a wvacancy resulting frem an
increase in the number of directors, as provided in ARTICLE IX.

This Article may be amended or repealed only by the
affirmative vote of the holders of at least 75% of the shares of
stock of the corporation entitled to vote thereon.

IN WITNESS WHEREOF the undersigned incorporator has signed and
sealed these Articles of Incorporation this Zavi day of
, 1999. ,

MABM CORFORATE SERVICES, INC.,
& Florida corporation

Print: LewNs S, lee.
Its: At Qe lalenA—

"Incorporatoxr™

=13~ H99000030361
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CERTIFICATE OF ACCEPTANCE OF DESIGNATION O SECRETARY DF SIATE
REGISTERED AGENT OF
FR? DEVELCPMENT CORP.

Pursuant to Sections 48.091 and €07.0501, ¥lorida Statutes
{1997}, the undersigned, having been designated as the initial
Registered Agent for the service of Process within the state of
Florida upon FRP Development Corp., a corporation organized under
the laws of the State of Florida, and having been made aware of the
obligatione ang responsibilities of a Registered Agent, does hereby
gccept the appo;ntment 8s such Registered Agent for the above-named
corporation, and does hereby agree to comply with the provisions of
Section 48.091(2) relative te keeping open the Registered Qffice of
said corporation, which Registered Office is located at 155 East
2lst Street, Jacksonville, Florida 32206.

IN WITNESS WHEREOF, I, such designated Registered Agent, have

hereunte set my hand and seal ip Jacksonville, Duwval County,

Florida, on this 3&f& day of Alrmibes , 1999,

Dennis D, Frick
Registered Agent

HSS000030361
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