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yoaow LAW OFFICES

PROFESEIONAL ASGOCIATION

FLNTE Yoo = BUITE (81O
SE0 BILTHMORE WAY 255 ALRAMBRA CIRCLE
CORAL GABLES, FLORIDA 35134 CORAL GABLES, FLOXIOCA 3313«
TELEPHONRE (305) 442 S904 TELEPHONE (303! £6-] IO N
FAX {(J08) 4422385 rax {305} a8~ 10%
January 26, 2007
Via Federal Express . , -

Office of the Secretary of State
Division of Corporations
Amendmenis Section

409 Fast Gaines Street
Taliahassee, Florida 32399 -

Re: Articles of Amendment for BankUnited Financial Corporation
Dear Sir or Madam:

Enclosed please find two signed copies of the Asticles of Amendment for BankUnited
Financial Corporation and a check for $43.75 in payment of the required filing fees.

Please file one copy of the Articles of Amendment and return one certified copy to tlic
wndersigned using the enclosed self-addressed, stamped envelope.

1f you have any questions regarding this matter, please call me at {305) 461-1 100 extension
2926. Thank you.

Sincerely,

MCS/ iz
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ARTICLES OF AMENDMENT
20 JAN 31 PH 28

ARY OF STATE
BANKUNITED FINANCIAL CORPORAT@%E ;\HASSEE FLORID b

or

1. The name of the Corporation is BankUnited Financial Corporation (the "Corporation”).

2. The amendment adopled amends the Articles of Incorporation of BankUnited Financial
Corporation, so that as amended, Article V1 provides in its eatirety as follows:

ARTI vV
Capital Stock

The total number of shares of all classes of stock that the Corporation is authorized to
issue is 113,000,000 shares, of which 100,000,006 shall be Class A Common Stock, §.01 par
value {the "Class A Common Stock™), 3,000,000 shall be Class B Common Stock, $.61 par value
(the "Class B Common Stock™), and 10,600,000 shall be Preferred Stock, .01 par valus (the
"Preferred Stock”). No holder of the Corporation's stock shall have any preemptive right to
acquire the Corporation’s secutities.

Class A Common Sfock. The maximum number of shares of Class A

Common Stock that the Corporation Is authorized to have outstanding is
100,000,000 shares at a par value of $.01 per share. The Clags A Comumon Steck
shall be a special class of stock issuable from tIme to time fn one or more series as
specified in Section 607.0602 of the Florida Business Corporation Act {(or in such
othier manner as may be permifted by law), as determined from time to time by the
Board of Directors and stated in the resolution or resolutions providing for the
issuance of such series of Class A Common Stock adopted by the Board of
Directors pursuant to authority hereby vested in it, each such serics to be
appropriately designated, prior to the issuance of any shares thereof] by some
distinguishing letter, number, or title. The Board of Directors is hereby expressly
granted authority to fix the authorized number of shares of each series of common
stock, and to fix the lerms of such series, including, but not limited to, the
following:

{a) the rate or manner of payment of dividends;

(b} whether shares may be redeemed and, if so, the redemption price
and the terms and conditions of redempiion;

{c} the amount payable upon shares in the event of voluntary or
involuntary liquidation;
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{d} sinking fund provisions, if any, for the redemption or purchase of
shares;

{e) the terms and conditions, if any, on which shares may be
converted;

(H voting rights, if any; and

(g}  the other special rights, if any, and the qualiffcations, Hmitations or
restrictions thereof, of the shares of such series.

The designation of each particular series of Class A Common Stock and its terms
in respect of the foregoing particulars shall be fixed and determined by the Board
of Directors in any manner permitted by law and stated in the resolution or
resolutions providing for the issuance of such shares adopted by the Board of
Directors pursuant fo authority hereby vested in i, before any shares of such
series are issued. The Board of Directors may from time to time increase (buf not
above the total number of authorized shares of the class) the number of shares of
any series of Class A Common Stock already created by providing that any
unissued Class A Common Stock shal] constitute part of such series, or may
decrease (but not below the number of shares thereof then ouistanding} the
number of shares of any series of Class A Common Stock already created by
providing that any unissued shares previously assigned to such series shall o
longer constitute part thercof. The Board of Dirgctors is hereby empowered lo
classify or reclassify any unissued Class A Common Stock by fixing or aliering
the terms thereof in respect of the above-mentioned particulars and by assigning
the same to an exisiing or newly created series from time to {ime before the
issuance of such shares.

For purposes of determining whether a non-voting series of
Class A Common Stock shall be entitled to vole as a class pursuant (o Section
607.1004 of the Florida Business Corporation Act (or any successor section or
statute hereinafier enacted) on an amendment io the Corporation's Articles of
Incorporation, an amendment that increases the total number of authorized shares
of Class A Common Stock shall not be considered to be an adverse change to the
termns of any individual series of Class A Common Stock and shall not require a
vote or the consent of the holders of any such series of Class A Comumnon Stock.

Set forth in Appendix A hereto is the Statement of Designation setting
forth the terms of the Series I Clasg A Common Stock.

Ciass B Common Stock. The maximum number of shares of Class B
Common Stock that the Corporation 1§ authorized to have outstanding is
3,000,000 shares at a par value of $.01 per share. Holders of Class B Common
Stack are entitled to vote on all questions required by law on the basis of one voie
per share and there shall be no cumulative voting. The shares of Class B



Common Stock shall be convertible into shares of other classes of capital stock of
the Corporation in such manner as may be provided by the Board of Directors by
resolution. -

Set forth in Appendix A hereto is the Statement of Designation setting
forth the conversion rights of the Class B Common Siock.

Preferred Stock. The maximum number of shares of Preferred Stock that
the Corporation is aufhorized {0 have outstanding is 10,000,000 shares at a par
value of $.01 per share. The Preferred Stock may be issued from time to time in
one or more series as specificd in Section 607.0602 of the Florida Business
Corporation Act {or in such other manner as may be permitted by law), as
determined from time to time by the Board of Directors and stated in the
resolution or resolutions providing for the issuance of such series of Preferred
Stock adopted by the Board of Pirectors pursuant to authority hercby vested in it,
each such series to be appropriately designated, prior to the issuance of any shares
thereof, by some distinguishing letter, number, or title. The Board of Directors is
hereby expressly granted authority to fix the authorized number of shares of each
series of Preferred Stock, and to fix the terms of such series, including, but not
limited to, the following:

(a} the rate or manner of payment of dividends;

(b) whether shares may be redeemed and, if so, the redemption price
and the terms and conditions of redemption;

{c) the amount payable upon shares in the event of voluntary or
involuntary liguidation;

(d) sinking fund provisions, if any, for the redemption or purchase of
shares;

{e} the terms and conditions, if any, ont which shares may be
converted;

() voting rights, if any; and

{g)  the other special rights, if any, and the qualifications, limitations or
restrictions thereof, of the shares of such series.

The designation of each particular series of Preferred Stock and its terms in
respect of the foregoing particulars shall be fixed and determined by the Board of
Directors in any manner permitied by law and stated in the resclution or
resolutions providing for the issuance of such shares adopied by the Board of
Directors pursuant to authority hereby vested in it, before any shares of such
serics are issued. The Board of Directors may from time {0 time increase {but not



above the total number of authorized shares of the class) the number of shares of
any series of Preferred Stock already created by providing that any unissued
Preferred Stock shall constitute part of such series, or. may decrease (but not
below the number of shares thereof then cutstanding) the number of shares of any
series of Preferred Stock already created by providing that any unissued shares
previously assigned to such series shall no Jonger constitute part thereof. The
Board of Directors is hereby empowered to classify or reclassify any unissued
Preferred Stock by fixing or altering the terms thereof in respect of the above-
mentioned particulars and by assigning the same to an existing or newly created
series from time to time before the issuance of such shares.

For purposes of determining whether a non-voting series of Preferred
Stock shall be entitled to a vote as a class pursuant to Section 607.1004 of the
Florida Business Corporation Act (or any successor section or siatute hereinafter
enacted} on an amendment {o the Corporation’s Articles of Incorporation, an
amendment that increases the total number of authorized shares of Preferred
Stock shall noi be considered to be an adverse change to the terms of any
individual series of Preferred Stock and shall not require a vote or the coagent of
the holders of any such series of Preferred Stock.

Set forth in Appeadices B, C, D, E, F, G and H hereto are the Statements
of Destgnation setting forth the terms of the Noncumulative Convertible Preferred
Stock, Series A; Noncumulative Convertible Preferred Stock, Series B:
Neoncumaulative Convertible Preferred Stock, Series C; Noncumulative
Convertible Preferred Stock, Series C-11; 8% Néncumulative Convertibie
Preferred Stock, Series 1993; 9% Noncumulative Perpetual Preferred Stock, and
8% Noncumulative Convertible Preferred Stock, Series 1996, respectively.”

3, The stockholders of the Corporation adopted the amendment at the Annual Meeting of
Stockholders of the Corporation held on January 23, 2007.

4, The number of votes cast by the shareholders was sufficient for approval of the samendment.
IN WITNESS WHEREOF, these Articles of Amendment have been executed on behalf of
the Corporation by the undersigned on this 23rd day of January, 2007.

BANKUNITED FINANCIAL CORPORATION

By W
Affred R. Camner
Chairman and Chief Executive Officer
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Appendix A

STATEMENT OF DESIGNATION
SERIES I CLASS .A? 1:mmvmmm\r STOCK
CLASSB C(%ON STOCK
BANKUNITED F]NAgl(?lIAL CORPORATION

WHEREAS, pursuant to Article V] of the Articles of Incorporation of BankUnited Financial Corporation
{the "Corporation™) as in effect on the date hereof and Section 607.0602 of the Florida Business Corporation
Act, the Board of Directors of the Corporation is authonized, within limitations set forth therein, (i) to divide
the Corporation's Class A Common Stock, par velue $.01 per share ("Class A Common Stock™), into seties
and fix and determine the relative rights and prefetences of the shares of any series so established, and (i) to
fix and determine certain rights of the Corporation's Class B Common Stock, par value $.01 per share
("Class B Stock"); and

WHEREAS, the Board of Directors desires to (1) establish a series of the Class A Common Stock,
designating such series "Series I Class A Common Stock,” (ii) aliocate 100,000,000 shares of the authorized
Class A Common Stock to the Series I Class A Common Stock, (iil) fix and determine the relative rights and
preferences of the shares of the Series I Class A Common Stock, and {iv) fix and defermine the conversion
rights of the Class B Stock;

NOW, THEREFORE, BE IT RESOLVED, that the Board of Directors (i) hereby allocates a portion of
the Class A Common Stock to a series thereof designated Series I Class A Common Stock, and fixes and
determines the relative rights and preferences of the Series I Class A Comrmon Stack, as set forth in Section I
below, and (ii) hereby sets forth in Section I below the conversion rights of the Class B Stock.

L Degignation. Allocation and Rights of Serieg [ C Common Stock.

{13}  Designation and Allocstion. 100,000,000 of the 100,000,000 shares of Class A Common
Stock authorized by the Articles of Incorporation of the Corporation hereby are determined to be and
shall be of a series designated as Series I Class A Conumon Stock (herein called "Series I Class A
Common Stock").

(2) Dividends. Theholders of shares of the Series I Class A Common Stock shall be entitled
1o receive, when, as, and if declared by the Board of Directors and out of the assets of the Corporation
which are by law available for the payment of dividends to the holders of common stock, a per share
dividend equal to 110% of the amount per share of any dividend declared on Class B Stock (the
"Dividend Rate"). The Dividend Rate shall be subject to adjustment as provided by the formula set forth
in subsection I(3) of this resolution,

(3)  Dividend Ratc Adjustments. The Dividend Rate shall be subject to adjustment from time

to tite as follows: '
' (&)  Ifthe Corporation shall (f) pay a dividend in and on shares of its Series I Class A
Common Stock or Class B Stock, (i) subdivide its outstanding shares of Series ] Class A
Common Stock or Class B Stock into a greater number of shares, (iii) combine its outstanding

shares of Series I Class A Common Stock or Class B Stock into a smaller number of shares, or
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(iv) issue by reclassification of its shares of Series I Class A Common Stock or Class B Stock
any shares of its capital stock, then the Dividend Rate in effect immediately prior thereto shall be
adjusted so that the holder of Series I Class A Common Stock or Class B Stock entitled to
receive a dividend upon his or her Series I Class A Common Stock or Class B Stock after the
record date fixing stockholders to be affected by such event shall be entitled to receive upon
declaration of a dividend on common stock such dividend which such holder would have been
entitled to receive after the happening of such event had such dividend been declared and paid
immediately prior to such record date, Such adjustment shall be made whenever any of such
events shall happen, and shall also be effective retroactively as to the happening of any such
event between such record date and the payment of dividends on the common stock of the
Corporation.

(I ) If'the Corporation has issued Series I Class A Cornmeon Stock which is not
listed on a national securities exchange or fraded over-the-counter by a nationally recognized
securities firm or association and the Corporation shall issue rights or warrants to the holders of
any of its capital stock entitling them to subscribe for or purchase shares of common stock ata
price per share less than the Book Value Per Share (as defined in subsection TI(4)(b)(iii) of this
resolution) of such common stock at the record date mentioned below; or

(i) I the Corporation has issued Series I Class A Common Stock which is
lisied on a national securities exchange or traded over-the-counter by a nationally
recognized securities firm or association, and the Corporation shall issue rights or
warrants to the holders of its capital stock entitling them to subscribe for or purchase
shares of common stock at a price per share Jess than the current market price per share
(as defined in subsection II{4)(e) 6f this resolution) of such common stock at the record
date mentioned below; then, in either of the above events, the Dividend Rate shall be
adjusted by multiplying the Dividend Rate existing immmediately priorto such event by a
fraction as provided below:

{A) If the Class B Stock may be subscribed for or purchased at less
than the Book Value Per Share or the current market price per share, as the case may be,
then the numerator of such fraction shall be the number of shares of Class B Stock
outstanding on the date of issuance of such rights or warrants plus the number of
additional shares of Class B Stock offered for subscriptions or purchase, and the
denominator of which shall be the number of shares of Class B Stock outstanding on the
date of issuance of such rights or-warrants plus the number of shares of Class B Stock
which the aggregate offering price 'of the total number of shares of Class B Stock so
offered would purchase based on current Book Value Per Share at the record date
mentioned below or current market price per share (as defined in subsection H(4)(e) of
this rescfution), as the case may be.

(B) Ifthe Series I Class A Common Stock may be subscribed for or
purchased at Jess than the Book Value Per Share or the current market price per share, as
the case may be, then the numerator of such fraction shall be the number of shares of
Series I Class A Commeon Stock outstanding on the date of issuance of such rights or
warrants plus the number of shares of SeriesI Class A Common Stock which the
aggregate offering price of the total number of shares of Series [ Class A Common Stock

- 8o offered would purchase based on Book Value Per Share at the record date mentioned
below or current market price per share (as defined in subsection I¥(4)(e) of this
resofution), as the case may be, and the denominator of which shall be the number of
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shares of Series I Class A Common Stock outstanding on the date of issuance of such
rights or warrants plus the number of additional shares of Series I Class A Common
Stock offered for subscription or purchase.

(iii) An adjustment to the Dividend Rate as provided in subsections
I(3)(BYEINA) or (B), above, shall be made whenever such rights or warrants are issued,
and also shal] be effective retroactively as to dividends declared on the common stock of
the Corporation between the record date for the determination of stockholders entitied to
receive such rights or warrants and the date such rights or warrants are issued.

{¢)  No adjustment in the Dividend Rate shall be required unless such adjustment
would require an increase or decrease of at least 2% in such Dividend Rate; provided, however,
that any adjustments which by reason of this subsection 1(3)(c) are not required to be made, and
are not made, shall be carried forward and taken into sccount in any subsequent adjustment.

(4)  Voting, -

(8)  Exceptas otherwise provided in the Articles of Incorporation of the Corporation,
or as provided in any resolution of the Board of Directors or the stockholders of the Corporation,
the SeriesI Class A Common Stock, the Class B Stock, and the Preferred Stock shall vote
together as a single class on all matters submitted to the stockholders of the Corporation fora
vote. In any such vote, each share of Series I Class A Common Stock is enfitled to cast 1/10 of
the vote that each share of Class B Stock 1s entitied to cast,

(b) Notwithstanding the provision contained in subsection I{4)(a) above, in the event
of any consolidation of the Corporation with or merger of the Corporation into another
eorporation, or in the event of any sale, conveyance, exchange or transfer (for cash, shares of
stock, securities or other consideration) of all or substantiaily all of the property or assets of the
Corporation to another corporation, then, in any such consolidation, merger, sale, conveyance,
exchange or transfer, if the consideration per share (as adjusted consistent with the provisions of
Sections I and IT hereof) to be received for the shares of Series I Class A Common Stock differs
in any substantial kind or amount from the per share (as adjusted consistent with the provisions
of Sections I and I hereof) consideration to be received for Class B Stock, the majority of the
holders of the outstanding Series I Class A Common Stock, by a separate vote of the holders of
the Series I Class A Common Stock, must approve such consolidation, merger, sale, conveyance,
exchange or transfer; provided, however, that nothing in this subsection I(4)}(b) shall in any way
grant any rights to the holders of the Series I Class A Common Stock in connection with the sale
of any shares of the capital stock of the Corporation by a stockholder of the Corporation to any
person or entity other than the Corporation. Notwithstanding any other provision of this
subsection I(4)(b}, the receipt by the holders of the Series I Class A Common Stock of limited
voting stock in an acquiring company shall not be deemed to be consideration which differs in
any substantial respect from that received by the holders of the Class B Stock, provided such
limited voting common stock bears substantially the sate relative rights and privileges to the
acquiring company's voting stock as the Series I Clagg A Common Stock bears to the Class B
Stock. :
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Conversion Righis of Class B Stock.

(1)  Conversion. Subject to and upon compliance with the provisions of this resolution, the
holder of any shares of Class B Stock may at such holder’s option convert any such shares of
Class B Stock into such number of fully paid and non-assessable shares of Series 1 Class A
Cormmon Stock as are issuable pursuant to the formula set forth in subsections I¥3), (4) and (5)
of this resolution.

No adjustment shall be made for dividends on any Series I Class A Common Stock that
shall be issuable because of the conversion of shares of Class B Stock, but all dividends acerued
and unpaid on any Class B Stock up to and including the dividend payment date immediately
preceding the date of conversion shall constitute a debt of the Corporation payable to the
converting holder. .

(2)  Mechanics of Copyersion. The surrender of any Class B Stock for conversion shall be
made by the holder thereof to the Corporation at its principal office and such holder shall give
written notice to the Corporation at said office that such holder elects to convert such Class B
Stock in accordance with the provisions hereof. Such notice also shall state the name or namies
(with addresses) in which the certificate or certificates for Series I Class A Common Stock,
which shall be issuable on such conversion, shall be issued. Subject to the provisions of
subsection II(1) hereof, every such notice of election 1o convert shall constitute & contract
between the holder of such shares and the Corporation, whereby such holder shall be deemed to
subscribe for the number of shares of Series I Class A Common Stock which such holder will be
entitled to receive upon such conversion and, in payment and satisfaction of such subseription, to
surrender such Class B Stock and to release the Corporation from all obligations thereon, and
whereby the Corporation shall be deemed to agree that the surrender of such Class B Stock and
the extinguishment of its obligations thereon shall constitute full payment for the Series {Class A
Common Stock so subscribed for and to be issued upon such conversion,

As soon as practicable after the receipt of such notice and the shares of Class B Stock, the
Corporation shall issue and shall deliver to the person for whose account such shares of Class B
Stock were so surrendered, or on such holder's written order, a certificate or certificates for the
number of full shares of Series I Class A Comumon Stock issuable npon the conversion of such
shares of Class B Stock and a check or cash for the payment (if any) to which such person is
entitled pursuaat to subsection II(5) hereof, together with a certificate or certificates representing
the shares of Class B Stock, if any, which are not to be converted, but which constituted part of
the Class B Stock represented by the certificates or certificates surrendered by such person. Such
conversion shall be deemed to have been effected on the date on which the Corporation shajl
have received such notice and such Class B Stock, and the person or persons in whose name or
names any cerfificate or certificates for Series I Class A Common Stock shall be issuable upon
such conversion shall be deemed 1o have begome on said date the holder or holders of record of
the shares represented thereby.,

(3)  Basic Conversion Rate. The initial rate at which holders may convert Class B Stock into
Series I Class A Common Stock ("Conversion Rate™} shall be one share of Series I Class A
Common Stock for each share of Class B Stock surendered for conversion.

(4)  Conversion Rate Adjustment. The Conversion Rate shall be subject to adjustment from
time to time as follows:
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(a)  Ifthe Corporation shall (i) pay a dividend in and on shares of its Series I Class A
Common Stock or its Class B Stock, (ii) subdivide its outstanding shares of Series I Class A
Common Stock or its Class B Stock into a greater number of shares, (iil) combine its ontstanding
ghares of Series I Class A Common Stock or its Class B Stock into a smaller number of shares,
or (iv) issue by reclassification of its shares of Seties I Class A Common Stock or its Class B
Stock any shares of its capital stock, then the Conversion Rate in effect immediately prior thereto
shall be adjusted so that the holder of Class B Stock surrendered for conversion after the record
date fixing stockholders to be affected by such event shall be entitled to receive upon conversion
the number of such shares of the Corporation which such holder would have been entitled to
receive after the happening of such event had such shares been converted immediately prior to
such record date. Such adjustment, if applicable, shall be made whenever any of such events
shall happen, and shall also be effective retroactively as to shares converted between such record
date and the date of the happening of any such event.

® @ If the Series I Class A Common Stock is not listed on a national securities
exchange or traded over-the-counter by & nationally recognized securities firm or association, and
the Corporation issues rights or warrants (s) to the holders of its Series I Class A Common Stock
entitling them to subscribe for or purchase shares of Series I Class A Cominon Stock or (b) to the
holders of its Class B Stock entitling them to subscribe for or purchase shares of Class B Stock,
in either case at a price per share less than the Book Value Per Share (as defined below) of
Series I Class A Common Stock at the record date mentioned below; or

(i} I the Series I Class A Common Stock is listed on a national securities
exchange or traded over-the-counter by a nationally recognized securities firm or association, and
the Corporation issued rights or warrants (8} to the holders of its Series I Class A Common Stock
entitling them to subscribe for or purchase shares of Series I Class A Common Stock or (b) to the
holders of its Class B Stock entitling them to subscribe for or purchase shares of Class B Stock,
in either case at a price per share Jess than the current market price per share of Series I Class A
Common Stock (as defined in subsection I{4)(e) of this resolution) at the record date mentioned
below;

then, in either of the above events in which the Series 1 Class A Cornmon
Stock rights or warrants are issued at a price per share below Book Value Per Share or cutrent
market price per share, as the case may be, the number of shares of Series I Class A Common
Stock into which each share of'Class B Stock shall thereafter be convertible shall be determined
by multiplying the number of shares of Scries I Class A Common Stock into which such shares
of Class B Stock were theretofore convertible by a fraction, the numerator of which shall be the
number of shares of Series I Class A Common Stock ontstanding on the date of issnance of such
rights or wartants plus the number of additional shares of Series I Clags A Common Stock
offered for subscription or purchase, and the denominator of which shall be the number of shares
of Series I Class A Common Stock outstanding on the date of issuance of such rights or warrants
plus the number of shares of Series I Class A Common Stock which the aggregate offering price
of the total number of shares so offered would purchase based on Book Valne Per Share at the
record date mentioned below or current market price per share (as defined in subsection I(4)(¢)
of this resolution), as the case may be, Ifthe Corporation issues Class B Stock rights or warrants
at a price per share below Book Value Per Share or current market price per share, as the case
may be, then the above formula shall be used except that when calculating the fraction in such
formula, Class B Stock shall be substituted for Series] Class A Common Stock. Such
adjustment shall be made whenever such rights or warrants are issued, and shall also be effective
retroactively as to shares of Class B Stock converted between the record date for the
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determination of stockholders entitled to receive such rights or warrants and the date such rights
of warrants are issued.

(i)  The term "Bock Value Per Share," as used herein, shall mean such amount
which is determined by (a) reducing total stockholders' equity by the amount contributed to
capital in exchange for all classes of stock other than common stock, adjusted to reflect any
proportion of the Corporation's net income or loss from operations since payment for such shares
of stock other than common stock (such adjusiment arrived at by adding all shares of cutstanding
stock, adjusted to reflect any conversion ratios, the resuliing munber to be the denominator of 2
fraction the numerator of which is to be the number of shares of the Corporation's stock other
than common stock, adjusted to reflect conversion ratios, the resulting fractions to be multiplied
by the net income or loss from the Corporation's operations stuce payment for the stock other
than common stock); and (b) dividing the resulting amount by the number of shares of common
stock outstanding, adjusted fo compensate for ary common stock to comumon stock conversion
ratio other than one to one,

(€)  Ifthe Corporation shall distribute to the holders of its Series I Class A Common
Stock or Class B Stock evidence of its indebtedness or assets (excluding cash dividends or
distributions made out of current or retained earnings) or rights or warrants to subscribe other
than as referred to in subsection TI{4)(b) of this resolution, then, when such distribution is made
to the holders of Series I Class A Common Stock the number of shares of Series I Class A
Common Stock into which each share of Class B Stock shall thereafter be convertible shall be
determined by multiplying the number of shares of Series 1 Class A Common Stock into which
such shares of Class B Stock was theretofore convertible by a fraction, the numerator of which
shall be the Book Value Per Share of Series I Class A Common Siock at the record date
mentioned below or, if the Series I Class A Common Stock is listed on a national securities
exchange or traded over-the-counter by a nationally recognized securities firm or association, the
market price per share of Series I Class A Comtmon Stock (as defined in subsection II(4)(e} of
this resolution) on the date of such distribution, and the denominator of which shall be such
Book Value Per Share of the Serics 1 Class A Common Stock at the record date mentioned below
or such current market price per share of the Series I Class A Comnon Stock, as the case may be,
less the then fair market value {as determined by the Board of Directors of the Corporation,
whose determination shall be conelusive) of the portion of the assets, evidence of indebtedness,
subscription rights or warrants so distributed applicable to one share of the Series I Class A
Common Stock. If the Corporation distributes such evidence of indebtedness or assets to the
holders of the Class B Stock, the above formula shall be used except that when calculating the
fraction in such formula, Class B Stock shall be substituted for Series 1 Class A Common Stock,
Such adjustment shall be made whenever any such distribution is made, and shall also be
cffective retroactively as to the shares converted between the record date for the determination of
stockholders entitied to receive such distribution and the date such distribution is made.

(d)  Inthe event of any consolidation of the Corporation with, or the merger of the
Corporation into, another corporation, or in the event of any sale, conveyance, exchange or
transfer (for cash, shares of stock, securities or other consideration) of all or substantially all of
the property or assets of the Corporation to another corporation, or in the case of any
reorganization of the Cotporation, the holder of each share of Class B Stock then outstanding
shall have the right thereafter to convert such share into the kind and amount of shares of stock
and other securities and property, including cash, which wounld have been deliverable 1o such
holder upon such consolidation, merger, sale, conveyance, exchange, transfer or reorganization if
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such holder had converted such holder’s shares of Class B Stock into Series I Class A Common
Stock immediately prior to such consolidation, merger, sale, conveyance, exchange, transfer or
reorganization. In any such event, effective provision shall be made in the instrument effecting
or providing for such consolidation, merger, sale, conveyance, exchange, transfer or
reorganization so that the provisions set forth herein for the protection of the conrversion rights of
the shares of Class B Stock shall thereafter be applicable, as nearly as may be practicable, in
relation to any shares of stock or other securities or property, including cash, deliverable after
such consolidation, merger, sale, conveyance, exchange, transfer or reorganization upon the
conversion. The provisions of this subsection II{4)(d) shall similarly apply to successive
consolidations, mergers, sales, conveyances, exchanges, transfers and reorganizations.

(&)  For purposes of computation under Sections I and Il of this resolution, the current
market price per share of Serles I Class A Commion Stock at any date shall be deemed to be the
average of the daily closing prices for the 20 consecutive business days irmmediately priorto the
day in question. The closing price for each day shall be the last reported sales price, regular way,
on the principal national securities exchange upon which the Series I Class A Common Stock is
listed, or in case no such reported sale takes place on such day, the average of the reported
closing bid and asked prices, regular way, on such national securities exchange, or if the Series I
Class A Cornmon Stock is not then listed on a national securities exchange, the average of the
closing prices or, if applicable, closing bid and asked prices in the over-the-counter market as
furnished by the nationally recognized securities firm or association sclected from time to time
by the Corporation for that purpose.

(f)  Noadjustments in the Conversion Rate shall be required unless such adjustment
would require ap increase or decrease of at least 2% it such Conversion Rate; provided,
however, that any adjustments which by reason of this subsection H(4)(f) are not required to be
made, and are not made, shall be carried forward and taken into account in any subsequent
adjustment. All calculations under this subsection II(4)(f) shall be made to the nearest cent or
one-hundredth of a share, as the case may be.

(5) Fractional Shares. No fractional shares or scrip representing fractional shares shall be
issued upon the conversion of any shares. If more than one share shall be surrendered for
conversion at one time by the same holder, the number of full shares issuable upon conversion
thereof shall be computed on the basis of the aggregate number of such shares 56 surrendered. If
the conversion of any shares resulis in a fraction, an amount equal to such fraction muitiplied by
the current market price {determined as provided in subsection I{4)(e) of this resolution) of the
Series I Class A Coramon Stock on the business day next preceding the date of conversion shall
be paid to such bolder in cash by the Corporation; or if the Series I Class A Common Stock is not
listed on 2 national securities exchange or traded over-the-counter by a nationally recognized
securities firm, an amount equal to such fraction multiplied by the Book Value Per Share of the
Class B Stock on the business day next preceding the date of conversion shall be paid to such
holder in cash by the Corporation.

(6) Tax. Theissue ofstock certificates on conversion of shares shall be made free of any tax
in respect of such issue, The Corporation shall not, however, be required to pay any tax which
may be payable in respect of any transfer involved in the issue and delivery of stock in & name
other than that of the holder of the shares converted, and the Corporation shall not be required to
isgue or deliver any such stock certificates unless and until the person or persons requesting the
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issnance thereof shall have paid to the Corporation the amount of any such tax or shall have
established to the satisfaction of the Corporation that such tax has been paid.

{7)  Dower Reserved by the Board of Directors. If in any case a state of facts occurs wherein

in the opinion of the Board of Directors, the other provisions of this Section II are not strictly
applicable, or if strictly applicable, would not fairly protect the conversion rights of the Clasg B
Stock in accordance with the essential intent and principles of such provisions, then the Board of
Directors shall make an adjustment in the application of such provisions in accordance with such
¢ssential intent and principles so as to protect such conversion rights as aforesaid.

{8  Reservation of Shargs. The Corporation shall at all times reserve and keep available out
of its authorized Series I Class A Common Stock the full number of shares of Series I Class A
Common Stock deliverable upon the conversion of all outstanding shares of Class B Stock and
shall take all such corporate action as may be required from time to time in order that it may
validly and legally issue fully paid and non-assessable shares of Series I Class A Common Stock
upon conversion of the Class B Stock.

&) Statns of Converted Shargs. Shares of Class B Stock converted shall assume the status of
authorized but unissued shares of Class B Stock of the Corporation.
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