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ARTICLES OF MERGER
OF

CNL INVESTMENT COMPANY
2 Florida corporation

WITH AND INTO

CNL CAPITAL MARKETS, INC.,
a Florida corporation

H0:h Rd 2- AVWSO

Pursnant to Section 607.1104 of the Florida Business Corporation Act, CNL Investment
Company, a Florida corporation, and CNL Capital Markets, Inc., a Florida corporation, hereby
adopt the following Articles of Merger for the purpose of effecting the merger of CNL
Investment Company, a Florida corporation, with and into CNL Capital Markets, Inc., a Florida
corporation:

FIRST: The plen of merger, pursnant to Séction 607.1104 of the Florida Business
Corporation Act, is as follows:

1. CNL Capital Markets, Inc., a Florida corporation (“CCM”™), owns all of the issued
and outstanding shares of capital stock of UNL Investment Company, a Florida corporation
("CIC™). CCM desires to merge CIC with and into CCM by way of a merger (the “Merger™)
pursuant to Section 607,.1104 of the Florida Business Corporation Act.

2. At the Effective Time (as hereinafter defined), CIC shall be merged with and into
CCM and CCM shall be the surviving corporation of the Merger. CCM is hereinafter sometimes
referred to as the “Surviving Corporation.”

3. The terms and conditions of the merger (the “Merger™) are as follows:

(a) The Surviving Corporation shall continue the corporate existence of CCM
under the laws of the State of Florida, and the Surviving Corporation shall possess all the
rights, privileges, immunities and franchises, of a public as well as a private nature, of
each of the parties to the Merger, and all property, real, personal or mixed, and all debts
due on whatever account, including subseriptions for shares, and all other choses in
action, and gll and every other interest of or belonging to or due to each of the parties to
the Merger shall be taken and deemed to be transferred to and vested in the Surviving
Corporation without further act or deed; and the title to any real estate, or any interest
therein, vested in either party to the Merger shall not revert or be in any way impaired by
reasont of such Merger; and the Surviving Corporation shall thenceforth be responsible
and liable for all of the liabilities and obligations of each party to the Merger, and any
clairn existing or action or proceeding by or against either corporation may be progecuted
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as if such Merger had not taken place, or the Sutviving Corporation roay be substituted in
its place, and neither the rights of creditors nor any liens vpon the property of either party
shall be impaired by the Merger.

) The Articles of Incorporation of CCM, as in effect immediately prior to
the Effective Time, shall be the Articles of Incorporation of the Surviving Corporation
until thereafier amended as provided by law. ~

{c) The Bylaws of CCM, as in cffect immediately prior to the Effective Time,
ghall be the Bylaws of the Surviving Corporation until thereafter amended as provided by
law.

(d) The directors and officers of CCM immediately prior to the Effective Time
shall be the directors and officers of the Surviving Corporation until their successors are
duly elected and qualified or until their earlier resignation, removal or death.

4, Because the Surviving Corporation owns one hundred percent (100%) of the
issued and outstanding shares of capital stock of CIC, the shares of capital stock of CIC will not
be converted into additional shares in the Surviving Corporation, ¢ash or other consideration, but
will rathexr cease to exist at and after the Effective Time and the certificate(s) representing such
shares of capital stock shall be cancelled;

5. The Merger shall become effective upon the date and time of the filing of Articles
of Merger with the Division of Corporations of the Departiment of State of the State of Florida

(the “Effective Time.

SECOND: Because the Merger is of a wholly-owned subsidiary with and into its parent
corporation, no shareholder approval is required pursuant to Section 607.1104 of the Florida
Business Corporation Act.

THIRD: Pursuant to the applicable provisions of the Florida Business Corporation Act,
the directors of CIC approved the Merger and the foregoing plan of merger by 2 unanimous
written coneent dated April 30, 2005,

FOURTH: Pursnant to the applicable provisions of the Florida Business Corporation
Act, the directors of CCM approved the Merger and the foregoing plan of merger by a unanimous
written consent dated April 30, 2005.
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IN WITNESS WHEREOF, CIC and CCM have caused these Axticles of Merger to be
signed in their corporate names by their respective duly authorized officers as of the 3(th day of

April, 2005.
CNL CAPITAL MARKETS, INC., a Florida corporation

By:
Name: // J. Gfayson Sanders
Title: President

CNL INVESTMENT COMPANY, 2 Florida corporation
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