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UMH PROPER'g'IES, INC.

ARTICLES OF AMENDMENT

Section I of Article V of the charter of UMH Properties, Inc., a Maryland corporation (the "Company"), is hereby

amended to increase the total number of shares of capital stock of all classes that the Company has authority to issue

to 85,663,800 shares, the number of shares of common stock that the Company is auithorized to issue to 75,000,000

shares, and the aggregate par value of all authorized shares of stock having par value to $8,566,380.00.

1. The foregoing amendment has been approved by resolution of the Board of Directors of the

Company.

2. The foregoing airuendment is limited to a change expressly authorwzed by Section 2-105(a)(13) of

the Maryland General Corporation Law (the "MGCL") and the charter of the Company, and may

be approved without action by the stockholders. The information required by Section 2-

607(b)(2)(i) of the MGCL is not changed by foregoing amendment.

The total number of shares of stock that the Company had authority to issue immediately before
the foregoing amendment was 81,663,800, classified as 71,000,000 shares of common stock, par
value $0.10 per share, 3,663,800 shares of 8,25% Series A Cumulative Redeemable Preferred
Stock, par value $0.10 per share, 4,000,000 shares of 8.0% Series B Cumulative Redeemable
Preferred Stock, par value $0.10 per share, and 3,000,000 shares of excess stock, par value $0.10
per share. The aggregate par value of all authorized shares of stock having par value was
$8,166,380 00.

4. The total number of shares of stock that the Company has authority to issue after the foregoing
amendment is 85,663,800, classified as 75,000,000 shas~es of common stock, par value $0.10 per
share, 3,663,800 shares of 825% Series A Cumulative Redeemable Preferred Stock, par value
$0.10 per share, ~E,000,000 shares of 8.0°/a Series B Cumulative Redeemable Preferred Stock, par
value $0. I 0 per sV~are, and 3,000,000 shares of excess stock, par value $0.10 per share. The
aggregate par value of all authorized shares of stock having par value is $8,566,380.

------_
The undersigned President of the Company acknowledges these Articles .of Amendment to be the corporate act of
the Company and, as to all matters or facts required to be verified under oath, the undersigned officer acknowledges
that, to the best of his knowledge, information and belief, these matters and facts are true in all material respects andl
that this statement is made under the penalties for perjury.
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IN WITNESS WHEREOF, the Company has caused these Articles of Amendment to be executed in its

name and on its behalf by its President and attested to by its Secretary on this ~ ~ th day o~gust, 20 ] 6.

ATTEST: UMH PROPERTIES,

g ~— By: ~ ~
ig Koster Samuel A. Landy

Secretary President
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UMH PROPERTIES. INC 

ARTICLES OF AMENDMENT

Section 1 of Article V of the chartei of UMH Properties, Ine , a Maryland eorporation (the “Company”), is hereby 
amended to merease the total numbei of shares of capital stock of all classes that the Company has authority to issue 
to 126,413,800 shares, the number of shaies of eommon stoek that the Company is authorized to issue to 
115,750,000 shares, and the aggregate par value of all authorized shares of stock having par value to $12,641,380

1 The foregoing amendment has been approved by resolution of the Board of Directors of the 
Company

2 The foregoing amendment is limited to a change expressly authorized by Section 2-105(a)(13) of 
the Maryland General Corporation Law (the “MGCL”) and the chaiter of the Company, and may 
be approved without action by the stockholders The information required by Section 2- 
607(b)(2)(i) of the MGCL is not changed by foregoing amendment

3 The total number of shares of stock that the Company had authority to issue immediately before 
the foregoing amendment was 95,663,800, classified as 85,000,000 shares of common stock, par 
value $0 10 per share, 3,663,800 shares of 8 25% Series A Cumulative Redeemable Preferred 
Stock, par value $0 10 per share, 4,000,000 shares of 8 0% Series B Cumulative Redeemable 
Preferred Stock, par value $0 10 per share, and 3,000,000 shares of excess stock, par value $0 10 
per share The aggregate par value of all authorized shares of stock having par value was 
$9,566,380

4 The total numbei of shares of stock that the Company has authority to issue after the foregoing 
amendment is 126,413,800, classified as 115,750,000 shares of common stock, par value $0 10 
per share, 3,663,800 shares of 8 25% Series A Cumulative Redeemable Preferred Stock, par value 
$0 10 per share, 4,000,000 shares of 8 0% Series B Cumulative Redeemable Preferred Stock, par 
value $0 10 per share, and 3,000,000 shares of excess stock, par value $0 10 per share The 
aggregate par value of all authorized shares of stock having par value is $12,641,380

The undersigned Piesident of the Corporation acknowledges these Articles of Amendment to be the corporate act of 
the Corporation and, as to all matters or facts required to be verified under oath, the undersigned officer 
acknowledges that, to the best of his knowledge information and belief, these matters and facts are true m all 
material respects and that this statement is made under the penalties for perjury



IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be executed in its 
name and on its behalf by its President and attested to by its Secretary on this 25th day of July, 2017

OUST
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UMH PROPERTIES, INC 

ARTICLES SUPPLEMENTARY

6 75% SERIES C CUMULATIVE REDEEMABLE PREFERRED STOCK 
(Liquidation Preference $25 00 per Share)

UMH Properties, Inc , a Maryland corporation (the “Coiporation”), hereby certifies to the 
Maryland State Department of Assessments and Taxation that

FIRST Under a power contained in Section 3(a) of Article V of the charter of the 
Corporation (the “Charter”), the Board of Directors of the Corporation and a duly authorized 
committee thereof, by resolutions duly adopted, reclassified 5,750,000 authorized but unissued 
shares of common stock, par value $0 10 per share (the “Common Stock”), of the Corporation as 
shaies of a series of preferred stock, designated as 6 75% Senes C Cumulative Redeemable 
Pieferred Stock (the “Senes C Preferred Stock”) with the following preferences, conversion and 
other rights, voting powers, restrictions, limitations as to dividends and other distributions, 
qualifications and terms and conditions of redemption of the Senes C Preferred Stock which, 
upon any restatement of the Charter, shall become part of Article V of the Charter, with any 
necessary or appropriate renumbering or relettenng of the sections or subsections hereof

6 75% Series C Cumulative Redeemable Preferred Stock 

Section I Number of Shares and Designation

A series of preferred stock of the Corporation designated as the “6 75% Senes C 
Cumulative Redeemable Preferred Stock” is hereby established, and the number of shares 
constituting such series shall be 5,750,000

Section 2 Definitions

“Affiliate” means, with respect to any specified person, any other person directly or 
indirectly controlling or controlled by or under direct or indirect common control with such 
specified person For the purposes of this definition, “control” when used with respect to any 
person means the power to direct the management and policies of such person, directly or 
indirectly, whether through the ownership of voting securities, by contract or otherwise, and the 
terms “controlling” and “controlled” have meanings correlative to the foregoing

“Affiliate Transaction” shall have the meaning set forth m Section 6(c) hereof 

“Alternative Conversion Consideration” shall have the meaning set forth m Section 8(a)
hereof

“Alternative Form Consideration” shall have the meaning set forth m Section 8(a) hereof

“Board of Directors” shall mean the Board of Directors of the Corporation or any 
committee authorized by such Board of Directors to perform any of its responsibilities with 
respect to the Series C Preferred Stock

NY 76692398v4
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“Business Day” shall mean any day other than a Saturday, Sunday or a day on whieh 
state or federally chaitered banking institutions in New York, New York are not required to be 
open

“Capital Gams Amount” shall have the meaning set forth m Seetion 3(g) hereof 

“Change of Control” shall have the meaning set forth m Section 6(b) hereof 

“Change of Control Conversion Date” shall have the meaning set forth m Section 8(a)
hereof

hereof

hereof

“Change of Control Conversion Right” shall have the meaning set forth m Section 8(a)

‘Change of Control Redemption Right” shall have the meaning set forth in Section 6(b)

“Charter” shall have the meaning set forth m the preamble to these Articles 
Supplementary

“Code” shall mean the Internal Revenue Code of 1986, as amended

“Commission” shall have the meaning set forth m Section 10 hereof

“Common Share Conversion Consideration” shall have the meaning set forth m Section 
8(a) hereof

“Common Stock” shall have the meaning set forth m the preamble to these Articles 
Supplementary

“Common Stock Price” shall have the meaning set forth m Section 8(a) hereof

“Conversion Agent” shall have the meaning set forth m Section 8(d) hereof

“Conversion Consideration” shall have the meaning set forth m Section 8(a) hereof

“Corporation” shall have the meaning set forth m the preamble to these Articles 
Supplementary

“Delisting Event” shall have the meaning set forth m Section 6(a) hereof 

“Delisting Event Conversion Date” shall have the meaning set forth in Section 8(a) 

“Delisting Event Conversion Right” shall have the meaning set forth in Section 8(a)
hereof

hereof
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“DTC” shall have the meaning set forth in Section 8(f) hereof

“Equity Stock” shall have the meaning set forth m Section 1(b) of Article V of the
Charter

“Event” shall have the meaning set forth in Section 9(f)(ii) hereof

“Excess Stock” shall have the meaning set forth in Article V of the Charter

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended

“NASDAQ” shall mean the Nasdaq Stock Market or any successor that is a national 
securities exchange registered under Section 6 of the Exchange Act

“NYSE” shall mean the New York Stock Exchange or any successor that is a national 
securities exchange registered under Section 6 of the Exchange Act

“NYSE MKT” shall mean the NYSE MKT EEC Equities or any successor that is a 
national securities exchange registered under Section 6 of the Exchange Act

“Optional Redemption Right” shall have the meaning set forth m Section 5(b) hereof

“Original Issue Date” shall mean the first date on which shares of Senes C Preferred 
Stock are issued and sold

Charter
‘Ownership Eimit” shall have the meaning set forth m Section 2(a) of Article V of the

“Parity Preferred” shall have the meaning set forth in Section 9(b) hereof

“Preferred Directois” shall have the meaning set forth m Section 9(b) hereof

“Preferred Dividend Default” shall have the meaning set forth in Section 9(b) hereof

“REIT” shall have the meaning set forth m Section l(a)(i) of Article III of the Charter

“Series C Dividend Period” shall mean the respective periods commencing on and 
including March 1, June 1, September 1 and December 1 of each year and ending on and 
including the day preceding the first day of the next succeeding Series C Dividend Period (other 
than the initial Series C Dividend Period, which shall commence on the Original Issue Date and 
end on and include August 31, 2017, and other than the Series C Dividend Period during which 
any shares of Series C Preferred Stock shall be redeemed pursuant to Section 5 or Section 6 (and 
that IS not a Series C Dividend Period of the type contemplated by Section 7(b)), which, solely 
with respect to the shares of Series C Preferred Stock being redeemed, shall end on and include 
the day immediately preceding the redemption date with respect to the shares of Series C 
Preferred Stock being redeemed)

“Series C Payment Date” shall mean, with respect to each Series C Dividend Period, the 
fifteenth (15th) day of the month following the month in which such Series C Dividend Period

NY 76692398v4



has ended (March, June, September and December of each year), commencing on September 15, 
2017

“Series A Preferred Stock” shall mean the Corporation’s 8 25% Series A Cumulative 
Redeemable Preferred Stock

“Series B Preferred Stock” shall mean the Corporation’s 8 0% Series B Cumulative 
Redeemable Preferred Stock

“Series C Preferred Stock” shall have the meaning set forth in the preamble to these 
Articles Supplementary

“Series C Record Date” shall mean the close of business on the date designated by the 
Board of Directors as the record date for the payment of dividends that is not more than 30 nor 
fewer than 10 days prior to the applicable Series C Payment Date

“Share Cap” shall have the meaning set forth in Section 8(a) hereof

“Share Split” shall have the meaning set forth m Section 8(a) hereof 

“Special Optional Redemption Rights” shall have the meaning set forth in Section 6(b)
hereof

“Stock” shall have the meaning set forth m Section 1(b) of Article V of the Charter 

“Total Distributions” shall have the meaning set forth in Section 3(g) hereof
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Section 3 Dividends and Distributions

(a) Subject to the preferential rights of the holders of any class or series of equity 
securities of the Corporation ranking senior to the Series C Preferred Stock as to dividends, the 
holders of the then outstanding Series C Preferred Stock shall be entitled to receive, when, as and 
if authorized by the Board of Directors and declared by the Corporation, out of funds legally 
available for the payment of dividends, cumulative cash dividends in the amount of $1 6875 per 
share each year, which is equivalent to the rate of 6 75% of the $25 00 liquidation preference per 
share per annum Such dividends shall accrue and be cumulative from and including the Original 
Issue Date and shall be payable quarterly in arrears on each Series C Payment Date for the 
related Series C Dividend Period, commencing September 15, 2017, to all holders of record on 
the applicable Series C Record Date, provided, however, that if any Series C Payment Date is not 
a Business Day, the dividend which would otherwise have been payable on such Series C 
Payment Date may be paid or set aside for payment on the next succeeding Business Day with 
the same force and effect as if paid or set aside on such Series C Payment Date, and no interest 
or additional dividends or other sums shall accrue on the amount so payable from such Series C 
Payment Date to such next succeeding Business Day Holders of record of all shares of Series C 
Preferred Stock outstanding on the applicable Series C Record Date will be entitled to receive 
the full quarterly dividend paid on the applicable Series C Payment Date even if such shares 
were not outstanding for the full applicable Series C Dividend Period

The initial dividend payable on the Series C Preferred Stock will cover the period from 
and including the Original Issue Date through August 31, 2017 and will be paid on September 
15, 2017 The amount of any dividend payable on the Series C Preferred Stock for each full 
Series C Dividend Period shall be computed by dividing $1 6875 by four (4), regardless of the 
actual number of days m such full Series C Dividend Period The amount of any dividend 
payable on the Series C Preferred Stoek for any partial Series C Dividend Period and for the 
initial Series C Dividend Period shall be prorated and computed on the basis of a 360-day year 
consisting of twelve 30-day months Dividends will be payable to holders of record as they 
appear m the stockholder records of the Corporation at the close of business on the applicable 
Series C Record Date Notwithstanding any provision to the contrary contained herein, the 
dividend payable on each share of Series C Preferred Stock outstanding on a Series C Record 
Date shall equal the dividend payable on each other share of Series C Preferred Stock that is 
outstanding on such Series C Record Date, and no holder of any share of Series C Preferred 
Stock shall be entitled to receive any dividends paid or payable on the Series C Preferred Stock 
with a Series C Record Date before the date such share of Series C Preferred Stoek is issued

(b) No dividends on the Series C Preferred Stock shall be authorized, paid or set apart 
for payment by the Corporation at such time as the terms and conditions of any agreement of the 
Corporation, including any agreement relating to its indebtedness, prohibit such authorization, 
payment or setting apart for payment or provide that such authorization, payment or setting apart 
for payment would constitute a breach thereof, or a default thereunder, or if such authorization, 
payment or setting apart for payment shall be restricted or prohibited by law

(c) Notwithstanding anything contained herein to the contrary, dividends on the 
Series C Preferred Stock shall accrue with respeet to any Series C Dividend Periods whether or 
not (i) any of the agreements or laws referred to in Section 3(b) hereof at any time are applicable.
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(ii) the Corporation has earnings, (iii) there are funds legally available for the payment of such 
dividends or (iv) such dividends are declared No interest or additional dividend shall be payable 
in respect of any accrued but unpaid dividend on the Series C Preferred Stock

(d) Except as provided in Section 3(e) below, no dividends shall be declared or paid 
or set apart for payment and no other distribution of cash or other property may be declared or 
made, directly or indirectly, on or with respect to shares of Common Stock or shares of any other 
class or senes of equity securities of the Corporation ranking, as to dividends or upon 
liquidation, dissolution or winding-up of the affairs of the Corporation, on a parity with or junior 
to the Senes C Preferred Stock (other than a dividend paid in shares of Common Stock or m 
shares of any other class or series of equity securities ranking junior to the Series C Preferred 
Stock as to dividends or upon liquidation, dissolution or wmdmg-up of the affairs of the 
Corporation), nor shall any shares of Common Stock or shares of any other class or series of 
equity securities of the Corporation ranking, as to dividends or upon liquidation, dissolution or 
winding-up of the affairs of the Corporation, on a parity with or junior to the Series C Preferred 
Stock be redeemed (or any moneys be paid to or made available for a sinking fund for the 
redemption of any such shares), purchased or otherwise acquired, (except (i) by conversion into 
or exchange for shares of Common Stock or shares of any other class or series of equity 
securities of the Corporation ranking junior to the Series C Preferred Stock as to dividends and 
upon liquidation, dissolution or winding-up of the affairs of the Corporation, (ii) for the 
acquisition of shares made pursuant to the provisions of Section 2 of Article V of the Charter, 
and (ill) for the purchase or acquisition of equity securities of the Corporation ranking equal to 
the Series C Preferred Stock as to dividends or upon liquidation, dissolution or wmdmg-up of the 
affairs of the Corporation, pursuant to a purchase or exchange offer made on the same terms to 
holders of all outstanding Series C Preferred Stock and any other shares of any other class or 
series of equity securities ranking on a parity with the Series C Preferred Stock as to dividends or 
upon liquidation, dissolution or wmdmg-up of the affairs of the Corporation), unless full 
cumulative dividends on the Series C Preferred Stock for all past Series C Dividend Periods shall 
have been or contemporaneously are (i) declared and paid in cash or (ii) declared and a sum 
sufficient for the payment thereof m cash is set apart for such payment

(e) When dividends are not paid in full (or a sum sufficient for such full payment is 
not so set apart) upon the Series C Preferred Stock and any other class or series of equity 
securities ranking, as to dividends, on a parity with the Series C Preferred Stock, all dividends 
(other than any acquisition of shares pursuant to the provisions of Section 2 of Article V of the 
Charter or a purchase or exchange offer made on the same terms to holders of all outstanding 
shares of Series C Preferred Stock and any such other class or series of equity securities ranking 
on parity with the Series C Preferred Stock as to dividends or upon liquidation, dissolution or 
wmdmg-up of the affairs of the Corporation), declared upon the Series C Preferred Stock and 
each such other class or series of equity securities ranking, as to dividends, on a parity with the 
Series C Preferred Stock shall be allocated pro rata so that the amount declared per share of 
Series C Preferred Stock and such other class or series of equity securities shall in all cases bear 
to each other the same ratio that accrued dividends per share on the Series C Preferred Stock and 
such other class or series of equity securities (which shall not include any accrual in respect of 
unpaid dividends on such other class or series of equity securities for prior Series C Dividend 
Periods if such other class or series of equity securities does not have a cumulative dividend)
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bear to each other No interest, or sum of money in lieu of interest, shall be payable in respect of 
any dividend payment or payments on the Series C Preferred Stock which may be m arrears

\

(f) Holders of Series C Preferred Stock shall not be entitled to any dividend, whether 
payable m cash, property or Stock, m excess of full cumulative dividends on the Series C 
Preferred Stock as provided herein Any dividend payment made on the Series C Preferred 
Stock shall first be credited against the earliest accrued but unpaid dividends due with respect to 
such shares which remains payable

(g) If, for any taxable year, the Corporation elects to designate as “capital gam 
dividends” (as defined m Section 857 of the Code or any successor revenue code or section) any 
portion (the “Capital Gams Amount”) of the total distributions not in excess of the Corporation’s 
earnings and profits (as determined for United States federal income tax purposes) paid or made 
available for such taxable year to holders of all classes and series of Stock (the “Total 
Distributions”), then the portion of the Capital Gams Amount that shall be allocable to holders of 
Series C Preferred Stock shall be m the same proportion that the Total Distributions paid or made 
available to the holders of Series C Preferred Stock for such taxable year bears to the Total 
Distributions for such taxable year made with respect to all classes or series of Stock 
outstanding

Section 4 Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding-up of the affairs of 
the Corporation, before any distribution or payment shall be made to holders of Common Stock 
or any other class or series of equity securities of the Corporation ranking, as to rights upon 
liquidation, dissolution or wmding-up of the affairs of the Corporation, junior to the Series C 
Preferred Stock, the holders of shares of Series C Preferred Stock then outstanding shall be 
entitled to be paid out of the assets of the Corporation legally available for distribution to its 
stockholders a liquidation preference of $25 00 per share, plus an amount equal to any accrued 
and unpaid dividends to, but not including, the date of payment (whether or not declared) If, 
upon any such voluntary or involuntary liquidation, dissolution or wmdmg-up, the available 
assets of the Corporation are insufficient to pay the amount of the distributions payable upon 
liquidation, dissolution or wmdmg-up of the affairs of the Corporation, on all outstanding shares 
of Series C Preferred Stock and the corresponding amounts payable on all shares of other classes 
or series of securities of the Corporation ranking, as to rights upon liquidation, dissolution or 
wmdmg-up of the affairs of the Corporation, on a parity with the Series C Preferred Stock, the 
holders of the Series C Preferred Stock and each such other class or series of securities ranking, 
as to rights upon liquidation, dissolution or wmdmg-up of the affairs of the Corporation, on a 
parity with the Series C Preferred Stock shall share ratably m any such distribution of assets m 
proportion to the full liquidating distributions to which they would otherwise be respectively 
entitled Written notice of any such voluntary or involuntary liquidation, dissolution or winding 
up of the Corporation, stating the payment date or dates when, and the place or plaees where, the 
amounts distributable in such circumstances shall be payable, shall be given by first-class mail, 
postage pre-paid, at least 20 days prior to the payment date stated therein, to each record holder 
of Series C Preferred Stock at the respective addresses of such holders as the same shall appear 
on the stock transfer records of the Corporation After payment of the full amount of the 
liquidating distributions to which they are entitled, the holders of Series C Preferred Stock will
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have no right or claim to any of the remaining assets of the Corporation The consolidation, 
conversion or merger of the Corporation with or into any other person, corporation, trust or 
entity, or the sale, lease, transfer or conveyance of all or substantially all of the property or 
business of the Corporation, shall not be deemed to constitute a liquidation, dissolution or 
wmding-up of the affairs of the Corporation

In determining whether any distribution (other than upon voluntary or involuntary 
dissolution) by dividend, redemption or other acquisition of shares of Stock or otherwise is 
permitted under the Maryland General Corpoiation Law, amounts that would be needed, if the 
Corporation were to be dissolved at the time of the distribution, to satisfy the preferential rights 
upon dissolution of the holders of the Series C Preferred Stock will not be added to the 
Corporation’s total liabilities

Section 5 Optional Redemption

(a) Series C Preferred Stock shall not be redeemable prior to July 26, 2022, except as 
provided in Section 5(c) pursuant to Section 2 of Article V of the Charter or as set forth in 
Section 6 hereof

(b) On or after July 26, 2022, the Corporation, at its option, upon not fewer than 30 
nor more than 60 days’ written notice as provided in Section 5(e) hereof, may redeem the Series 
C Preferred Stock, in whole or in part, at any time or from time to time, at a redemption price of 
$25 00 per share, plus (subject to Section 7(b) hereof) all accrued and unpaid dividends (whether 
or not declared) thereon to, but not including, the date fixed for redemption, without interest (the 
“Optional Redemption Right”) If less than all of the outstanding shares of Series C Preferred 
Stock are to be redeemed, the shares of Series C Preferred Stock to be redeemed shall be 
redeemed pro rata (as nearly as may be practicable without creating fractional shares), by lot If 
such redemption is to be by lot and, as a result of such redemption, any holder of Series C 
Pieferred Stock would own shares of Series C Preferred Stock m excess of the Ownership Limit 
or in violation of any of the other restrictions on ownership and transfer of our Equity Stock set 
forth m Section 2 of Article V of the Charter, then, except as otherwise provided m the Charter, 
the Corporation will redeem the requisite number of shares of Series C Preferred Stock of such 
holder such that no holder will violate the Ownership Limit or any other restrictions on 
ownership and transfer of our Equity Stock set forth in Section 2 of Article V of the Charter 
subsequent to such redemption

(c) The Corporation may redeem all or a part of the Series C Preferred Stock m 
accordance with the terms and conditions set forth m this Section 5 of these Articles 
Supplementary at any time and from time to time, whether before or after July 26, 2022, if the 
Board of Directors determines that such redemption is reasonably necessary to assist the 
Corporation in preserving the status of the Corporation as a qualified REIT If the Corporation 
calls for redemption any Series C Preferred Stock pursuant to and m accordance with this 
Section 5(c), then the redemption price for such shares will be an amount in cash equal to $25 00 
per share, plus (subject to Section 7(b) hereof) all accrued and unpaid dividends (whether or not 
declared) thereon to and including the date fixed for redemption, without interest
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(d) Unless full cumulative dividends on all outstanding shares of Series C Preferred 
Stock shall have been or contemporaneously are declared and paid m cash or declared and a sum 
sufficient for the payment thereof in cash set apart for payment for all past Senes C Dividend 
Periods, no shares of Series C Preferied Stock shall be redeemed pursuant to this Section 5 
unless all outstanding shares of Series C Preferred Stock are simultaneously redeemed and the 
Corporation shall not purchase or otherwise acquire directly or indirectly any Series C Preferred 
Stock (except by exchange for equity securities of the Corporation ranking, as to dividends and 
upon liquidation, junior to the Series C Preferred Stock), provided, however, that the foregoing 
shall not prevent the purchase of Series C Preferred Stock or any other class or series of equity 
securities of the Corporation by the Corporation m accordance with the terms of Section 5(c) 
hereof or Section 2 of Article V of the Charter or the purchase or acquisition of Series C 
Pieferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of 
all outstanding Series C Preferred Stock and the holders of all outstanding shares of any other 
class or senes of preferred stock of the Corporation ranking on a party with the Series C 
Preferred Stock as to dividends or upon liquidation, dissolution or winding up of the affairs of 
the Corporation

(e) Notice of redemption pursuant to this Section 5 shall be mailed by the 
Corporation, postage prepaid, as of a date set by the Corporation not fewer than 30 nor more than 
60 days prior to the redemption date, addressed to the respective holders of record of the shares 
of Series C Preferred Stock to be redeemed at their respective addresses as they appear on the 
stock transfer records of the Corporation Failure to give such notice or any defect thereto or m 
the mailing thereof shall not affect the sufficiency of notice or validity of the proceedings for the 
redemption of any shares of Series C Preferred Stock except as to shares held by a holder to 
whom notice was defective or not given A redemption notice which has been mailed in the 
manner provided herein shall be conclusively presumed to have been duly given on the date 
mailed whether or not the holder received the redemption notice In addition to any information 
required by law or the applicable rules of any exchange upon which Series C Preferred Stock 
may be listed or admitted to trading, each notice shall state (i) the redemption date, (ii) the 
redemption price, (iii) the total number of shares of Series C Preferred Stock to be redeemed 
(and, if less than all the shares held by any holder are to be redeemed, the number of shares to be 
redeemed from such holder), (iv) the place or places where the shares of Series C Preferred 
Stock are to be surrendered for payment, together with the certificates, if any, representing such 
shares (duly endorsed for transfer) and any other documents the Corporation requires m 
connection with such redemption, and (v) that dividends on the Senes C Preferred Stock to be 
redeemed shall cease to accrue on such redemption rate

(f) The Series C Preferred Stock is subject to the provisions of Section 2 of Article V 
of the Charter, including, without limitation, the provisions for conversion into shares of Excess 
Stock and the redemption of shares of Excess Stock and shares transferred, or attempted to be 
transferred, m violation of such provisions In addition to the redemption rights set forth in 
Section 2(d) of Article V of the Charter, shares of Excess Stock issued upon conversion of shares 
of Series C Preferred Stock may be redeemed, m whole or m part, at any time when outstanding 
shares of Series C Preferred Stock are being redeemed, for cash at a redemption price of $25 00 
per share of Excess Stock, plus (subject to Section 7(b) hereof) all dividends (whether or not 
declared) accrued and unpaid on the shares of Series C Preferred Stock that were converted into 
such shares of Excess Stock prior to such conversion and all dividends that, but for such
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conversion, would have accrued and been unpaid on the shares of Series C Preferred Stock so 
converted to, but not including, the date of redemption, without interest If the Corporation 
elects to redeem Excess Stock pursuant to the redemption right set forth in the preceding 
sentence, such Excess Stock shall be redeemed in such proportion and in accordance with such 
procedures as Series C Preferred Stock are being redeemed

Section 6 Special Optional Redemption by the Corporation

(a) During any period of time (whether before or after July 26, 2022) that both (i) the 
Series C Preferred Stock is not listed on the NYSE, NYSE MKT or the NASDAQ and (ii) the 
Corporation is not subject to the reporting requirements of the Exchange Act, but any shares of 
Series C Preferred Stock are outstanding (the occurrence of clauses (i) and (ii) is referred to as a 
“Delisting Event”), the Corporation will have the option, upon not fewer than 30 nor more than 
60 days’ written notice as provided m Section 6(d) hereof, to redeem the outstanding shares of 
the Series C Preferied Stock, in whole but not in part, within 90 days after the date of the 
Delisting Event, for a redemption price of $25 00 per share, plus (subject to Section 7(b) hereof) 
all dividends accrued and unpaid (whether or not declared), if any, to, but not including, the date 
such shares are redeemed as provided in this Section 6(a) (a “Delisting Event Redemption 
Right”)

(b) In addition, upon the occurrence of a Change of Control, the Corporation will 
have the option, upon not fewer than 30 nor more than 60 days’ written notice as provided in 
Section 6(d) hereof, to redeem shares of the Series C Preferred Stock, in whole but not m part, 
within 120 days after the first date on which such Change of Control occurred, for eash at $25 00 
per share plus (subject to Section 7(b) hereof) accrued and unpaid dividends (whether or not 
declared) on the Series C Preferred Stock to, but not including, the redemption date (“Change of 
Control Redemption Right” and, together with the Delisting Event Redemption Right, the 
“Special Optional Redemption Rights”)

A “Change of Control” occurs when, after the Original Issue Date, the following have 
occurred and are continuing

(i) the acquisition by any person, including any syndicate or group deemed to 
be a “person” under Section 13(d)(3) of the Exchange Act of beneficial ownership, 
directly or indirectly, through a purchase, merger, conversion or other acquisition 
transaction or series of purchases, mergers, conversions or other acquisition transactions 
of shares of stock of the Corporation entitling that person to exercise more than 50% of 
the total voting power of all outstanding shares of stock of the Corporation entitled to 
vote generally in the eleetion of directors (except that such person will be deemed to have 
beneficial ownership of all seeurities that such person has the right to acquire, whether 
such right IS currently exercisable or is exercisable only upon the occurrence of a 
subsequent condition), and

(ii) following the closing of any transaction referred to in (i) above, neither the 
Corporation nor the acquiring or surviving entity has a class of common equity securities 
(or American Depositary Receipts representing such securities) listed on the NYSE, the 
NYSE MKT or the NASDAQ
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(c) Notwithstanding the foregoing, the Coi-poration shall not have the right to redeem 
shares of Series C Preferred Stock (x) upon any Delisting Event occurring in connection with a 
transaction set forth in clause (i) of the definition of Change of Control unless such Delisting 
Event also constitutes a Change of Control or (y) with respect to any Delisting Event or Change 
of Control occurring in connection with a transaction (an “Affiliate Transaction”) with, or by, 
any person (as defined in clause (i) of the definition of Change of Control) who prior to such 
transaction is an Affiliate of the Corporation

(d) Notice of redemption pursuant to this Section 6 shall be mailed by the 
Corporation, postage prepaid, as of a date set by the Corporation not fewer than 30 nor more than 
60 days prior to the redemption date, addressed to the holders of record of the Series C Preferred 
Stock at their respective addresses as they appear on the stock transfer records of the 
Corporation Failure to give such notice or any defect thereto or in the mailing thereof shall not 
affect the sufficiency of notice or validity of the proceedings for the redemption of any shares of 
Series C Preferred Stock except as to a holder to whom notice was defective or not given A 
redemption notice which has been mailed m the manner provided herein shall be conclusively 
presumed to have been duly given on the date mailed whether or not the holder received the 
redemption notice In addition to any information required by law or the applicable rules of any 
exchange upon which Series C Preferred Stock may be listed or admitted to trading, each notice 
shall state (i) the redemption date, (ii) the redemption price, (in) the total number of shares of 
Series C Preferred Stock to be redeemed, (iv) the place or places where the shares of Series C 
Preferred Stock are to be surrendered for payment, together with the certificates, if any, 
representing such shares (duly endorsed for transfer) and any other documents the Corporation 
requires in connection with such redemption, (v) that the Series C Preferred Stock is being 
redeemed pursuant to the Delisting Event Redemption Right or the Change of Control 
Redemption Right, as applicable, in connection with the occurrence of a Delisting Event or 
Change of Control, as applicable, and a brief description of the transaction or transactions 
constituting such Delisting Event or Change of Control, as applicable, (vi) that holders of Series 
C Preferred Stock will not be able to tender shares of Series C Preferred Stock for conversion in 
connection with the Delisting Event or Change of Control, as applicable, and each share of 
Series C Preferred Stock tendered for conversion that is selected, prior to the Delisting Event 
Conversion Date or the Change of Control Conversion Date, as applicable, for redemption will 
be redeemed on the related redemption date instead of converted on the Delisting Event 
Conversion Date or the Change of Control Conversion Date, as applicable, and (vii) that 
dividends on the shares of Series C Preferred Stock to be redeemed will cease to accumulate on 
such redemption date

Section 7 Additional Provisions Relating to Optional Redemption and Special Optional 
Redemption by the Corporation

(a) If (i) notice of redemption of any shares of Series C Preferred Stoek has been 
given, (ii) the funds necessary for such redemption have been set aside by the Corporation in 
trust for the benefit of the holders of any Series C Preferred Stock so called for redemption and 
(ill) irrevocable instructions have been given to pay the redemption price of $25 00 per share, 
plus (subject to Section 7(b) hereof) all accrued and unpaid dividends (whether or not declared) 
to, but not including, the date of redemption, then from and after the redemption date dividends 
shall eease to accrue on such shares of Series C Preferred Stock, such shares of Series C
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Preferred Stock shall no longer be outstanding, such shares of Senes C Preferred Stock shall not 
be transferred except with the consent of the Corporation and all other rights of the holders of 
such shares will terminate, except the right to receive the redemption price of $25 00 per share, 
plus (subject to Section 7(b) hereof) any accrued and unpaid dividends (whether or not declared) 
payable upon such redemption, without interest

(b) If a redemption date falls after a Series C Record Date and on or prior to the 
corresponding Series C Payment Date, each holder of shares of Series C Preferred Stock on such 
Series C Record Date shall be entitled to the dividend payable on such shares on the 
corresponding Series C Payment Date, notwithstanding the redemption of such shares on or prior 
to such Series C Payment Date, and each holder of shares of Series C Preferred Stock that are 
redeemed on such redemption date will be entitled to the dividends, if any, accruing after the end 
of the Series C Dividend Period to which such Series C Payment Date relates to, but not 
including, the date of redemption

(c) For purposes of clause (a)(ii) above, funds shall be deposited in trust with a bank 
or trust corporation and shall be irrevocable except that

(i) the Corporation shall be entitled to receive from such bank or trust 
corporation the interest or other earnings, if any, earned on any money so deposited in 
trust, and the holders of any shares redeemed shall have no claim to such interest or other 
earnings, and

(ii) any balance of monies so deposited by the Corporation and unclaimed 
by the holders of the Series C Preferred Stock entitled thereto at the expiration of two (2) 
years from the applicable redemption dates shall be repaid, together with any interest or 
other earnings thereon, to the Corporation, and after any such repayment, the holders of 
the shares entitled to the funds so repaid to the Corporation shall look only to the 
Corporation for payment without interest or other earnings

Section 8 Conversion Rights

(a) Subject to Section 8(j), upon the occurrence of a Delisting Event or a Change of 
Control, as applicable, each holder of shares of Series C Preferred Stock shall have the right, 
unless, prior to the Delisting Event Conversion Date or the Change of Control Conversion Date, 
as applicable, the Corporation provides notice of its election to redeem such shares of Senes C 
Pi eferred Stock pursuant to the Optional Redemption Right or Special Optional Redemption 
Rights, to convert all or part of the shares of Series C Preferred Stock held by such holder (with 
respect to a Delisting Event, the “Delisting Event Conversion Right” and, with respect to a 
Change of Control, the “Change of Control Conversion Right”) on the Delisting Event 
Conversion Date or the Change of Control Conversion Date, as applicable, into a number of 
shares of Common Stock per share of Series C Preferred Stock to be converted (the “Common 
Share Conversion Consideration”) equal to the lesser of (A) the quotient obtained by dividing 
(i) the sum of $25 00 plus the amount of all accrued and unpaid dividends (whether or not 
declared) on the Series C Preferred Stock to, but not including, the Delisting Event Conversion 
Date or the Change of Control Conversion Date, as applicable, (unless such Delisting Event
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Conversion Date or the Change of Control Conversion Date, as applicable, is after a Dividend 
Record Date and prior to the corresponding Series C Payment Date, in which case no additional 
amount for accrued and unpaid dividends that have been declared and are to be paid on such 
Series C Payment Date will be included m such sum) by (ii) the Common Stock Price (as defined 
herein) and (B) 3 0230 (as adjusted pursuant to the immediately succeeding paragraph, the 
“Share Cap”)

The Share Cap is subject to pro rata adjustments for any stock splits (including those 
effected pursuant to a Common Stock dividend), subdivisions or combinations (in each case, a 
“Share Split”) with respect to the Common Stock as follows the adjusted Share Cap as the result 
of a Share Split shall be the number of shares of Common Stock that is equivalent to the product 
obtained by multiplying (i) the Share Cap m effect immediately prior to such Share Split by (ii) a 
fraction, the numerator of which is the number of shares of Common Stock outstanding after 
giving effect to such Share Split and the denominator of which is the number of shares of 
Common Stock outstanding immediately prior to such Share Split

In the case of a Delisting Event or Change of Control, as applicable, pursuant to, or in 
connection with, which shares of Common Stock shall be converted into cash, securities or other 
property or assets (including any combination thereof) (the “Alternative Form Consideration”), a 
holder of shares of Series C Preferred Stock shall receive upon conversion of such shares of 
Series C Preferred Stock (subject to the next-following paragraph) the kind and amount of 
Alternative Form Consideration which such holder would have owned or been entitled to receive 
had such holder held a number of shares of Common Stock equal to the Common Share 
Conversion Consideration immediately prior to the effective time of the Delisting Event or 
Change of Control, as applicable (the “Alternative Conversion Consideration” and, together with 
the Common Share Conversion Consideration, the “Conversion Consideration”)

In the event that holders of Common Stock have the opportunity to elect the form of 
consideration to be received m connection with the Delisting Event or Change of Control, as 
applicable, the consideration that the holders of Series C Preferred Stock shall receive shall be 
the form of consideration elected by the holders of a plurality of the shares of Common Stock 
held by stockholders who participate in the election and shall be subject to any limitations to 
which all holders of Common Stock are subject, including, without limitation,rata 
reductions applicable to any portion of the consideration payable m connection with the 
Delisting Event or Change of Control, as applicable

The “Change of Control Conversion Date” with respect to any Change of Control shall be 
a Business Day fixed by the Board of Directors that is not fewer than 20 days and not more than 
35 days after the date on which the Corporation provides notice of the Change of Control 
pursuant to Section 8(d) The “Delisting Event Conversion Date” with respect to any Delisting 
Event shall be a Business Day fixed by the Board of Directors that is not fewer than 20 days and 
not more than 35 days after the date on which the Corporation provides notice of such Delisting 
Event pursuant to Section 8(d)

The “Common Stock Price” for any Change of Control shall be (i) the amount of cash 
consideration per share of Common Stock, if the consideration to be received m the Change of 
Control by holders of Common Stock is solely cash, or (ii) the average of the closing prices per
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share of Common Stock on the NYSE or NYSE MKT for the ten consecutive trading days 
immediately preceding, but not including, the effective date of the Change of Control, if the 
consideration to be received m the Change of Control by holders of Common Stock is other than 
solely cash The “Common Stock Price” for any Delisting Event shall be the average of the 
closing prices per share of Common Stock on the NYSE or NYSE MKT for the ten consecutive 
trading days immediately preceding, but not including, the effective date of the Delisting Event

(b) No fractional shares of Common Stock shall be issued upon the conversion of 
Series C Preferred Stock In lieu of fractional shares, holders shall be entitled to receive the cash 
value of such fractional shares based on the Common Stock Price

(c) If a Change of Control Conversion Date or a Delisting Event Conversion Date 
(either, a “Conversion Date”) falls after a Series C Record Date and on or prior to the 
corresponding Series C Payment Date, each holder of shares of Series C Preferred Stock at the 
close of business on such Series C Record Date shall be entitled to the dividend payable on such 
shares on the corresponding Series C Payment Date, notwithstanding the conversion of such 
shares on or prior to such Series C Payment Date, and each holder of shares of Series C Preferred 
Stock that are converted on such Conversion Date will be entitled to the dividends, if any, 
accruing after the end of the Series C Dividend Period to which such Series C Payment Date 
relates to, but not including, the Conversion Date

(d) Within 15 days following the occurrence of a Delisting Event or a Change of 
Control, as applicable, a notice of occurrence of the Delisting Event or the Change of Control, as 
applicable, describing the resulting Delisting Event Conversion Right or Change of Control 
Conversion Right, as applicable, shall be delivered to the holders of record of the outstanding 
shares of Series C Preferred Stock at their addresses as they appear on the Corporation’s stock 
transfer records No failure to give such a notice or any defect thereto or m the mailing thereof 
shall affect the validity of the proceedings for the conversion of any share of Series C Preferred 
Stock except as to the holder to whom notice was defective or not^given Each notice shall state 
(i) the events constituting the Delisting Event or the Change of Control, as applicable, (ii) the 
date of the Delisting Event or the Change of Control, as applicable, (iii) the last date on which 
the holders of Series C Preferred Stock may exercise their Delisting Event Conversion Right or 
Change of Control Conversion Right, as applicable, (iv) the method and period for calculating 
the Common Stock Price, (v) the Delisting Event Conversion Date or the Change of Control 
Conversion Date, as applicable, (vi) that if, prior to the applicable Conversion Date, the 
Corporation provides notice of its election to redeem all or any portion of the Series C Preferred 
Stock, the holder will not be able to convert the shares of Series C Preferred Stock called for 
redemption and such shares of Series C Preferred Stock shall be redeemed on the related 
redemption date, even if they have already been tendered for conversion pursuant to the 
Delisting Event Conversion Right or the Change of Control Conversion Right, as applicable,
(vii) if applicable, the type and amount of Alternative Conversion Consideration entitled to be 
received per share of Series C Preferred Stock, (viii) the name and address of the paying agent 
and the conversion agent (the “Conversion Agent”), and (ix) the procedures that the holders of 
Series C Preferred Stock must follow to exercise the Delisting Event Conversion Right or the 
Change of Control Conversion Right, as applicable
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(e) The Corporation shall issue a press release for publication on the Dow Jones & 
Company, Inc , Business Wire, PR Newswire or Bloomberg Business News (or, if such 
organizations are not in existence at the time of issuance of such press release, such other news 
or press organization as is reasonably calculated to broadly disseminate the releyant information 
to the public) containing the information stated m such a notice, and post such a notice on the 
Corporation’s website, m any event prior to the opening of business on the first Business Day 
following any date on which the Corporation provides notice pursuant to Section 8(d) above to 
the holders of record of Series C Preferred Stock

(f) In order to exercise the Delisting Event Conversion Right or the Change of 
Control Conversion Right, as applicable, a holder of record of shares of Series C Preferred Stock 
shall be required to deliver, on or before the close of business on the applicable Conversion Date, 
the certifieates representing any certificated shares of Series C Preferred Stock to be converted, 
duly endorsed for transfer, together with a completed written conversion notice and any other 
documents the Corporation reasonably requires in connection with such conversion, to the 
Conversion Agent Such notice shall state (i) the relevant Delisting Event Conversion Date or 
Change of Control Conversion Date, as applicable, and (ii) the number of shares of Series C 
Pieferred Stock to be converted Notwithstanding the foregoing, if the shares of Series C 
Preferred Stock are held m global form, such notice shall instead comply with applicable 
procedures of The Depository Trust Company (“DTC”)

(g) Holders of Series C Preferred Stock may withdraw any notice of exercise of a 
Delisting Event Conversion Right or a Change of Control Conversion Right, as applicable, (m 
whole or in part) by a written notiee of withdrawal delivered to the Conversion Agent prior to the 
close of business on the Business Day prior to the Delisting Event Conversion Date or the 
Change of Control Conversion Date, as applicable The notice of withdrawal must state (i) the 
number of withdrawn shares of Series C Preferred Stock, (ii) if certificated shares of Series C 
Preferred Stock have been tendered for conversion and withdrawn, the certificate numbers of the 
withdrawn certificated shares of Series C Preferred Stock, and (iii) the number of shares of 
Series C Preferred Stock, if any, which remain subject to the conversion notice Notwithstanding 
the foregoing, if the shares of Series C Preferred Stock are held in global form, the notice of 
withdrawal shall instead comply with applicable procedures of DTC

(h) Shares of Series C Preferred Stock as to which the Delisting Event Conversion 
Right or the Change of Control Conversion Right, as applicable, has been properly exercised and 
for which the-conversion notice has not been properly withdrawn shall be converted into the 
applicable Conversion Consideration m accordance with the Delisting Event Conversion Right 
or the Change of Control Conversion Right, as applicable, on the related Delisting Event 
Conversion Date or Change of Control Conversion Date, as applicable, unless, prior to the 
applicable Delisting Event Conversion Date or the Change of Control Conversion Date, the 
Corporation provides notice of its election to redeem such shares of Series C Preferred Stock, 
whether pursuant to its Optional Redemption Right or Special Optional Redemption Rights

(i) The Corporation shall deliver the applicable Conversion Consideration no later 
than the third Business Day following the Delisting Event Conversion Date or the Change of 
Control Conversion Date, as applicable
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0) Notwithstanding anything to the contrary in this Section 8, no holder of Series C 
Pieferred Stock will be entitled to exercise a Delisting Event Conversion Right or Change of 
Control Conversion Right or convert any shares of Series C Preferred Stock into shares of 
Common Stock to the extent that receipt of shares of Common Stock upon the conversion of 
such shares of Series C Preferred Stock m accordance with this Section 8 would cause such 
person or any other person to violate Section 2 of Article V of the Charter

(k) In connection with the exercise of any Delisting Event Conversion Right or 
Change of Control Conversion Right, as applicable, the Corporation shall comply with all U S 
federal and state securities laws and stock exchange rules in connection with any conversion of 
shares of Series C Preferred Stock into Conversion Consideration

Section 9 Voting Rights

(a) Holders of the Series C Preferred Stock shall not have any voting rights except as 
set forth in this Section 9

(b) Whenever dividends on any outstanding shares of Series C Preferred Stock shall 
have not been paid for six or more Series C Dividend Periods (whether or not such dividends 
have been declared or such Series C Dividend Periods are consecutive) (a “Preferred Dividend 
Default”), the holders of Series C Preferred Stock (and all other classes and series of preferred 
stock of the Corporation ranking on a parity with the Series C Preferred Stock as to dividends 
and upon liquidation and upon which like voting rights have been conferred and are exercisable 
and with which the holders of the Series C Preferred Stock are entitled to vote together as a 
single class (the “Parity Preferred”), voting together as a single class) will have the exclusive 
power to elect two additional directors (the “Preferred Directors”), at each annual meeting of the 
Corporation’s stockholders and at any special meeting of the Corporation’s stockholders called 
for the purpose of electing Preferred Directors, until all dividends accumulated on outstanding 
shares of Series C Preferred Stock for all past Series C Dividend Periods and the then-current 
Series C Dividend Period shall have been fully paid Unless the number of the Corporation’s 
directors has previously been increased pursuant to the terms of any class or series of Parity 
Preferred with which the holders of Series C Preferred Stock are entitled to vote together as a 
single class m the election of Preferred Directors, the number of the Corporation’s directors shall 
automatically increase by two at such time as holders of Series C Preferred Stock become 
entitled to vote m the election of the Preferred Directors Unless shares of Parity Preferred 
remain outstanding and entitled to vote in the election of Preferred Directors, the term of office 
of each Preferred Director will terminate, and the number of the Corporation’s directors shall 
automatically decrease by two, when all dividends on outstanding shares of Series C Preferred 
Stock accumulated for all past Series C Dividend Periods and the then-current Series C Dividend 
Period have been fully paid If the right of holders of Series C Preferred Stock to elect the 
Preferred Directors terminates after the record date for the determination of holders of shares of 
Series C Preferred Stock entitled to vote in any election of Preferred Directors but before the 
closing of the polls m such election, holders of shares of Series C Preferred Stock outstanding as 
of such record date shall not be entitled to vote in the election of any Preferred Directors The 
right of the holders of Series C Preferred Stock to elect the Preferred Directors shall again vest if 
and whenever dividends are m arrears for six Series C Dividend Periods, as described above In 
no event shall the holders of Series C Preferred Stock be entitled to nominate or elect an

NY 76692398v4



17

individual as a Preferred Director, and no individual shall be qualified to be nominated for 
election or to serve as a Preferred Direetor, if the individual’s service as a Preferred Director 
would cause the Corporation to fail to satisfy a requirement relating to director independence of 
any national securities exchange on which any class or series of Stock is listed

(c) The Preferred Directors shall be eleeted by a plurality of the votes cast m the 
election of such directors, and each Preferred Director will serve until the next annual meeting of 
the Corporation’s stockholders and until his or her successor is duly elected and qualifies, or 
until such director’s term of office terminates as set forth m Section 9(b) Any director elected by 
the holders of Series C Preferred Stock and any Parity Preferred may be removed, with or 
without cause, only by a vote of the holders of a majority of the outstanding shares of Series C 
Preferred Stock and Parity Preferred with which the holders of Series C Preferred Stock are 
entitled to vote together as a single class in the election of Pieferred Directors At any time that 
the holders of Series C Preferred Stoek are entitled to vote in the election of the Preferred 
Directors, holders of Series C Preferred Stock shall be entitled to vote in the eleetion of a 
successor to fill any vacancy on the Board of Directors that results from the removal of a 
Preferred Director

(d) At any time that holders of Series C Preferred Stock have the right to elect 
Preferred Directors as described in Section 9(b) hereof but such directors have not been eleeted, 
the Corporation’s secretary must call a special meeting of stockholders for the purpose of 
electing the Preferred Directors upon the written request of the holders of record of 10% of the 
outstanding shares of Series C Preferred Stock and Parity Preferred with which the holders of 
Series C Preferred Stoek are entitled to vote together as a single class with respect to the election 
of Preferred Directors, unless such a request is received less than 90 days before the date fixed 
for the next annual meeting of the Corporation’s stockholders, m which case, the Preferred 
Directors may be elected at such annual meeting or at a separate special meeting of the 
Corporation’s stockholders

(e) So long as any shares of Series C Preferred Stock are outstanding, the approval of 
the holders of at least two-thirds of the outstanding shares of Series C Preferred Stock and any 
equally-affected class or series of Parity Preferred with which the holders of Series C Preferred 
Stock are entitled to vote as a single class on such matters (voting together as a single class) shall 
be required to authorize (i) any amendment, alteration, repeal or other change to any provision of 
the Charter, including these Articles Supplementary (whether by merger, conversion, 
consolidation, transfer or conveyance of all or substantially all of the Corporation’s assets or 
otherwise) that would materially and adversely affect the rights, preferenees, privileges or voting 
powers of the Series C Preferred Stock or (ii) the creation, issuance or increase m the authorized 
number of shares of any class or series of stock having a preference as to dividends or other 
distributions, whether upon liquidation, dissolution or otherwise, that is senior to the Series C 
Preferred Stock (or any equity seeurities convertible into or exchangeable for any such shares)

(f) The following actions shall not be deemed to materially and adversely affect the 
rights, preferences, privileges or voting powers of the Series C Preferred Stock

(i) an increase or decrease in the number of authorized shares of Stock of
any class or series or the classification or reclassification of any unissued shares of Stock,
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or the creation or issuance of equity securities, of any class or series ranking, as to 
dividends or liquidation preference, equal to, or junior to, the Series C Preferred Stock, 
provided that such action does not decrease the number of authorized shares of Common 
Stock below the number (after giving effect to all other outstanding shares capital stock) 
necessary to permit the Series C Preferred Stock to be converted m full in accordance

I with the terms hereof, or
I

i (ii) an amendment, alteration, or repeal or other change to any provisions
of the Charter, including these Articles Supplementary, as a result of a merger, 
conversion, consolidation, transfer or conveyance of all or substantially all of the 
Corporation’s assets or other business combination (an “Event”), (x) if the Series C 
Preferred Stock (or securities of any successor person or entity to the Corporation into 
which the Series C Preferred Stock has been converted) remains outstanding with the 
terms thereof unchanged in all material respects or the holders of shares of Series C 
Preferred Stock receive securities of a successor person or entity with substantially 
identical rights as those of the Series C Preferred Stock, taking into account that, upon the 
occurrence of an Event, the Corporation may not be the surviving entity, or (y) if the 
holders of the Series C Preferred Stock shall receive the $25 00 liquidation preference per 
share of Series C Preferred Stock, plus all accrued and unpaid dividends to, but not 
including, the date of such Event (other than any declared dividends having a Dividend 
Record Date before the date of sueh Event and a Series C Payment Date after the date of 
such Event, which shall be paid as provided m Section 3 above), pursuant to the 
occurrence of any Event (other than an Event that is an Affiliate Transaction)

(g) Notwithstanding the foregoing, holders of any Parity Preferred shall not be 
entitled to vote together as a single class with the holders of Series C Preferred Stock on any 
amendment, alteration, repeal or other change to any provision of the Charter, including these 
Articles Supplementary, unless such action affects the holders of the Series C Preferred Stock 
and such Parity Preferred equally On any matter in which the Series C Preferred Stock may 
vote, each share of Series C Preferred Stock shall entitle the holder thereof to cast one vote, 
except that, in class votes, or m determining the percentage of outstanding shares, when voting 
tcjgether as a single class, with shares of one or more class or series of Parity Preferred, shares of 
different classes and series shall vote, or such determination shall be made, m proportion to the 
liquidation preference of the shares

(h) The foregoing voting provisions of this Section 9 shall not apply if, at or prior to 
the time when the act with respect to which such vote would otherwise be required shall be 
effected, all outstanding shares of Series C Preferred Stock shall have been redeemed or called 
for redemption upon proper notice and sufficient funds, in cash, shall have been deposited in 
trust to effect such redemption, m each case, in accordance with the provisions hereof

(i) Except as expressly stated herein, the Series C Preferred Stock shall not have any 
relative, participating, optional or other special voting rights and powers and the consent of the 
holders thereof shall not be required for the taking of any corporate action, including, without 
limitation, any merger, conversion or consolidation of the Corporation or a sale of all or 
substantially all of the assets of the Corporation, irrespective of the effect that such merger.
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conversion or consolidation or sale may have upon the rights, preferences, privileges or voting 
power of the holders of the Senes C Preferred Stock

/

Section 10 Information Rights

During any period m which the Corporation is not subject to the reporting requirements 
of Section 13 or 15(d) of the Exchange Act and any shares of Senes C Preferred Stock are 
outstanding, the Corporation will (i) transmit by mail or other permissible means under the 
Exchange Act to all holders of Series C Preferred Stock, as their names and addresses appear m 
the Corporation’s record books and without cost to such holders, copies of the annual reports on 
Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K that the 
Corporation would have been required to file with the Securities and Exchange Commission (the 
“Commission”), pursuant to Section 13 or Section 15(d) of the Exchange Act if the Corporation 
were subject thereto (other than any exhibits that would have been required) within 15 days after 
the respective dates by which the Corporation would have been required to file such reports with 
the Commission if it were subject to Section 13 or 15(d) of the Exchange Act and (ii) within 15 
days following written request, supply copies of such reports to any prospective holder of Series 
C Preferred Stock

Section 11 Conversion

The Series C Preferred Stock shall not be convertible into or exchangeable for any other 
property or securities of the Corporation or any other entity, except m accordance with Section 8 
hereof and Article V of the Charter

Section 12 Ranking

In respect of rights to the payment of dividends and the distribution of assets m the event 
of any liquidation, dissolution or winding up of the affairs of the Corporation, the Series C 
Preferred Stock shall rank (i) senior to all classes or series of the Corporation’s Common Stock 
and to all other equity securities issued by the Corporation, the terms of which expressly provide 
that such securities rank junior to the Series C Preferred Stock as to the payment of dividends or 
upon any liquidation, dissolution or wmdmg-up of the affairs of the Corporation, (ii) on a parity 
with the Series A Preferred Stock and the Series B Preferred Stock and on a parity with all equity 
securities issued by the Corporation, the terms of which expressly provide that such securities 
rank on a parity with the Series C Preferred Stock as to the payment of dividends or upon any 
liquidation, dissolution or wmdmg-up of the affairs of the Corporation, and (iii) junior to all 
equity securities issued by the Corporation, the terms of which expressly provide that such 
securities rank senior to the Series C Preferred Stock as to the payment of dividends or upon any 
liquidation, dissolution or wmdmg-up of the affairs of the Corporation All Series C Preferred 
Stock shall rank equally with one another and shall be identical in all respects

Section 13 Restrictions on Ownership and Transfer of Series C Preferred Stock

The Series C Preferred Stock is subject to the terms and conditions (including any 
applicable exceptions and exemptions) of Artiele V of the Charter All shares of Series C 
Preferred Stock shall include the legend provided m Section 2(e)(iv) of Article V of the Charter
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Section 14 Status of Acquired Shares of Series C Preferred Stock

All shares of Series C Preferred Stock which shall have been issued and reacquired in any 
manner by the Corporation shall be returned to the status of authorized but unissued Common 
Stock

Section 15 Record Holders

The Corporation may deem and treat the record holder of any share of Series C Preferred 
Stock as the true and lawful owner thereof for all purposes, and the Corporation shall not be 
affected by any notice to the contrary Except as may be otherwise provided by the Board of 
Directors (and except in connection with a global certificate held by a securities depositary), 
holders of Series C Preferred Stock are not entitled to certificates representing the Series C 
Preferred Stock held by them

Section 16 Sinking Fund

The Series C Preferred Stock shall not be entitled to the benefits of any retirement or 
sinking fund

Section 17 Exclusion of Other Rights

The Series C Preferred Stock shall not have any preferences or other rights, voting 
powers, restrictions, limitations as to dividends or other distributions, qualifications or terms or 
conditions of redemption other than expressly set forth m the Charter and these Articles 
Supplementary

Section 18 Headings of Subdivisions

The headings of the various subdivisions hereof are for convenience of reference only 
and shall not affect the interpretation of any of the provisions hereof

Section 19 Severability of Provisions

If any preferences, conversion or other rights, voting powers, restrictions, limitations as 
to dividends or other distributions, qualifications or terms or conditions of redemption of the 
Series C Preferred Stock set forth in the Charter and these Articles Supplementary are invalid, 
unlawful or incapable of being enforced by reason of any rule of law or public policy, all other 
preferences, conversion or other rights, voting powers, restrictions, limitations as to distributions, 
qualifications or terms or conditions of redemption of Series C Preferred Stock set forth in the 
Charter (including these Articles Supplementary) which can be given effect without the invalid, 
unlawful or unenforceable provision thereof shall, nevertheless, remain m full force and effect 
and no preferences, conversion or other rights, voting powers, restrictions, limitations as to 
dividends or other distributions, qualifications or terms or conditions of redemption of the Series 
C Preferred Stock herein set forth shall be deemed dependent upon any other provision thereof 
unless so expressed therein
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SECOND The Series C Preferred Stock has been classified and designated by the Board 
of Directors under the authority contained in the Charter These Articles Supplementary have 
been approved by the Board of Directors in the manner and by the vote required by law

THIRD The undersigned President of the Corporation acknowledges the foregoing 
Articles Supplementary to be the duly authorized corporate act of the Corporation and, as to all 
matters or facts required to be verified under oath, hereby acknowledges to the best of his 
knowledge, information and belief that these matters and facts are true in all material respects 
and that this statement is made under the penalties for perjury

[Remainder of page intentionally left blank Signature page follows ]
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IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to 
be executed under seal in its name and on its behalf by its President and attested to by its 
Secretary on this 25th day of July 2017

ATTEST

By
Koster

Title Secretary

UMH PROPERTIES, INC

By
Name Samy^ Landy 
Title President

OUST ID 0003569635 
WORK ORDER 0004786212 
DRTE 07-25-2017 04 22 PM 
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UMH PROPERTIES, INC.

ARTICLES SUPPLEMENTARY

6.375% SERIES D CUMULATIVE REDEEMABLE PREFERRED STOCK 
(Liquidation Preference $25.00 per Share)

UMH Properties, Inc., a Maryland corporation (the “Corporation”), hereby certifies to the 
Maryland State Department of Assessments and Taxation that:

FIRST: Under a power contained in Section 3(a) of Article V of the charter of the 
Coiporation (the “Charter”), the Board of Directors of the Coiporation and a duly authorized 
committee thereof, by resolutions duly adopted, reclassified 2,300,000 authorized but unissued 
shares of common stock, par value $0.10 per share (the “Common Stock”), of the Coiporation as 
shares of a series of preferred stock, designated as 6.375% Series D Cumulative Redeemable 
PrefeiTed Stock (the “Scries D Preferred Stock”) with the following preferences, conversion and 
other rights, voting powers, restrictions, limitations as to dividends and other distributions, 
qualifications and terms and conditions of redemption of the Series D PrefeiTed Stock which, 
upon any restatement of the Charter, shall become part of Article V of the Charter, with any 
necessary or appropriate renumbering or relettering of the sections or subsections hereof:

6.375% Scries D Cumulative Redeemable Preferred Stock 

Section 1. Number of Shares and Designation.

A series of preferred stock of the Corporation designated as the “6.375% Series D 
Cumulative Redeemable Preferred Stock” is hereby established, and the number of shares 
constituting such series shall be 2,300,000.

Section 2. Definitions.

“Affiliate” means, with respect to any specified person, any other person directly or 
indirectly controlling or controlled by or under direct or indirect common control with such 
specified person. For the purposes of this definition, “control” when used with respect to any 
person means the power to direct the management and policies of such person, directly or 
indirectly, whether through the ownership of voting securities, by contract or otherwise; and the 
terms “controlling” and “controlled” have meanings correlative to the foregoing.

“Affiliate Transaction” shall have the meaning set forth m Section 6(c) hereof

“Alternative Conversion Consideration” shall have the meaning set forth in Section 8(a)
hereof.

“Alternative Foim Consideration” shall have the meaning set forth in Section 8(a) hereof

“Board of Directors” shall mean the Board of Directors of the Corporation or any 
committee authorized by such Board of Directors to perform any of its responsibilities with 
respect to the Senes D Preferred Stock.



“Business Day” shall mean any day other than a Saturday, Sunday or a day on which 
state or federally chartered banking institutions in New York, New York are not required to be 
open.

“Capital Gains Amount” shall have the meaning set forth m Section 3(g) hereof 

“Change of Control” shall have the meaning set forth in Section 6(b) hereof 

‘Change of Control Conversion Date” shall have the meaning set forth in Section 8(a)
hereof

hereof

hereof

‘Change of Control Conversion Right” shall have the meaning set forth in Section 8(a)

‘Change of Control Redemption Right” shall have the meaning set forth in Section 6(b)

“Charter” shall have the meaning set forth in the preamble to these Articles 
Supplementary.

“Code” shall mean the Internal Revenue Code of 1986, as amended.

“Commission” shall have the meaning set forth in Section 10 hereof

“Common Share Conversion Consideration” shall have the meaning set forth in Section 
8(a) hereof

“Common Stock” shall have the meaning set forth in the preamble to these Articles 
Supplementary.

“Common Stock Price” shall have the meaning set forth in Section 8(a) hereof

“Conversion Agent” shall have the meaning set forth in Section 8(d) hereof

“Conversion Consideration” shall have the meaning set forth in Section 8(a) hereof

“Corporation” shall have the meaning set forth in the preamble to these Articles 
Supplementary.

“Delisting Event” shall have the meaning set forth in Section 6(a) hereof 

“Delisting Event Conversion Date” shall have the meaning set forth in Section 8(a). 

‘Delisting Event Conversion Right” shall have the meaning set forth in Section 8(a)
hereof

hereof
‘Delisting Event Redemption Righf ’ shall have the meaning set forth in Section 6(a)
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“DTC” shall have the meaning set forth in Section 8(f) hereof.

“Equity Stock” shall have the meaning set forth in Section 1(b) of Article V of the
Charter.

‘Event” shall have the meaning set forth in Section 9(f)(ii) hereof 

‘Excess Stock” shall have the meaning set forth in Article V of the Charter. 

‘Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“NASDAQ” shall mean the Nasdaq Stock Market or any successor that is a national 
securities exchange registered under Section 6 of the Exchange Act.

“NYSE” shall mean the New York Stock Exchange or any successor that is a national 
securities exchange registered under Section 6 of the Exchange Act.

“NYSE American EEC” shall mean the NYSE American EEC or any successor that is a 
national securities exchange registered under Section 6 of the Exchange Act

‘Optional Redemption Right” shall have the meaning set forth in Section 5(b) hereof

“Original Issue Date” shall mean the first date on which shares of Series D Preferred 
Stock are issued and sold.

‘Ownership Limit” shall have the meaning set forth m Section 2(a) of Article V of the
Charter.

“Parity Preferred” shall have the meaning set forth in Section 9(b) hereof 

“Preferred Directors” shall have the meaning set forth in Section 9(b) hereof 

“Preferred Dividend Default” shall have the meaning set forth in Section 9(b) hereof 

“REIT” shall have the meaning set forth in Section l(a)(i) of Article III of the Charter.

“Series D Dividend Period” shall mean the respective periods commencing on and 
including March 1, June 1, September 1 and December 1 of each year and ending on and 
including the day preceding the first day of the next succeeding Scries D Dividend Period (other 
than the initial Scries D Dividend Period, which shall commence on the Original Issue Date and 
end on and include Febmary 28, 2018, and other than the Series D Dividend Period during which 
any shares of Series D Preferred Stock shall be redeemed pursuant to Section 5 or Section 6 (and 
that is not a Series D Dividend Period of the type contemplated by Section 7(b)), which, solely 
with respect to the shares of Series D Preferred Stock being redeemed, shall end on and include 
the day immediately preceding the redemption date with respect to the shares of Series D 
Preferred Stock being redeemed).

“Series D Payment Date” shall mean, with respect to each Series D Dividend Period, the 
fifteenth (15th) day of the month following the month in which such Series D Dividend Period
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has ended (March, June, September and December of each year), commencing on March 15, 
2018.

‘‘Senes B Preferred Stock” shall mean the Corporation’s 8.0% Series B Cumulative 
Redeemable Preferred Stock.

“Series C Preferred Stock” shall mean the Corporation’s 6.75% Series C Cumulative 
Redeemable Preferred Stock.

“Series D Preferred Stock” shall have the meaning set forth in the preamble to these 
Articles Supplementary.

“Series D Record Date” shall mean the close of business on the date designated by the 
Board of Directors as the record date for the payment of dividends that is not more than 30 nor 
fewer than 10 days prior to the applicable Series D Payment Date.

“Share Cap” shall have the meaning set forth in Section 8(a) hereof

“Share Split” shall have the meaning set forth in Section 8(a) hereof

“Special Optional Redemption Rights” shall have the meaning set forth m Section 6(b)
hereof

“Stock” shall have the meaning set forth in Section 1(b) of Article V of the Charter. 

“Total Distributions” shall have the meaning set forth in Section 3(g) hereof
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Section 3. Dividends and Distributions

(a) Subject to the preferential rights of the holders of any class or series of equity 
securities of the Corporation ranking senior to the Series D Preferred Stock as to dividends, the 
holders of the then outstanding Series D Preferred Stock shall be entitled to receive, when, as and 
if authorized by the Board of Directors and declared by the Corporation, out of funds legally 
available for the payment of dividends, cumulative cash dividends in the amount of $1 59375 per 
share each year, which is equivalent to the rate of 6.375% of the $25.00 liquidation preference 
per share per annum. Such dividends shall accnie and be cumulative from and including the 
Original Issue Date and shall be payable quarterly in arrears on each Series D Payment Date for 
the related Series D Dividend Period, commencing March 15, 2018, to all holders of record on 
the applicable Series D Record Date; provided, however, that if any Series D Payment Date is 
not a Business Day, the dividend which would otherwise have been payable on such Series D 
Payment Date may be paid or set aside for payment on the next succeeding Business Day with 
the same force and effect as if paid or set aside on such Series D Payment Date, and no interest 
or additional dividends or other sums shall accrue on the amount so payable from such Series D 
Payment Date to such next succeeding Business Day Holders of record of all shares of Series D 
Preferred Stock outstanding on the applicable Series D Record Date will be entitled to receive 
the full quarterly dividend paid on the applicable Series D Payment Date even if such shares 
were not outstanding for the full applicable Senes D Dividend Period.

The initial dividend payable on the Scries D Prefcned Stock will cover the period from 
and including the Original Issue Date through Fcbaiary 28, 2018 and will be paid on March 15, 
2018 The amount of any dividend payable on the Series D Preferred Stock for each full Scries 
D Dividend Period shall be computed by dividing $1.59375 by four (4), regardless of the actual 
number of days m such full Series D Dividend Period. The amount of any dividend payable on 
the Series D Preferred Stock for any partial Series D Dividend Period and for the initial Series D 
Dividend Period shall be prorated and computed on the basis of a 360-day year consisting of 
twelve 30-day months. Dividends will be payable to holders of record as they appear in the 
stockholder records of the Corporation at the close of business on the applicable Series D Record 
Date. Notwithstanding any provision to the contraiy contained herein, the dividend payable on 
each share of Scries D Preferred Stock outstanding on a Series D Record Date shall equal the 
dividend payable on each other share of Series D Preferred Stock that is outstanding on such 
Senes D Record Date, and no holder of any share of Senes D Preferred Stock shall be entitled to 
receive any dividends paid or payable on the Senes D Preferred Stock with a Series D Record 
Date before the date such share of Series D Preferred Stock is issued.

(b) No dividends on the Scries D Preferred Stock shall be authorized, paid or set apart 
for payment by the Corporation at such time as the terms and conditions of any agreement of the 
Corporation, including any agreement relating to its indebtedness, prohibit such authorization, 
payment or setting apart for payment or provide that such authorization, payment or setting apart 
for payment would constitute a breach thereof, or a default thereunder, or if such authorization, 
payment or setting apart for payment shall be restricted or prohibited by law.

(c) Notwithstanding anything contained herein to the contrary, dividends on the 
Series D Preferred Stock shall aceme with respect to any Series D Dividend Period whether or 
not (i) any of the agreements or laws referred to in Section 3(b) hereof at any time are applicable.
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(ii) the Corporation has earnings, (iii) there are funds legally available for the payment of such 
dividends or (iv) such dividends are declared. No interest or additional dividend shall be payable 
in respect of any accrued but unpaid dividend on the Series D Preferred Stock.

(d) Except as provided in Section 3(e) below, no dividends shall be declared or paid 
or set apart for payment and no other distribution of cash or other property may be declared or 
made, directly or indirectly, on or with respect to shares of Common Stock or shares of any other 
class or series of equity securities of the Corporation ranking, as to dividends or upon 
liquidation, dissolution or windmg-up of the affairs of the Corporation, on a parity with or junior 
to the Series D Preferred Stock (other than a dividend paid in shares of Common Stock or in 
shares of any other class or series of equity securities ranking junior to the Series D PrefeiTed 
Stock as to dividends or upon liquidation, dissolution or wmding-up of the affairs of the 
Corporation), nor shall any shares of Common Stock or shares of any other class or series of 
equity securities of the Corporation ranking, as to dividends or upon liquidation, dissolution or 
wmding-up of the affairs of the Coiporation, on a parity with or junior to the Series D Preferred 
Stock be redeemed (or any moneys be paid to or made available for a sinking fund for the 
redemption of any such shares), purchased or otherwise acquired (except (i) by conversion into 
or exchange for shares of Common Stock or shares of any other class or series of equity 
securities of the Coiporation ranking junior to the Series D Preferred Stock as to dividends and 
upon liquidation, dissolution or wmding-up of the affairs of the Coiporation, (ii) for the 
acquisition of shares made pursuant to the provisions of Section 2 of Article V of the Charter, 
and (iii) for the purchase or acquisition of equity securities of the Corporation ranking equal to 
the Series D Preferred Stock as to dividends or upon liquidation, dissolution or wmding-up of the 
affairs of the Coiporation, pursuant to a purchase or exchange offer made on the same terms to 
holders of all outstanding Series D Preferred Stock and any other shares of any other class or 
series of equity securities ranking on a parity with the Series D Preferred Stock as to dividends or 
upon liquidation, dissolution or windmg-up of the affairs of the Corporation), unless full 
cumulative dividends on the Senes D Preferred Stock for all past Series D Dividend Periods 
shall have been or contemporaneously arc (i) declared and paid in cash or (li) declared and a sum 
sufficient for the payment thereof m cash is set apart for such payment.

(e) When dividends arc not paid in full (or a sum sufficient for such flill payment is 
not so set apart) upon the Scries D Preferred Stock and any other class or series of equity 
securities ranking, as to dividends, on a parity with the Scries D Preferred Stock, all dividends 
(other than any acquisition of shares pursuant to the provisions of Section 2 of Article V of the 
Charter or a purchase or exchange offer made on the same terms to holders of all outstanding 
shares of Series D Preferred Stock and any such other class or series of equity securities ranking 
on parity with the Series D Preferred Stock as to dividends or upon liquidation, dissolution or 
winding-up of the affairs of the Corporation) declared upon the Series D Preferred Stock and 
each such other class or series of equity securities ranking, as to dividends, on a parity with the 
Series D Preferred Stock shall be allocated pro rata so that the amount declared per share of 
Series D PrefeiTed Stock and such other class or senes of equity securities shall in all cases bear 
to each other the same ratio that accrued dividends per share on the Senes D Prefened Stock and 
such other class or scries of equity securities (which shall not include any accnial in respect of 
unpaid dividends on such other class or series of equity securities for prior Series D Dividend 
Periods if such other class or series of equity securities does not have a cumulative dividend)
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bear to each other. No interest, or sum of money in lieu of interest, shall be payable in respect of 
any dividend payment or payments on the Series D Preferred Stock which may be in arrears

(f) Holders of Series D Preferred Stock shall not be entitled to any dividend, whether 
payable in cash, property or Stock, in excess of full cumulative dividends on the Series D 
Preferred Stock as provided herein. Any dividend payment made on the Series D PrefeiTed 
Stock shall first be credited against the earliest accmed but unpaid dividends due with respect to 
such shares which remains payable.

(g) If, for any taxable year, the Corporation elects to designate as “capital gam 
dividends” (as defined in Section 857 of the Code or any successor revenue code or section) any 
portion (the “Capital Gams Amounf’) of the total distributions not in excess of the Corporation’s 
earnings and profits (as dcteiTnmed for United States federal income tax purposes) paid or made 
available for such taxable year to holders of all classes and scries of Stock (the “Total 
Distributions”), then the portion of the Capital Gains Amount that shall be allocable to holders of 
Series D Preferred Stock shall be in the same proportion that the Total Distributions paid or 
made available to the holders of Series D Preferred Stock for such taxable year bears to the Total 
Distributions for such taxable year made with respect to all classes or series of Stock 
outstanding.

Section 4 Liquidation Preference.

Upon any voluntary or mvoluntaiy liquidation, dissolution or winding-up of the affairs of 
the Corporation, before any distribution or payment shall be made to holders of Common Stock 
or any other class or series of equity securities of the Coiporation ranking, as to rights upon 
liquidation, dissolution or wmdmg-up of the affairs of the Coiporation, junior to the Series D 
Preferred Stock, the holders of shares of Series D Preferred Stock then outstanding shall be 
entitled to be paid out of the assets of the Coiporation legally available for distribution to its 
stockholders a liquidation preference of $25.00 per share, plus an amount equal to any accmed 
and unpaid dividends to, but not including, the date of payment (whether or not declared). If, 
upon any such voluntary or involuntary liquidation, dissolution or windmg-up, the available 
assets of the Corporation arc insufficient to pay the amount of the distributions payable upon 
liquidation, dissolution or winding-up of the affairs of the Corporation, on all outstanding shares 
of Series D Preferred Stock and the corresponding amounts payable on all shares of other classes 
or series of securities of the Coiporation ranking, as to rights upon liquidation, dissolution or 
winding-up of the affairs of the Coiporation, on a parity with the Series D Preferred Stock, the 
holders of the Series D Preferred Stock and each such other class or series of securities ranking, 
as to rights upon liquidation, dissolution or wmdmg-up of the affairs of the Coiporation, on a 
parity with the Senes D Preferred Stock shall share ratably m any such distribution of assets m 
proportion to the full liquidating distributions to which they would otherwise be respectively 
entitled. Written notice of any such voluntary or involuntary liquidation, dissolution or winding 
up of the Corporation, stating the payment date or dates when, and the place or places where, the 
amounts distributable in such circumstances shall be payable, shall be given by first-class mail, 
postage pre-paid, at least 20 days prior to the payment date stated therein, to each record holder 
of Series D Preferred Stock at the respective addresses of such holders as the same shall appear 
on the stock transfer records of the Corporation. After payment of the full amount of the 
liquidating distributions to which they are entitled, the holders of Series D Preferred Stock will



have no right or claim to any of the remaining assets of the Corporation. The consolidation, 
conversion or merger of the Corporation with or into any other person, corporation, trust or 
entity, or the sale, lease, transfer or conveyance of all or substantially all of the property or 
business of the Corporation, shall not be deemed to constitute a liquidation, dissolution or 
wmdmg-up of the affairs of the Coiporation.

In determining whether any distribution (other than upon voluntary or involuntary 
dissolution) by dividend, redemption or other acquisition of shares of Stock or othei*wise is 
pcmiitted under the Maryland General Coiporation Law, amounts that would be needed, if the 
Corporation were to be dissolved at the time of the distribution, to satisfy the preferential rights 
upon dissolution of the holders of the Series D Preferred Stock will not be added to the 
Corporation’s total liabilities.

Section 5. Optional Redemption.

(a) Series D Preferred Stock shall not be redeemable prior to January 22, 2023, 
except as provided m Section 5(c) pursuant to Section 2 of Article V of the Charter or as set fortl 
in Section 6 hereof

(b) On or after January 22, 2023, the Coiporation, at its option, upon not fewer than 
30 nor more than 60 days’ written notice as provided in Section 5(e) hereof, may redeem the 
Series D PrefeiTed Stock, m whole or m part, at any time or from time to time, at a redemption 
price of $25.00 per share, plus (subject to Section 7(b) hereof) all accrued and unpaid dividends 
(whether or not declared) thereon to, but not including, the date fixed for redemption, without 
interest (the “Optional Redemption Right”). If less than all of the outstanding shares of Series D 
Preferred Stock are to be redeemed, the shares of Series D Preferred Stock to be redeemed shall 
be redeemed pro rata (as nearly as may be practicable without creating fractional shares), by lot. 
If such redemption is to be by lot and, as a result of such redemption, any holder of Series D 
Preferred Stock would own shares of Scries D Preferred Stock in excess of the Ownership Limit 
or m violation of any of the other restrictions on ownership and transfer of our Equity Stock set 
forth in Section 2 of Article V of the Charter, then, except as othenvisc provided in the Charter, 
the Corporation will redeem the requisite number of shares of Senes D Preferred Stock of such 
holder such that no holder will violate the Ownership Limit or any other restrictions on 
ownership and transfer of our Equity Stock set forth m Section 2 of Article V of the Charter 
subsequent to such redemption.

(c) The Corporation may redeem all or a part of the Series D Preferred Stock m 
accordance with the terms and conditions set forth m this Section 5 of these Articles 
Supplementary at any time and from time to time, whether before or after January 22, 2023, if 
the Board of Directors determines that such redemption is reasonably necessary to assist the 
Corporation in preseiwing the status of the Corporation as a qualified REIT. If the Corporation 
calls for redemption any shares of Series D Preferred Stock pursuant to and in accordance with 
this Section 5(c), then the redemption price for such shares will be an amount m cash equal to 
$25.00 per share, plus (subject to Section 7(b) hereof) all accrued and unpaid dividends (whether 
or not declared) thereon to and including the date fixed for redemption, without interest.
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(d) Unless full cumulative dividends on all outstanding shares of Series D Preferred 
Stock shall have been or contemporaneously are declared and paid m cash or declared and a sum 
sufficient for the payment thereof in cash set apart for payment for all past Series D Dividend 
Periods, no shares of Series D Preferred Stock shall be redeemed pursuant to this Section 5 
unless all outstanding shares of Scries D Preferred Stock are simultaneously redeemed and the 
Corporation shall not purchase or otherwise acquire directly or indirectly any Series D Preferred 
Stock (except by exchange for equity securities of the Corporation ranking, as to dividends and 
upon liquidation, junior to the Series D Preferred Stock); provided, however, that the foregoing 
shall not prevent the purchase of Series D PrefeiTcd Stock or any other class or series of equity 
securities of the Corporation by the Coiporation in accordance with the terms of Section 5(c) 
hereof or Section 2 of Article V of the Charter or the purchase or acquisition of Series D 
Preferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of 
all outstanding Series D Preferred Stock and the holders of all outstanding shares of any other 
class or series of preferred stock of the Corporation ranking on a party with the Series D 
Preferred Stock as to dividends or upon liquidation, dissolution or winding up of the affairs of 
the Corporation.

(c) Notice of redemption pursuant to this Section 5 shall be mailed by the 
Corporation, postage prepaid, as of a date set by the Corporation not fewer than 30 nor more thar 
60 days prior to the redemption date, addressed to the respective holders of record of the shares 
of Senes D Preferred Stock to be redeemed at their respective addresses as they appear on the 
stock transfer records of the Corporation. Failure to give such notice or any defect thereto or in 
the mailing thereof shall not affect the sufficiency of notice or validity of the proceedings for the 
redemption of any shares of Series D Preferred Stock except as to shares held by a holder to 
whom notice was defective or not given. A redemption notice which has been mailed m the 
manner provided herein shall be conclusively presumed to have been duly given on the date 
mailed whether or not the holder received the redemption notice. In addition to any infomiation 
required by law or the applicable rules of any exchange upon which Scries D Preferred Stock 
may be listed or admitted to trading, each notice shall state (i) the redemption date; (ii) the 
redemption price; (iii) the total number of shares of Senes D Preferred Stock to be redeemed 
(and, if less than all the shares held by any holder are to be redeemed, the number of shares to be 
redeemed from such holder), (iv) the place or places where the shares of Series D Preferred 
Stock are to be surrendered for payment, together with the certificates, if any, representing such 
shares (duly endorsed for transfer) and any other documents the Corporation requires in 
connection with such redemption; and (v) that dividends on the Series D Preferred Stock to be 
redeemed shall cease to accrue on such redemption rate

(f) The Series D Preferred Stock is subject to the provisions of Section 2 of Article V 
of the Charter, including, without limitation, the provisions for conversion into shares of Excess 
Stock and the redemption of shares of Excess Stock and shares transferred, or attempted to be 
transferred, in violation of such provisions In addition to the redemption rights set forth m 
Section 2(d) of Article V of the Charter, shares of Excess Stock issued upon conversion of shares 
of Senes D Preferred Stock may be redeemed, m whole or in part, at any time when outstanding 
shares of Series D PrefeiTed Stock are being redeemed, for cash at a redemption price of $25.00 
per share of Excess Stock, plus (subject to Section 7(b) hereof) all dividends (whether or not 
declared) accrued and unpaid on the shares of Series D Preferred Stock that were converted into 
such shares of Excess Stock prior to such conversion and all dividends that, but for such
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conversion, would have accrued and been unpaid on die shares of Series D Preferred Stock so 
converted to, but not including, the date of redemption, without interest. If the Corporation 
elects to redeem Excess Stock pursuant to the redemption right set forth m the preceding 
sentence, such Excess Stock shall be redeemed in such proportion and in accordance with such 
procedures as Senes D Preferred Stock are being redeemed.

Section 6. Special Optional Redemption by the Corporation.

(a) During any period of time (whether before or after January 22, 2023) that both (i) 
the Series D Preferred Stock is not listed on the NYSE, NYSE American EEC or the NASDAQ 
and (ii) the Corporation is not subject to the reporting requirements of the Exchange Act, but any 
shares of Series D Preferred Stock are outstanding (the occurrence of clauses (i) and (ii) is 
referred to as a ‘‘Delisting Event”), the Corporation will have the option, upon not fewer than 30 
nor more than 60 days’ written notice as provided m Section 6(d) hereof, to redeem the 
outstanding shares of the Series D Preferred Stock, in whole but not in part, within 90 days after 
the date of the Delisting Event, for a redemption price of $25 00 per share, plus (subject to 
Section 7(b) hereof) all dividends accrued and unpaid (whether or not declared), if any, to, but 
not including, the date such shares are redeemed as provided m this Section 6(a) (a “Delisting 
Event Redemption Right”).

(b) In addition, upon the occurrence of a Change of Control, the Corporation will 
have the option, upon not fewer than 30 nor more than 60 days’ written notice as provided in 
Section 6(d) hereof, to redeem shares of the Series D Preferred Stock, in whole but not in part, 
within 120 days after the first date on which such Change of Control occurred, for cash at $25.00 
per share plus (subject to Section 7(b) hereof) acemed and unpaid dividends (whether or not 
declared) on the Series D Preferred Stock to, but not including, the redemption date (“Change of 
Control Redemption Right” and, together with the Delisting Event Redemption Right, the 
“Special Optional Redemption Rights”).

A “Change of Control” occurs when, after the Original Issue Date, the following have 
occurred and are continuing:

(i) the acquisition by any person, including any syndicate or group deemed to 
be a “person” under Section 13(d)(3) of the Exchange Act of beneficial ownership, 
directly or indirectly, through a purchase, merger, conversion or other acquisition 
transaction or series of purchases, mergers, conversions or other acquisition transactions 
of shares of stock of the Corporation entitling that person to exercise more than 50% of 
the total voting power of all outstanding shares of stock of the Coi*poration entitled to 
vote generally in the election of directors (except that such person will be deemed to have 
beneficial ownership of all securities that such person has the right to acquire, whether 
such right is currently exercisable or is exercisable only upon the occurrence of a 
subsequent condition); and

(ii) following the closing of any transaction referred to in (i) above, neither the 
Corporation nor the acquiring or surviving entity has a class of common equity securities 
(or American Depositary Receipts representing such securities) listed on the NYSE, the 
NYSE American EEC or the NASDAQ.
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(c) Notwithstanding the foregoing, the Corporation shall not have the right to redeem 
shares of Series D Preferred Stock (x) upon any Delisting Event occurring in connection with a 
transaction set forth in clause (i) of the definition of Change of Control unless such Delisting 
Event also constitutes a Change of Control or (y) with respect to any Delisting Event or Change 
of Control occurring in connection with a transaction (an “Affiliate Transaction”) with, or by, 
any person (as defined in clause (i) of the definition of Change of Control) who prior to such 
transaction is an Affiliate of the Corporation.

(d) Notice of redemption pursuant to this Section 6 shall be mailed by the 
Corporation, postage prepaid, as of a date set by the Corporation not fewer than 30 nor more thai 
60 days prior to the redemption date, addressed to the holders of record of the Series D Preferred 
Stock at their respective addresses as they appear on the stock transfer records of the 
Corporation. Failure to give such notice or any defect thereto or in the mailing thereof shall not 
affect the sufficiency of notice or validity of the proceedings for the redemption of any shares of 
Series D Prefemed Stock except as to a holder to whom notice was defective or not given. A 
redemption notice which has been mailed m the manner provided herein shall be conclusively 
presumed to have been duly given on the date mailed whether or not the holder received the 
redemption notice. In addition to any information required by law or the applicable iiiles of any 
exchange upon which Series D PrefeiTed Stock may be listed or admitted to trading, each notice 
shall state (i) the redemption date; (ii) the redemption price; (iii) the total number of shares of 
Series D Preferred Stock to be redeemed; (iv) the place or places where the shares of Series D 
Preferred Stock are to be surrendered for payment, together with the certificates, if any, 
representing such shares (duly endorsed for transfer) and any other documents the Corporation 
requires in connection with such redemption; (v) that the Series D Preferred Stock is being 
redeemed pursuant to the Delisting Event Redemption Right or the Change of Control 
Redemption Right, as applicable, in connection with the occuiTence of a Delisting Event or 
Change of Control, as applicable, and a brief description of the transaction or transactions 
constituting such Delisting Event or Change of Control, as applicable, (vi) that holders of Scries 
D Preferred Stock will not be able to tender shares of Senes D Preferred Stock for conversion in 
connection with the Delisting Event or Change of Control, as applicable, and each share of 
Senes D Preferred Stock tendered for conversion that is selected, prior to the Delisting Event 
Conversion Date or the Change of Control Conversion Date, as applicable, for redemption will 
be redeemed on the related redemption date instead of converted on the Delisting Event 
Conversion Date or the Change of Control Conversion Date, as applicable; and (vii) that 
dividends on the shares of Series D Preferred Stock to be redeemed will cease to accumulate on 
such redemption date.

Section 7. Additional Provisions Relating to Optional Redemption and Special Optional 
Redemption by the Corporation

(a) If (i) notice of redemption of any shares of Series D PrefeiTed Stock has been
given, (ii) the funds necessaiy for such redemption have been set aside by the Corporation in 
trust for the benefit of the holders of any Series D Preferred Stock so called for redemption and
(iii) irrevocable instmetions have been given to pay the redemption price of $25.00 per share, 
plus (subject to Section 7(b) hereof) all accnied and unpaid dividends (whether or not declared) 
to, but not including, the date of redemption, then from and after the redemption date dividends 
shall cease to accrue on such shares of Series D Preferred Stock, such shares of Series D
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Preferred Stock shall no longer be outstanding, such shares of Series D Preferred Stock shall not 
be transferred except with the consent of the Coiporation and all other rights of the holders of 
such shares will temiinate, except the right to receive the redemption price of $25.00 per share, 
plus (subject to Section 7(b) hereof) any accrued and unpaid dividends (whether or not declared) 
payable upon such redemption, without interest.

(b) If a redemption date falls after a Senes D Record Date and on or prior to the 
corresponding Senes D Payment Date, each holder of shares of Series D Preferred Stock on such 
Series D Record Date shall be entitled to the dividend payable on such shares on the 
conesponding Series D Payment Date, notwithstanding the redemption of such shares on or prioi 
to such Series D Payment Date, and each holder of shares of Series D Prefened Stock that are 
redeemed on such redemption date will be entitled to the dividends, if any, accruing after the end 
of the Series D Dividend Period to which such Series D Payment Date relates to, but not 
including, the date of redemption.

(c) For pui*poses of clause (a)(ii) above, funds shall be deposited in tmst with a bank 
or tmst corporation and shall be irrevocable except that:

(i) the Corporation shall be entitled to receive from such bank or trust 
corporation the interest or other earnings, if any, earned on any money so deposited in 
tmst, and the holders of any shares redeemed shall have no claim to such interest or other 
earnings, and

(li) any balance of monies so deposited by the Coiporation and unclaimed 
by the holders of the Series D Preferred Stock entitled thereto at the expiration of two (2) 
years from the applicable redemption dates shall be repaid, together with any interest or 
other earnings thereon, to the Corporation, and after any such repayment, the holders of 
the shares entitled to the funds so repaid to the Corporation shall look only to the 
Corporation for payment without interest or other earnings.

Section 8. Conversion Rights.

(a) Subject to Section 8(j), upon the occurrence of a Delisting Event or a Change of 
Control, as applicable, each holder of shares of Series D Preferred Stock shall have the right, 
unless, prior to the Delisting Event Conversion Date or the Change of Control Conversion Date, 
as applicable, the Coiporation provides notice of its election to redeem such shares of Series D 
PrefciTed Stock pursuant to the Optional Redemption Right or Special Optional Redemption 
Rights, to convert all or part of the shares of Scries D PrcfeiTed Stock held by such holder (with 
respect to a Delisting Event, the “Delisting Event Conversion Right” and, with respect to a 
Change of Control, the “Change of Control Conversion Right”) on the Delisting Event 
Conversion Date or the Change of Control Conversion Date, as applicable, into a number of 
shares of Common Stock per share of Series D Preferred Stock to be converted (the “Common 
Share Conversion Consideration”) equal to the lesser of (A) the quotient obtained by dividing 
(i) the sum of $25.00 plus the amount of all accrued and unpaid dividends (whether or not 
declared) on the Series D Preferred Stock to, but not including, the Delisting Event Conversion 
Date or the Change of Control Conversion Date, as applicable, (unless such Delisting Event
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Conversion Date or the Change of Control Conversion Date, as applicable, is after a Dividend 
Record Date and prior to the corresponding Series D Payment Date, in which case no additional 
amount for accaied and unpaid dividends that have been declared and are to be paid on such 
Series D Payment Date will be included m such sum) by (ii) the Common Stock Price (as 
defined herein) and (B) 3.4843 (as adjusted pursuant to the immediately succeeding paragraph, 
the ‘'Share Cap”).

The Share Cap is subject to pro rata adjustments for any stock splits (including those 
effected pursuant to a Common Stock dividend), subdivisions or combinations (in each case, a 
“Share Split”) with respect to the Common Stock as follows: the adjusted Share Cap as the result 
of a Share Split shall be the number of shares of Common Stock rhat is equivalent to the product 
obtained by multiplying (i) the Share Cap in effect immediately prior to such Share Split by (ii) a 
fraction, the numerator of which is the number of shares of Common Stock outstanding after 
giving effect to such Share Split and the denominator of which is the number of shares of 
Common Stock outstanding immediately prior to such Share Split.

In the case of a Delisting Event or Change of Control, as applicable, pursuant to, or in 
connection with, which shares of Common Stock shall be converted into cash, securities or other 
property or assets (including any combination thereof) (the “Alternative Forai Consideration”), a 
holder of shares of Series D Preferred Stock shall receive upon conversion of such shares of 
Series D Prefen'ed Stock (subject to the next-following paragraph) the kind and amount of 
Alternative Form Consideration which such holder would have owned or been entitled to receive 
had such holder held a number of shares of Common Stock equal to the Common Share 
Conversion Consideration immediately prior to the effective time of the Delisting Event or 
Change of Control, as applicable (the “Alternative Conversion Consideration” and, together with 
the Common Share Conversion Consideration, the “Conversion Consideration”).

In the event that holders of Common Stock have the opportunity to elect the form of 
consideration to be received in connection with the Delisting Event or Change of Control, as 
applicable, the consideration that the holders of Series D Preferred Stock shall receive shall be 
the form of consideration elected by the holders of a plurality of the shares of Common Stock 
held by stockholders who participate in the election and shall be subject to any limitations to 
which all holders of Common Stock are subject, including, without limitation, pro rata 
reductions applicable to any portion of the consideration payable m connection with the 
Delisting Event or Change of Control, as applicable.

The “Change of Control Conversion Date” with respect to any Change of Control shall be 
a Business Day fixed by the Board of Directors that is not fewer than 20 days and not more than 
35 days after the date on which the Corporation provides notice of the Change of Control 
pursuant to Section 8(d). The “Delisting Event Conversion Date” with respect to any Delisting 
Event shall be a Business Day fixed by the Board of Directors that is not fewer than 20 days and 
not more than 35 days after the date on which the Corporation provides notice of such Delisting 
Event pursuant to Section 8(d).

The “Common Stock Price” for any Change of Control shall be (i) the amount of cash 
consideration per share of Common Stock, if the consideration to be received m the Change of 
Control by holders of Common Stock is solely cash, or (li) the average of the closing prices per
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share of Common Stock on the NYSE or NYSE American EEC for the teri consecutive trading 
days immediately preceding, but not including, the effective date of the Cliange of Control, if th( 
consideration to be received in the Change of Control by holders of Common Stock is other than 
solely cash. The ‘‘Common Stock Price” for any Delisting Event shall be the average of the 
closing prices per share of Common Stock on the NYSE or NYSE American EEC for the ten 
consecutive trading days immediately preceding, but not including, the effective date of the 
Delisting Event.

(b) No fractional shares of Common Stock shall be issued upon the conversion of 
Series D Preferred Stock. In lieu of fractional shares, holders shall be entitled to receive the cash 
value of such fractional shares based on the Common Stock Price.

(c) If a Change of Control Conversion Date or a Delisting Event Conversion Date 
(either, a “Conversion Date”) falls after a Senes D Record Date and on or poor to the 
corresponding Series D Payment Date, each holder of shares of Series D Preferred Stock at the 
close of business on such Series D Record Date shall be entitled to the dividend payable on such 
shares on the corresponding Series D Payment Date, notwithstanding the conversion of such 
shares on or prior to such Series D Payment Date, and each holder of shares of Series D 
Preferred Stock that are converted on such Conversion Date will be entitled to the dividends, if 
any, accruing after the end of the Series D Dividend Period to which such Series D Payment 
Date relates to, but not including, the Conversion Date.

(d) Within 15 days following the occurrence of a Delisting Event or a Change of 
Control, as applicable, a notice of occurrence of the Delisting Event or the Change of Control, as 
applicable, describing the resulting Delisting Event Conversion Right or Change of Control 
Conversion Right, as applicable, shall be delivered to the holders of record of the outstanding 
shares of Series D Preferred Stock at their addresses as they appear on the iCorporation’s stock 
transfer records. No failure to give such a notice or any defect thereto or m the mailing thereof 
shall affect the validity of the proceedings for the conversion of any share bf Series D Preferred 
Stock except as to the holder to whom notice was defective or not given. Each notice shall state: 
(i) the events constituting the Delisting Event or the Change of Control, as applicable; (ii) the 
date of the Delisting Event or the Change of Control, as applicable, (iii) the last date on which 
the holders of Series D Preferred Stock may exercise their Delisting Event Conversion Right or 
Change of Control Conversion Right, as applicable; (iv) the method and period for calculating 
the Common Stock Price; (v) the Delisting Event Conversion Date or the Change of Control 
Conversion Date, as applicable; (vi) that if, prior to the applicable Conversion Date, the 
Corporation provides notice of its election to redeem all or any portion of the Series D Preferred 
Stock, the holder will not be able to convert the shares of Senes D PrefciTed Stock called for 
redemption and such shares of Series D Preferred Stock shall be redeemed on the related 
redemption date, even if they have already been tendered for conversion pursuant to the 
Delisting Event Conversion Right or the Change of Control Conversion Right, as applicable, 
(vii) if applicable, the type and amount of Alternative Conversion Consideration entitled to be 
received per share of Series D Preferred Stock; (viii) the name and address of the paying agent 
and the conversion agent (the “Conversion Agent”); and (ix) the procedures that the holders of 
Series D Preferred Stock must follow to exercise the Delisting Event Conversion Right or the 
Change of Control Conversion Right, as applicable.

NY



15

(e) The Corporation shall issue a press release for publication on the Dow Jones & 
Company, Inc., Business Wire, PR Newswire or Bloomberg Business News (or, if such 
organizations are not in existence at the time of issuance of such press release, such other news 
or press organization as is reasonably calculated to broadly disseminate the relevant information 
to the public) containing the information stated in such a notice, and post such a notice on the 
Corporation’s website, m any event prior to the opening of business on the first Business Day 
following any date on which the Corporation provides notice pursuant to Section 8(d) above to 
the holders of record of Series D Preferred Stock.

(f) In order to exercise the Delisting Event Conversion Right or the Change of 
Control Conversion Right, as applicable, a holder of record of shares of Series D Preferred Stoek 
shall be required to deliver, on or before the close of business on the applicable Conversion Date, 
the certificates representing any certificated shares of Series D Preferred Stock to be converted, 
duly endorsed for transfer, together with a completed written conversion notice and any other 
documents the Corporation reasonably requires in connection with such conversion, to the 
Conversion Agent Such notice shall state: (i) the relevant Delisting Event Conversion Date or 
Change of Control Conversion Date, as applicable; and (li) the number of shares of Series D 
PrefciTed Stock to be converted. Notwithstanding the foregoing, if the shares of Scries D 
Preferred Stock are held m global form, such notice shall instead comply with applicable 
procedures of The Depository Taist Company (‘‘DEC”)

(g) j Holders of Scries D PrefciTed Stock may withdraw any notice of exercise of a 
Delisting Event Conversion Right or a Change of Control Conversion Right, as applicable, (m 
whole or in part) by a written notice of withdrawal delivered to the Conversion Agent prior to the 
close of business on the Business Day prior to the Delisting Event Conversion Date or the 
Change of Control Conversion Date, as applicable. The notice of withdrawal must state, (i) the 
number of withdrawn shares of Series D Preferred Stock; (li) if certificated shares of Series D 
Preferred Stock have been tendered for conversion and withdrawn, the certificate numbers of the 
withdrawn certificated shares of Series D Preferred Stock; and (iii) the number of shares of 
Series D Prefen'ed Stock, if any, which remain subject to the conversion notice. Notwithstanding 
the foregoing, if the shares of Series D Preferred Stock are held in global form, the notice of 
withdrawal shall instead comply with applicable procedures of DTC.

(h) Shares of Series D Preferred Stock as to which the Delisting Event Conversion 
Right or the Change of Control Conversion Right, as applicable, has been properly exercised and 
for which the conversion notice has not been properly withdrawn shall be converted into the 
applicable Conversion Consideration in accordance with the Delisting Event Conversion Right 
or the Change of Control Conversion Right, as applicable, on the related Delisting Event 
Conversion Date or Change of Control Conversion Date, as applicable, unless, prior to the 
applicable Delisting Event Conversion Date or the Change of Control Conversion Date, the 
Corporation provides notice of its election to redeem such shares of Series D PrefeiTed Stock, 
whether pursuant to its Optional Redemption Right or Special Optional Redemption Rights,

(i) The Corporation shall deliver the applicable Conversion Consideration no later 
than the third Business Day following the Delisting Event Conversion Date or the Change of 
Control Conversion Date, as applicable.
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(j) Notwithstanding anything to the contrary in this Section 8, no holder of Series D 
Preferred Stock will be entitled to exercise a Delisting Event Conversion Right or Change of 
Control Conversion Right or convert any shares of Series D PrefeiTed Stock into shares of 
Common Stock to the extent that receipt of shares of Common Stock upon the conversion of 
such shares of Senes D PrefeiTcd Stock in accordance with this Section 8 would cause such 
person or any other person to violate Section 2 of Article V of the Charter.

(k) In connection with the exercise of any Delisting Event Conversion Right or 
Change of Control Conversion Right, as applicable, the Corporation shall comply with all U.S. 
federal and state securities laws and stock exchange rules m connection with any conversion of 
shares of Scries D Preferred Stock into Conversion Consideration.

Section 9. Voting Rights.

(a) Holders of the Series D Preferred Stock shall not have any voting rights except as 
set forth m this Section 9.

(b) Whenever dividends on any outstanding shares of Series D Preferred Stock shall 
have not been paid for six or more Senes D Dividend Periods (whether or not such dividends 
have been declared or such Scries D Dividend Periods arc consecutive) (a ‘'Preferred Dividend 
Defaulf’), the holders of Series D Preferred Stock (and the holders of all other classes and scries 
of prcfciTed stock of the Corporation ranking on a parity with the Series D Preferred Stock as to 
dividends and upon liquidation and upon which like voting rights have been conferred and are 
exercisable and with which the holders of the Series D Preferred Stock are entitled to vote 
together as a single class (the “Parity PrefeiTed”), voting together as a single class) will have the 
exclusive power to elect two additional directors (the “Prefeixed Directors”), at each annual 
meeting of the Corporation’s stockholders and at any special meeting of the Corporation’s 
stockholders called for the purpose of electing Prefen*ed Directors, until all dividends 
accumulated on outstanding shares of Series D Preferred Stock for all past Series D Dividend 
Periods and the then-current Series D Dividend Period shall have been Rilly paid. Unless the 
number of the Corporation’s directors has previously been increased pursuant to the terms of any 
class or scries of Parity Preferred with which the holders of Series D Preferred Stock are entitled 
to vote together as a single class in the election of Preferred Directors, the number of the 
Corporation’s directors shall automatically increase by two at such time as holders of Series D 
Preferred Stock become entitled to vote in the election of the Preferred Directors Unless shares 
of Parity Preferred remain outstanding and entitled to vote in the election of Preferred Directors, 
the term of office of each Preferred Director will terminate, and the number of the Corporation’s 
directors shall automatically decrease by two, when all dividends on outstanding shares of Series 
D Preferred Stock accumulated for all past Scries D Dividend Periods and the then-current Series 
D Dividend Period have been fiilly paid If the right of holders of Series D PrefeiTed Stock to 
elect the PrefeiTcd Directors tenmnates after the record date for the detenmnation of holders of 
shares of Series D Preferred Stock entitled to vote in any election of Preferred Directors but 
before the closing of the polls in such election, holders of shares of Series D PrefeiTed Stock 
outstanding as of such record date shall not be entitled to vote in the election of any Preferred 
Directors. The right of the holders of Series D Preferred Stock to elect the Preferred Directors 
shall again vest if and whenever dividends are in arrears for six Series D Dividend Periods, as 
described above. In no event shall the holders of Series D PrefeiTed Stock be entitled to nominate
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or elect an individual as a Preferred Director, and no individual shall be qualified to be 
nominated for election or to sei^ve as a Preferred Director, if the individual’s service as a 
Preferred Director would cause the Coiporation to fail to satisfy a requirement relating to 
director independence of any national securities exchange on which any class or series of Stock 
is listed.

(c) The Preferred Directors shall be elected by a plurality of the votes cast in the 
election of such directors, and each Preferred Director will serve until the next annual meeting of 
the Corporation’s stockholders and until his or her successor is duly elected and qualifies, or 
until such director’s tenn of office terminates as set forth in Section 9(b). Any director elected by 
the holders of Series D PrefeiTed Stock and any Parity Preferred may be removed, with or 
without cause, only by a vote of the holders of a majority of the outstanding shares of Series D 
Preferred Stock and Parity Preferred with which the holders of Series D Preferred Stock are 
entitled to vote together as a single class in the election of Preferred Directors. At any time that 
the holders of Series D Preferred Stock are entitled to vote in the election of the Preferred 
Directors, holders of Series D Preferred Stock shall be entitled to vote in the election of a 
successor to fill any vacancy on the Board of Directors that results from the removal of a 
Preferred Director.

(d) At any time that holders of Series D PrefeiTed Stock have the right to elect 
Preferred Directors as described in Section 9(b) hereof but such directors have not been elected, 
the Corporation’s secretary must call a special meeting of stockholders for the purpose of 
electing the PrefeiTed Directors upon the written request of the holders of record of at least 10% 
of the outstanding shares of Series D Preferred Stock and Parity PrefeiTed with which the holders 
of Series D Preferred Stock are entitled to vote together as a single class with respect to the 
election of PrefeiTed Directors, unless such a request is received less than 90 days before the date 
fixed for the next annual meeting of the Coiporation’s stockholders, in which case, the Preferred 
Directors may be elected at such annual meeting or at a separate special meeting of the 
Coiporation’s stockholders.

(e) So long as any shares of Series D Preferred Stock are outstanding, the approval of 
the holders of at least two-thirds of the outstanding shares of Series D Preferred Stock and any 
equally-affected class or series of Parity Preferred with which the holders of Series D Preferred 
Stock are entitled to vote as a single class on such matters (voting together as a single class) shall 
be required to authorize (i) any amendment, alteration, repeal or other change to any provision of 
the Charter, including these Articles Supplementary (whether by merger, conversion, 
consolidation, transfer or conveyance of all or substantially all of the Corporation’s assets or 
othei*wise) that would materially and adversely affect the rights, preferences, privileges or voting 
powers of the Series D PrefeiTed Stock or (ii) the creation, issuance or increase in the authorized 
number of shares of any class or series of stock having a preference as to dividends or other 
distributions, whether upon liquidation, dissolution or otherwise, that is senior to the Series D 
Preferred Stock (or any equity securities convertible into or exchangeable for any such shares).
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(f) The following actions shall not be deemed to materially and adversely affect the 
rights, preferences, privileges or voting powers of the Series D Preferred Stock*

(i) an increase or decrease in the number of authorized shares of Stock of 
any class or series or the classification or reclassification of any unissued shares of Stock, 
or the creation or issuance of equity securities, of any class or series ranking, as to 
dividends or liquidation preference, equal to, or junior to, the Series D Preferred Stock, 
provided that such action does not decrease the number of authorized shares of Common 
Stock below the number (after giving effect to all other outstanding shares capital stock) 
necessary to permit the Series D Preferred Stock to be converted in full in accordance 
with the terms hereof; or

(ii) an amendment, alteration, or repeal or other change to any provisions 
of the Charter, including these Articles Supplementaiy, as a result of a merger, 
conversion, consolidation, transfer or conveyance of all or substantially all of the 
Corporation’s assets or other business combination (an “Evenf’), (x) if the Series D 
Preferred Stock (or securities of any successor person or entity to the Corporation into 
which the Series D Preferred Stock has been converted) remains outstanding with the 
teiTus thereof unchanged in all material respects or the holders of shares of Series D 
Preferred Stock receive securities of a successor person or entity with substantially 
identical rights as those of the Series D Preferred Stock, taking into account that, upon 
the occurrence of an Event, the Corporation may not be the suiwiving entity, or (y) if the 
holders of the Scries D Preferred Stock shall receive the $25.00 liquidation preference pei 
share of Scries D Preferred Stock, plus all accimcd and unpaid dividends to, but not 
including, the date of such Event (other than any declared dividends having a Dividend 
Record Date before the date of such Event and a Series D Payment Date after the date of 
such Event, which shall be paid as provided in Section 3 above), pursuant to the 
occurrence of any Event (other than an Event that is an Affiliate Transaction).

(g) Notwithstanding the foregoing, holders of any Parity Preferred shall not be 
entitled to vote together as a single class with the holders of Series D Preferred Stock on any 
amendment, alteration, repeal or other change to any provision of the Charter, including these 
Articles Supplementary, unless such action affects the holders of the Series D Preferred Stock 
and such Parity Preferred equally On any matter m which the Series D Preferred Stock may 
vote, each share of Series D Preferred Stock shall entitle the holder thereof to cast one vote, 
except that, in class votes, or in determining the percentage of outstanding shares, when voting 
together as a single class, with shares of one or more class or series of Parity Preferred, shares of 
different classes and series shall vote, or such determination shall be made, in proportion to the 
liquidation preference of the shares.

(h) The foregoing voting provisions of this Section 9 shall not apply if, at or prior to 
the time when the act with respect to which such vote would otherwise be required shall be 
effected, all outstanding shares of Series D Preferred Stock shall have been redeemed or called 
for redemption upon proper notice and sufficient funds, in cash, shall have been deposited in 
tmst to effect such redemption, in each case, in accordance with the provisions hereof
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(i) Except as expressly stated herein, the Series D Preferred Stock shall not have any 
relative, participating, optional or other special voting rights and powers and the consent of the 
holders thereof shall not be required for the taking of any corporate action, including, without 
limitation, any merger, conversion or consolidation of the Corporation or a sale of all or 
substantially all of the assets of the Corporation, irrespective of the effect that such merger, 
conversion or consolidation or sale may have upon the rights, preferences, privileges or voting 
power of the holders of the Series D Preferred Stock.

Section 10. Information Rights.

During any period in which the Corporation is not subject to the reporting requirements 
of Section 13 or 15(d) of the Exchange Act and any shares of Series D Preferred Stock are 
outstanding, the Corporation will (i) transmit by mail or other pemiissible means under the 
Exchange Act to all holders of Series D Preferred Stock, as their names and addresses appear in 
the Corporation’s record books and without cost to such holders, copies of the annual reports on 
Form 10-K, quarterly reports on Forai 10-Q and cuiTent reports on Form 8-K that the 
Corporation would have been required to file with the Securities and Exchange Commission (the 
“Commission”), pursuant to Section 13 or Section 15(d) of the Exchange Act if the Corporation 
were subject thereto (other than any exhibits that would have been required) within 15 days after 
the respective dates by which the Corporation would have been required to file such reports with 
the Commission if it were subject to Section 13 or 15(d) of the Exchange Act and (ii) within 15 
days following written request, supply copies of such reports to any prospective holder of Series 
D PrefeiTed Stock.

Section 11. Conversion.

The Series D PrefeiTed Stock shall not be convertible into or exchangeable for any other 
property or securities of the Coiporation or any other entity, except in accordance with Section 8 
hereof and Article V of the Charter.

Section 12. Ranking.

In respect of rights to the payment of dividends and the distribution of assets in the event 
of any liquidation, dissolution or winding up of the affairs of the Corporation, the Series D 
Preferred Stock shall rank (i) senior to all classes or series of the Corporation’s Common Stock 
and to all other equity securities issued by the Corporation, the terms of which expressly provide 
that such securities rank junior to the Series D Preferred Stock as to the payment of dividends 
and upon any liquidation, dissolution or winding-up of the affairs of the Corporation, (ii) on a 
parity with the Scries B Preferred Stock and the Series C Preferred Stock and on a parity with all 
equity securities issued by the Corporation, the terms of which expressly provide that such 
securities rank on a parity with the Series D PrefeiTed Stock as to the payment of dividends and 
upon any liquidation, dissolution or winding-up of the affairs of the Corporation, and (iii) junior 
to all equity securities issued by the Corporation, the temis of which expressly provide that such 
securities rank senior to the Series D Preferred Stock as to the payment of dividends and upon 
any liquidation, dissolution or winding-up of the affairs of the Corporation. All Series D 
Preferred Stock shall rank equally with one another and shall be identical in all respects.
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Section 13 Restrictions on Ownership and Transfer of Series D Preferred Stock

The Series D Preferred Stock is subject to the terms and conditions (including any 
applicable exceptions and exemptions) of Article V of the Charter All shares of Series D 
Preferred Stock shall include the legend provided in Section 2(e)(iv) of Article V of the Charter.

Section 14. Status of Acquired Shares of Series D Preferred Stock.

All shares of Series D Preferred Stock which shall have been issued and reacquired in 
any manner by the Coiporation shall be returned to the status of authorized but unissued 
Common Stock.

Section 15. Record Holders.

The Coi-poration may deem and treat the record holder of any share of Series D Preferred 
Stock as the taie and lawful owner thereof for all purposes, and the Corporation shall not be 
affected by any notice to the contrary. Except as may be othei*wise provided by the Board of 
Directors (and except in connection with a global certificate held by a securities depositary), 
holders of Series D Preferred Stock are not entitled to certificates representing the Series D 
Preferred Stock held by them.

Section 16. Sinking Fund.

The Series D Preferred Stock shall not be entitled to the benefits of any retirement or 
sinking fund.

Section 17. Exclusion of Other Rights.

The Senes D Preferred Stock shall not have any preferences or other rights, voting 
powers, restrictions, limitations as to dividends or other distributions, qualifications or terms or 
conditions of redemption other than expressly set forth in the Charter and these Articles 
Supplementary.

Section 18. Headings of Subdivisions.

The headings of the various subdivisions hereof are for convenience of reference only 
and shall not affect the interpretation of any of the provisions hereof

Section 19. Severability of Provisions.

If any preferences, conversion or other rights, voting powers, restrictions, limitations as 
to dividends or other distributions, qualifications or tenns or conditions of redemption of the 
Senes D Preferred Stock set forth in the Charter and these Articles Supplementary are invalid, 
unlawful or incapable of being enforced by reason of any iTilc of law or public policy, all other 
preferences, conversion or other rights, voting powers, restrictions, limitations as to distributions, 
qualifications or terms or conditions of redemption of Series D Preferred Stock set forth in the 
Charter (including these Articles Supplementary) which can be given effect without the invalid, 
unlawful or unenforceable provision thereof shall, nevertheless, remain m full force and effect
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and no preferences, conversion or other rights, voting powers, restrictions, limitations as to 
dividends or other distributions, qualifications or terms or conditions of redemption of the Series 
D Preferred Stock herein set forth shall be deemed dependent upon any other provision thereof 
unless so expressed therein.

SECOND: The Series D Preferred Stock has been classified and designated by the Board 
of Directors under the authority contained m the Charter. These Articles Supplementary have 
been approved by the Board of Directors m the manner and by the vote required by law.

THIRD: The undersigned President of the Corporation acknowledges the foregoing 
Articles Supplementary to be the duly authorized corporate act of the Corporation and, as to all 
matters or facts required to be verified under oath, hereby acknowledges to the best of his 
knowledge, mfonnation and belief that these matters and facts are true m all material respects 
and that this statement is made under the penalties for perjury.

[Remainder of page intentionally left blank. Signature page follows.]

NY 76877559v3



22

IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to 
be executed under seal in its name and on its behalf by its President and attested to by its 
Secretary on this 19th day of January 2018.

ATTEST:

Name: Craig Koster 
Title: Secretary

UMH PROPERTIES, INC.

By:
Name: Samuel Lmdy 
Title: Presidem

[Signature Page to Articles Supplementary]
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UMH PROPERTIES, INC. 

ARTICLES OF AMENDMENT

Section 1 of Article V of the charter of UMH Properties, Inc., a Maryland corporation (the “Company”), 
is hereby amended to increase the total number of shares of capital stock of all classes that the Company 
has authority to issue to 142,413,800 shares, the number of shares of common stock that the Company is 
authorized to issue to 127,363,800 shares, and the aggregate par value of all authorized shares of stock 
having par value to $14,241,380.

1. The foregoing amendment has been approved by resolution of the Board of Directors of 
the Company.

2. The foregoing amendment is limited to a change expressly authorized by Section 2- 
105(a)(13) of the Maryland General Corporation Law (the “MGCL”) and the charter of 
the Company, and may be approved without action by the stockholders. The information 
required by Section 2-607(b)(2)(i) of the MGCL is not changed by the foregoing 
amendment.

3. The total number of shares of stock that the Company had authority to issue immediately 
before the foregoing amendment was 126,413,800, classified as 111,363,800 shares of 
common stock, par value $0.10 per share, 4,000,000 shares of 8 0% Series B Cumulative 
Redeemable Preferred Stock, par value $0.10 per share, 5,750,000 shares of 6.75% Series 
C Cumulative Redeemable Preferred Stock, par value $0.10 per share, 2,300,000 shares 
of 6.375% Series D Cumulative Redeemable Preferred Stock, par value $0.10 per share, 
and 3,000,000 shares of excess stock, par value $0.10 per share. The aggregate par value 
of all authorized shares of stock having par value was $12,641,380.

4. The total number of shares of stock that the Company has authority to issue after the 
foregoing amendment is 142,413,800, classified as 127,363,800 shares of common stock, 
par value $0.10 per share, 4,000,000 shares of 8.0% Series B Preferred Stock, par value 
$0.10 per share, 5,750,000 shares of 6.75% Series C Preferred Stock, par value $0.10 per 
share, 2,300,000 shares of 6.375% Series D Preferred Stock, par value $0.10 per share, 
and 3,000,000 shares of excess stock, par value $0.10 per share The aggregate par value 
of all authorized shares of stock having par value is $14,241,380.

The undersigned President of the Corporation acknowledges these Articles of Amendment to be the 
corporate act of the Corporation and, as to all matters or facts required to be verified under oath, the 
undersigned officer acknowledges that, to the best of his knowledge, information and belief, these matters 
and facts are true in all material respects and that this statement is made under the penalties for perjury.
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IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be 
executed in its name and on its behalf by its President and attested to by its Secretary on this 26th day of 
April, 2019.

ATTEST: 

By;
feraig'^sSr 
Secretary

UMHPROPERT 

By:

INC.

Samuel A. Lai^ 
President /

[Signature Page to Articles of Amendment]



CORPORATE CHARTER APPROVAL SHEET
** KEEP WITH DOCUMENT **** EXPEDITED SERVICE **

DOCUMENT CODE llo BUSINESS CODE 13

____ Stock ^
____  Religious

#

Close

P.A.

Merging /Converting

Surviving/Resulting

Nonstock

ID n D07439896 fiCK tt 1000362011991371
PAGES: 0003
UMH PROPERTIES, INC.

04/26/2019 AT 04:36 P MO tt 0004950182

New Name

Base Fee:
Org. & Cap. Fee:
Expedite Fee:
Penalty:
State Recordation Tax: 
State Transfer Tax: 
Certified Copies 
Copy Fee:
Certificates
Certificate of Status Fee: 
Personal Property Filings: 
NP Fund:

Change of Name 
Change of Principal Office 
Change of Resident Agent 
Change of Resident Agent Address 
Resignation of Resident Agent 
Designation of Resident Agent 
and Resident Agent’s Address 
Change of Business Code

Adoption of Assumed Name

Other: Other Changefs)

TOTAL FEES:

Credit Card Check \a Cash
Code

Documents on Checks
Attention:

Mail: Names and Address

Approved By: ^ VENABLE LLP

Keyed Bv:
SUITE 900
750 E PRATT ST

COMMENT(S):
BALTIMORE MD 21202-3142

n ^ :\. 2-
V y

ii

ii
y. \'ll

' >

Stamp Work Order and Customer Number HERE

CUST 10:0003733605 
NORK ORDER:0004950182 
DATE:04-26-2019 04:35 PM 
AMT. PAID:$426.00



UMH PROPERTIES, INC.

ARTICLES SUPPLEMENTARY

6.75% SERIES C CUMULATIVE REDEEMABLE PREFERRED STOCK 
(Liquidation Preference $25.00 per Share)

UMH Properties, Inc., a Maryland corporation (the “Corporation”), hereby certifies to the 
Maryland State Department of Assessments and Taxation that:

FIRST: Under a power contained in Section 3(a) of Article V of the charter of the 
Corporation (the “Charter”), the Board of Directors of the Corporation and a duly authorized 
committee thereof, by resolutions duly adopted, reclassified 4,000,000 authorized but unissued 
shares of common stock, par value $0.10 per share (the “Common Stock”), of the Corporation as 
additional shares of 6.75% Series C Cumulative Redeemable Preferred Stock of the Corporation 
(the “Series C Preferred Stock”) with the preferences, conversion and other rights, voting 
powers, restrictions, limitations as to dividends and other distributions, qualifications and terms 
and conditions of redemption of the Series C Preferred Stock as set forth in the Charter. After 
giving effect to the foregoing classification, the total number of shares of Series C Preferred 
Stock that the Corporation has authority to issue is 9,750,000.

SECOND: The additional shares of Series C Preferred Stock have been classified and 
designated by the Board of Directors under the authority contained in the Charter.

THIRD: The undersigned President of the Corporation acknowledges the foregoing 
Articles Supplementary to be the duly authorized corporate act of the Corporation and, as to all 
matters or facts required to be verified under oath, hereby acknowledges to the best of his , 
knowledge, information and belief that these matters and facts are true in all material respects 
and that this statement is made under the penalties for perjury.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to 
be executed under seal in its name and on its behalf by its President and attested to by its 
Secretary on this 26th day of April, 2019,

ATTEST: UMH PROPERTIES

By:
CTaig Ko^er 
Secretary

Samuel A, Landy 
President

[Signature Page to Articles Supplementary]
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UMH PROPERTIES, INC. 

ARTICLES OF AMENDMENT

Section 1 of Article V of the charter of UMH Properties, Inc., a Maryland corporation (the “Company”), 
is hereby amended to increase the total number of shares of capital stock of all classes that the Company 
has authority to issue to 150,413,800 shares, the number of shares of common stock that the Company is 
authorized to issue to 131,363,800 shares, and the aggregate par value of all authorized shares of stock 
having par value to $ 15,041,3 80.

1. The foregoing amendment has been approved by resolution of the Board of Directors of 
the Company

2. The foregoing amendment is limited to a change expressly authorized by Section 2- 
105(a)(13) of the Maryland General Corporation Law (the “MGCL”) and the charter of 
the Company, and may be approved without action by the stockholders. The information 
required by Section 2-607(b)(2)(i) of the MGCL is not changed by the foregoing 
amendment

3. The total number of shares of stock that the Company had authority to issue immediately 
before the foregoing amendment was 142,413,800, classified as 123,363,800 shares of 
common stock, par value $0.10 per share, 4,000,000 shares of 8.0% Series B Cumulative 
Redeemable Preferred Stock, par value $0 10 per share, 9,750,000 shares of 6.75% Series 
C Cumulative Redeemable Preferred Stock, par value $0.10 per share, 2,300,000 shares 
of 6.375% Series D Cumulative Redeemable Preferred Stock, par value $0.10 per share, 
and 3,000,000 shares of excess stock, par value $0 10 per share. The aggregate par value 
of all authorized shares of stock having par value was $14,241,380.

4. The total number of shares of stock that the Company has authority to issue after the 
foregoing amendment is 150,413,800, classified as 131,363,800 shares of common stock, 
par value $0.10 per share, 4,000,000 shares of 8.0% Series B Preferred Stock, par value 
$0.10 per share, 9,750,000 shares of 6.75% Series C Preferred Stock, par value $0.10 per 
share, 2,300,000 shares of 6.375% Series D Preferred Stock, par value $0.10 per share, 
and 3,000,000 shares of excess stock, par value $0 10 per share The aggregate par value 
of all authorized shares of stock having par value is $15,041,380

The undersigned President of the Corporation acknowledges these Articles of Amendment to be the 
corporate act of the Corporation and, as to all matters or facts required to be verified under oath, the 
undersigned officer acknowledges that, to the best of his knowledge, information and belief, these matters 
and facts are true in all material respects and that this statement is made under the penalties for perjury
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IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be 
executed in its name and on its behalf by its President and attested to by its Secretary on this 21st day 
of October, 2019

ATTEST

igTCoster 
Secretary

UMH PROPERTIES, INC

Samuel A. 
President

idy

[Signature Page to Articles of Amendment]
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UMH PROPERTIES. INC.

ARTICLES SUPPLEMENTARY

6.75% SERIES C CUMULATIVE REDEEMABLE PREFERRED STOCK
6.375% SERIES D CUMULATIVE REDEEMABLE PREFERRED STOCK 

(Liquidation Preference $25.00 per Share)

UMH Properties, Inc., a Maryland corporation (the “Corporation”), hereby certifies to the 
Maryland State Department of Assessments and Taxation that:

FIRST: Under a power contained in Section 3(a) of Article V of the charter of the 
Corporation (the “Charter”), the Board of Directors of the Corporation and a duly authorized 
committee thereof, by resolutions duly adopted, (i) reclassified 4,000,000 authorized but 
unissued shares of common stock, par value $0 10 per share (the “Common Stock”), of the 
Corporation as additional shares of 6.75% Series C Cumulative Redeemable Preferred Stock of 
the Corporation (the “Series C Preferred Stock”) with the preferences, conversion and other 
rights, voting powers, restrictions, limitations as to dividends and other distributions, 
qualifications and terms and conditions of redemption of the Series C Preferred Stock as set forth 
in the Charter, and (ii) reclassified 3,700,000 authorized but unissued shares of Common Stock 
of the Corporation as additional shares of 6.375% Series D Cumulative Redeemable Preferred 
Stock of the Corporation (the “Series D Preferred Stock”) with the preferences, conversion and 
other rights, voting powers, restrictions, limitations as to dividends and other distributions, 
qualifications and terms and conditions of redemption of the Series D Preferred Stock as set forth 
in the Charter. After giving effect to the foregoing classification, the total number of shares of 
Series C Preferred Stock that the Corporation has authority to issue is 13,750,000 and the total 
number of shares of Series D Preferred Stock that the Corporation has authority to issue is 
6,000,000.

SECOND. The additional shares of Series C Preferred Stock and Series D Preferred 
Stock have been classified and designated by the Board of Directors under the authority 
contained in the Charter

THIRD: The undersigned President of the Corporation acknowledges the foregoing 
Articles Supplementary to be the duly authorized corporate act of the Corporation and, as to all 
matters or facts required to be verified under oath, hereby acknowledges to the best of his 
knowledge, information and belief that these matters and facts are true in all material respects 
and that this statement is made under the penalties for perjury.

/
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IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to 
be executed under seal in its name and on its behalf by its President and attested to by its 
Secretary on this 21st day of October, 2019.

ATTEST:

Secretary

UMH PROPERTIES, INC. 

Bv:

t'KUi'HK.inilS, IINU.

Samuel A. Landy 
■'President



I, Michael L. Higgs, Director of the State Department of 
Assessments and Taxation, hereby certify that the attached 
document, consisting of         pages, inscribed with the same 
Authentication Code, is a true copy of the public record of the

301 West Preston Street, Baltimore, Maryland 21201
Telephone Baltimore Metro (410) 767-1344 / Outside Baltimore Metro (888) 246-5941

MRS (Maryland Relay Service) (800) 735-2258 TT/Voice

Michael L. Higgs
Director

Online Certificate Authentication Code:   
To verify the Authentication Code, visit http://dat.maryland.gov/verify

I further certify that this document is a true copy generated from 
the online service with the State Department of Assessments 
and Taxation.

In witness whereof, I have hereunto subscribed my signature
and affi  xed the seal of the State Department of Assessments
and Taxation of Maryland at Baltimore on this                                       

for

Acknowledgement Number: 

STATE OF MARYLAND
Department of Assessments and Taxation

(Department ID:                         )D07439896

ARTICLES OF AMENDMENT-CORPORATION
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UMH PROPERTIES, INC.

1000362012797967

GUukXOE1d0OiZH4VgAxkeQ

June 26, 2020.
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UMH Properties, Inc., a Maiyland corporation (the ^'Company’’), hereby citifies to the 
State Depaitmeel of Assessments and TaKalion of Meiyland that:

FIRST: Section 1 of Article V of the charter of the Company (the "‘Chaitef ^ is hefeby 
amende as of the Effective Time (as delink below), to increase the total iwimbar of shares of 
capital stock of all clcisses that the Company has anthonty to issue to 170,413,800 shar^, tiie
number of shares of common stock that the Company is authorized to issue to 143,663,800 
shares, and the aggregate par value of all authorized shares of stock having par value to 
$17,041,380,

SECOND: The total number of shares of stock that the Company had authority to issue 
immediately before tiie foregoing amendment was 150,413,800, classified as 123,663,800 shares 
of common stock, par value $0 JO per share, 4,000,000 shares of 8.0% Series B Cumulative 
Redeemable Preferred Stock, par value $0 JO per share, 13,750,000 shares of 6.75% Series C 
Cumulative Redeemable Preferred Stock, par value $0.10 per share, 6,000,000 shares of6.375% 
Series D Cumulative Redeemable Preferred Stock, par value $0.10 per share, and 3,000,000 
shares of excess stock, par value $0 JO per share. The aggregate par value of ail authorized 
shares of stock having per value was $15,041,380.

THIRD: The total number of shares of stock that the Company has authority to issue 
after the foregoing amendment is 170,413,800, classified as 143,663,800 shares of common 
stock, par value $0.10 per share, 4,000,000 shares of 8.0% Series B Preferred Stock, par value 
$0.10 per share, 13,750,000 shares of 6.75% Series C Preferred Stock, par value $0.10 per share, 
6,000,000 shares of6375% Series D Preferred Stock, par value $0.10 per share, and 3,000,000 
shares of excess stock, par value $0.10 per share. The aggregate par ^ue of all authorized 
shares of stock having par value is $17,041,380.

FOURTH: The mformation required by Section 2-607(bX2Xi) of the Maryland Genera! 
Corporation Law (the **MGCL”) is not changed by the foregoing amendmmt of the Charter.

FIFTH: The foregoing amendment to the Charter was a^roved by a majority of the 
entire Board of Directors of the Corporation as required by law and was limited to a change
expressly authorized to be made without any action by the stockholders of the Corporation by the 
Charter and Section 2-105(aX13) of the MGCL.

SIXTH: These Articles of Amendment are effective at 10:00 a.m.. Eastern time, on May
15,2020 (the “Effective Time”).

The undersigned President of the Corporation acknowledges these Articles of
Amendment to be the cor^mte act of the Corporation and, as to all matters or facto required to 
be verified under oath, the undersigned officer acknowledges that, to the best of his knowledge,
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information and belief these matters and facts are true in all materia! respects and that this 
statement is made under the penalties for perjury.

IN WITNESS WHEREOF, the Corporation has caused these Aitides of Amendment to 
be executed in its name and on its behalf by its President and attested to by its Secretary on this 
14th day of May, 2020.

ATTEST: UMH PROPERTIES, INC.

Acknowledgment Number: 1000362012797967
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