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'N ARTICLES OF INCORPORATION

P/ or
UNTTED MOBILE HOMES, INC.

The undersigned, being amﬂymwnduﬁnsnmoww.dnumwma
buhmmpanﬁmhmnsuuofuuylmd.pmmbmepmviﬂmofmw

Geueral Corporation Law.
ARTICLEI

INCORPORATOR

The name of the {ncorporstor is Amma T. Chew.
number, if any, incinding the county

The incorporatar’s sddress, including ths street end
or municipal ares, mdmmﬁngmmam.indowuobﬂeﬁmu.ms,hmipﬂ
Business Plazs, 3499 Routs 9 North, Suite 3-C, Freahold, Monmouth County, Now Jersoy

07728,
The incorporator is st least eighteen yesrs of age.

The incorporator is forming the jon named in thess Articles of Incorparation (ths
“Chma")mduﬂngmﬂumofmsnuomlmd.mvm.mmrylmdw
Corparstion Law.

ARTICLE L
NAME AND DURATION
The name of the ion is UNTTED MOBILE HOMBES, INC, (the “Corporation”).
Ths duration of the Corparation shall bs perpetual.

ARTICLE I
PURPOSES

PURPOSE OF THE CORPORATION
urpeses for which the Cosporation is formed are:
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[$))] To eagage in the business of a real estats investment trust
(“REIT’)asthntamisdaﬁned'mmInmalRemueCodeowaG,u
amended, or any successor statute (the “Code™) et any time prior to the occurence
of the Restriction Termination Dats, if any, as defined in Artiole V, Section 2;

(i) To engege in any lawful act or activity for which corporations may
be organized under the general laws of the State of Maryland now or hereafter in
forcoe, includlngthsMuyldeenmlCmpmﬁonLaw,mdtodoauthhpmd
sxeroiss all powers, rights and privileges that 8 business corporation may now ar
hmaﬁerbeagmimdnranhnﬂmdtadnorbmemduﬂwmofm
State of Maryland; and

(i) To engage in any ona or mare businesses or transactions, of to
wquimauormypnrﬁonofmymﬁtymadinmymormmbm
which the Board of Directars may from tims to time authorize or spprove,
whethar or not related to the busingss deseribed elsewhere in this Article Il or to
myomubumuhﬁmnmmmedhbyﬁscmaﬁm

® General, mﬁmgninsmamdp\upommdobjectuhmminmw
ﬁmiwdormnimdbymfumm.uinmmwmofmyoﬂmcMunhhw
any other Articls of this Charter, and each shall be regarded as independent; and thoy aro
intendad to be and shall be construed as powers as well a3 putposes snd objects of tho
jon end shall be in addition to and not in limitation of the general powers of
cc?;pmﬁmunderﬁmgmadhws of tho State of Maryland, including the Maryland General
oration Law,

ARTICLE IV

PRINCIPAL OFFICE IN MARYLAND
AND RESIDENT AGENT

”
ThspremtaddrmofthcpnnmpaloﬁceoﬁhcmmomhonmtheSmteomeylmdh
300 Bast Lombard Straet, Battimore, Maryland 21202. The name and address of the resident /
agent of the Corporation in the State of Maryland are Tho Corporation Trust Incorporated, 300

East Loraberd Streat, Baltimore, Maryland 21202. Sec Attachment A for the signed Statement
of Consent to SuvaasRegiMedAgmtuwutedbyTheCorpomﬁunTmsﬂan

ARTICLE V
CAPITAL STOCK

SECTION 1 AUTHORIZED CAPITAL STOCK.

(8)  Authorized Shares, Tha total number of shares of capital stock of all classcs that
the Corporation has autharity to isaus is 23,000,000 initially clasaified as 20,000,000 shares of
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commeon stoek, par value $0.10 per share (the “Comman Stock™), and 3,000,000 shares of exoess
stock, par value $0.10 per share (ths “Bxcess Stock™).

Tho aggregote par value of all authorized sheres of stock having par valus is initlally
$2,300,000. If shares of ans class of stock are olassified or reclaszified into shares of anather
olass ofsto:kpummnttothiaArﬁoleV,themherofunhnﬁudshmot'mct‘ounerolmahan
bo sutomatically decreased and the number of ahares of tho latter class shall be antamstically
increased, in cach caso by the aumber of shares so classified or reclassified, so that tho aggregate
number of shares of stock of all classes that the Corporation has suthority to issus shall not be
more than the total sumber of shares of stock set forth in the first sentence of the prior paragraph.

A masjority of the entire Board of Direstors, without action by the stoskholders, may
amend the Charter 1o increass or decrease the aggregate number of authorized shares of stock ar
tha number of shares of stock of any class that the Corparation hea anthority to issue.

The Common Stock and the Bxcess Stock ahall eash constitute separats ciasses of capitel
stock of the Carporation,

() Temminology. All olasses of oapital stock exoept Bxcess Stock are raferred to
:mu?qwmm"mmac@mmmmmmmmw
erein ag “Stock.”

SBCTION 2 REIT-RELATED RESTRICTIONS AND LIMITATIONS ON THE EQUITY
BTOCK.

Until the “Restriction Termination Date,” as defined balow, all Bquity Stock shall be
mbj%thsﬁnﬂowingmmmw' jons and limitations intended to presesve the Corparation’s status
asa ,

(6 Definitions. Asused in this Article V, the following tezms shall have the
indiceted meaninga:

“Beneficial Ownership” or “Beneficially Own™ shall mean ownership of Bquity
Stock by a Person who would b treated as an owner of such Bquity Stock either directly
ar constructively through the application of Section 544 of the Codo, 88 modifiad by
Section 856(h)(1)(B) of the Code, The terms “Beneficial Ownership” and “Beneficially
Own" and "“Beneficially Ownad” and “Beneficial Owner” ahall have the correlative
moanings.

“Benaficiary” shall mean a benaficiary of the Trust as dstermined pursuant to
Section 5(f) of this Asticle V.

“Charitabls Beneficiary” shall mean ons or moro beneficiaries of the Trust es
determined pursuant to Section 5(b)(if) of this Articlo V, provided thet cach such
organization must be doscribed in Sectian 501(c)(3) of the Codo and contributicns to
each such organization must be eligible for deduction under each of Sections
170(b)X(1)(A), 2055 and 2522 of the Code.
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“Constructive Ownarship” or “Constructively Own' zhall mean ownership of
Bquity Stack by & Person who would be treated as an owner of such Bquity Stock elther
directly or indireotly through the application of Section 318 of the Cods, a8 madified by
Section 856(d)(5) of the Code. The terms “Constructive Ownership” and “Constructively
Own," “Constructively Owned” and “Constructive Owner* ghall have the correlative
meanings.

“Market Price” ghall mean tho last reported sales prioe reported on the Americen
Stock Exchange (*AMEX"), of Bquity Stock on ths trading day immediately preceding
tho relevant date, or if not then traded an AMEX, the last reported aales price of Equity
Stock on the trading dsy immedistely proceding the relevant date aa reparted on eny
exchange or quotation gystem over which Equity Stock may be traded, or if not then
traded over any exchange or quotation system, then the market price of Bquity Stock cn
g;;alwmdm“dminedhpodﬁhhbyhnoaxdom!mmuof&n

oration.

“Ownership Limit” shall mean 9.8% in valuo or in number of shares of the
outstanding Bquity Stock, whichever is maro restrictive. The number and vale of the
Bquity Stock of the Cotporation shall be determined by the Board of Directors in good
faith, which determination shall be conclusive for all purposes.

“Parson” shall mosn en individua), corporation, limitod lisbility company,
partnership, cstate, trust (insluding 8 trust qualified under Section 401(s) or 501(c)(17) of
the Code), 8 portion of a trust parmanently set asids £oz o to be used exolnsively for tha
mmdmﬁdhsmaﬁo)dﬁa&dqumddmpﬁvmmmwiﬁn
the meaning of Section S09(s) of the Cods, joint stock company or other entity snd also
includes a group as that term is nsed for purposes of Section 13(d)(3) of the Securities
Bxchange Act of 1934, as emended,

“Purported Benaficial Transferes” ahall mean, with reapect to sny purported
Transfer that reeults in Excess Stock ss described below in Section 5 of this Asticls V, the
purparted bencficial transferee for whom the Purparted Record Tranaferee would have
ﬁm Bquity Stock if such Transfer had bsen valid under Section 2(b) of this

“Purparted Record Transferes™ shall mesn, with reepect to eny purported Trensfoer
which results in Bxcess Stock, the Person who would have been ths record holder of
Equity Stock if such Tranafer hed been valid under Section 2(b) of this Asticls V.

“Restriction Termination Date" shall mean the offective date, if any, for
revocation or tarmination of the Corporation’s REIT slection pursuant to Section 856(g)
- of the Codle, as specified in & resolution of the Bosrd of Directars of the Corporation
determiniog that it s no longer in the best imterests of the Corporstion to attempt to, ar
continus to, qualify ss 8 REIT. If o such effectivo date is specified in such resolution,
the Restriction Torminatian Dats shall be the date such revocation or termination
otherwiss becomes effective,
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“Transfer” shall mean any sale, transfer, gift, assignment, devise or other
disposition of Bquity Stoak (including (i) the granting of any option or entering into eny
agreement for the sals, transfer ar other disposition of Bquity Stock or (ii) the sale,
transfer, assignmont or other disposition of any secrities or rights convertible into of
exchangeablo for Bquity Stock), whether voluntary or involuntary, whether of record
beneficially or constructively (including but not limited to transfers of interests in other
antities that regult in changes in Beneficlal Ownerahip or Constructive Ownership of
Equity Stock), md whether by operation of law or otherwise, The terms “Tranafere” and
*Tranafarred” shall have tho correlative meanings.

“Trust” shall mean the trust created pursuarnt to Section S(b) of this Article V.

“Trugtes” shall mean suy Person that is unaffilated with the Corparation, the
Purported Beneficial Transferes, and the Purported Record Transferes, that tho
Corporation sppelats tn sarve as trustes pursuant to Section 5 of this Asticle V.

()  Ownsrship Limitation and Transfer Restrictions with Respect to Equity Stoak.

(  Exoeptas provided in Section 2(f) of this Article V, prior to the
Restriction Termination Dats, 10 Person shall Beneficially Own or Constructively
Own shares of Bquity Stock in excess of the Ownership Limit,

()  Exoeptas provided in Section 2(f) of this Article V, pror to the
Restriction Terminstion Date, sny Tranafer that, if effective, would result in sny
Person Benaficially Owning or Constructivaly Owning Bquity Stock in excess of
the Ownership Limit shall ba void ab initio as to the Transfer of such Equity
Stock that would bs otherwise Benoficially Ownad or Construotively Owned (as
the cass msy boe) by such Person in excesa of the Ownership Limit; and the
Purported Racord Transferee (and tho Purported Beneficial Transferes, if
different) shall scquire no rights in such excess shares of Equity Stock.

(lif) Bxcept as provided in Section 2(f) of this Asticle V, prior to ths
Restrictian Termination Date, any Transfer that, if effective, would result in the
outstanding Bquity Stock belng Benaficiaily Owned by less than 100 Persons
(determined under the principles of Section 856(a)(5) of the Code) shall be void
ab fnitio as to tha Tranafer of much Bquity Stock that would be otherwiso
Beneficially Owned by the transferee; and the Purported Recard Transferes (snd
the Purported Benaficial Tranaferes, if different) ahall ecquire no rights in such
shares of Equity Stock.

(iv)  Prioz to the Restyiction Termination Date, any Transfer that, if
effective, would result in the Corporation haing “closely hold” within the meaning
of Section 856(h) of the Cade, or would otherwise result in the Carparation
falling to qualify s a REIT, shall be void ab initio as to the Transfer of the shares
of Equity Stock that would cause the Carporation to be “clogaly held” within the
mesning of Section 856(h) of the Code or otherwise to fail to qualify as 8 REIT,
25 the case may be; and the Purported Rocord Transafereo (and the Purported

ROL071085 5
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Beneficial Transferee, if different) ahall acquire no rights in such thates of Equity
Stock. .

(v)  Ifthe Board of Directors or ita degignes shall at eny time dstenmine
in good faith that a Transfer of Equity Stock has taken place in violation of this
Section 2(b) or that a Person intends to aoquire or has attempted to acquire
Beneficlal Ownership (detarmined without reference to any rules of attribution) o
Conatructive Ownerahip of any Bquity Stock of the Carporation in violstion of
this Section 2(b), the Board of Directors cr its designes shall take such action as it
deems advisable to refuse to glva effect to or to prevent such Transfer, including
but not limited to, refusing to give effect to such Transfer an the books of the
Carporation ar instituting proceedings to enjoin such Transfer; provided,
however, that any Transfers or attempted Transfers in vialation of Section
2(b) (i), Section 2(b)(iii) or Sectien 2(b)(iv) of this Articls V shall antamatically
result in the conversion and exchengs deesribed in Section 2(c), irrespestive of
any action (or non-sction) by the Boerd of Directors, except as provided in
Section 2(f) of this Asticle V,

{'\umﬁo Canversion of Equity Stock into Bxcesa Stock. Subject to Section 5(s)
below:

()  If notwithstanding the other provisions contained in this Asticle V,
uuydmspdam&cnaﬁoﬁmeiuﬂmDmMaiupmpmedm
or other change in the eapital stracture of the Corporation such that any Persan
would Bensficially Own or Constructively Own Bquity Stook in excess of the
Ownership Limit, then, except as otherwiss provided in Section 2(f) of this
Atticle V, such shares of Bquity Stock in excesa of the Ownership Limit (rounded
up to ths neerest wholo share) shall automatically (end without action by the
Corporation or by any purported Transferor, Purported Recard Trenaferes or
Purparted Benoficial Transferes of such Bquity Stock, in the case of a Transfar)
be converted into md exchanged for an equal number of sharea of Bxcess Stock.
Such conversion and exchange shall be effective as of the close of business on the
businsss day prior to the date of the purported Transfer ar change in capital
structure. The ahares of Equity Stock converted into and exchanged for Excess
Stock ahsll be cancelled and deemad to bs shares of suthorized and unissued
Rquity Stock of the sams class as such stock had been immediately priar to it
becoming Bxcess Stock.

(i) If notwithstanding the other provisiona containcd in this Asticlo V,
st eny time prior to the Restriction Tenmination Date thete is 8 purported Transfer
or other change in the capital structure of the Corporation that, if effective, wonld
result in the outstanding Bquity Stock belng owned bensficielly by lesa than 100
persans (as deteymined under the principals of Section 856(a)(5) of the Cods), or
would cause the Corporation to become “closely held” within the meaning of
Section 856(h) of the Cods ot would otherwise cause the Corparation to fail to
qualify as a RETT, then the shares of Bquity Stock being Trensfatred, or regulting
from any other changs in the capits structure of the Corporation, that would
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result in the outstanding Equity Stock being owned bensficially by less than 100
persons (as determined under the principals of Section 856(a)(5) of the Code), or
would cause the Corporstion to be “olosely held” within the meaning of Section
856(h) of the Coda or would otherwise cause the Corporatian to fail to qualify as
2 REIT, as the case may be, (rounded up to the nearest whole share) shall
automatically (and without any sction by the Carporation or by any purported
Transferor, Purported Recard Transferee or Purported Beneficial Transferes of
such Equity Stock, in the case of s Tranafer) be converted into and exchanged for
an oqual pumber of shares of Bxoess Stock. Such cenversion and exchange aball
b effective &s of the olose of business on the business dzy prior to the date of the
purparted Tranafer or change in cspital structure, The shares of Bquity Stock
convertad into and exchanged for Bxcess Stock ahall be canoelled and deemad to
be shares of suthorized and undssued Bquity Stock of the samo class as such stock
had been immedintely prior to it bscoming Bxcess Stook.

(§)  The Corporation's Right to Redeem Stock. The Carparation ahall have the right
mudemmysmmnisnmﬁmd.mhmmpmdmbcmmhvhwmomuﬁm
zw)d&inmaov,crwhiehhubmmnfwsmekupmvidethwﬁonZ(e)of
this Article V, at & price per share equal to tha lesser of (i) the prico per share in the transsction
that created such violation or attempted violation (ar, in the case of 3 devise or gift, the Markst
Price at the time of such devise or gift) and (ii) the Market Price of the class of Bquity Stook to
which such shares of Bxcess Stock relats on the dato the Corporation, or ita designee, gives
notics of rush redemption. ‘The Corporetion ahall have the right to redesm amy Stock dosceibed
in this Section for a petiod of 90 days after the later of () the date of the Tranafer or stteipted
Transfer or (ii) the dato tho Board of Directors determinss in good fuith that 8 Trensfer has
o;cumd. if the Corporation does not receive a notice of such Transfor pursuant to Section 2(¢)
of this Article V.

(9  Naotico Requirements and General Authority of tho Board of Directors to
Implement REIT-Related Restrictions and Limitations.

(i)  AnyPerson who acquires or attempts to acquire shares of Bquity
Stock in violation of Section 2(b) of this Article V, and any Person whois e
Purported Record Tranaferes or & Purported Benoficial Tranafaree such that
Equity Stock proposcd to be acquired is converted into Bxcess Stock under
Section 2(c) of this Article V, shall immedistely give written notice or in the
event of a proposed or sttempted Transfer, give at least 15 days’ prior written
notice to the Corporation of such event and shall provide to the Corporation such
other information as the Corporstion may raquest in arder to detarmine the effect,
if any, of such Transfer ar ettempted Transfer on the Corporation’s status a8 3
REIT,

@) Prior to tho Restriction Termination Date, cvery Beneficial Owner
or Construotive Owner of more than 5.0% (or such other parcentage, between
0.5% and 5.0%, as provided in the incoms tax regulations promulgated under the
Code) of the mmmber or value of outstending Bquity Stock of the Corporation
ghall, within 30 days sfter December 31 of each yesr, give written notice ta the
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Corporation stating the name and addreas of such Beneficial Owner ot
Constructive Owner, the number of shares of Equity Stock Beneficially Owned or
ConmaﬁvelyOwneduofeuhdividendmddm:whhinthnptecedbgﬁscd
year, and a description of how such shares ere held. Bach such Bensficial Owner
or Constructive Owner shall provide to the Corporation the additional information
Mﬁacmmﬁmmsymumhlymnmhmduwdmmaﬁmt.if
any, of such Beneficial Ownership or Constructive Ownership on the
Corporation's status as a REIT.

(i) Priorto the Restriction Termination Dats, sach Person who is a
Beneficial Owner or Construstive Ownar of Bquity Stock and each Persan
(including tho stockholder of record) who is holding Bquity Stock for a Bensficial
Owner or Constructive Owner shall provids to tho Corporaticn the information
that the Corporation may reasonsbly request, in good faith, in order to determine
mcorponﬁm'smm”am.wmmplymmmwmmnofmm
suthority or governmental agency or to determine eny such compliance.

(v)  Bach cestificats far Equity Stock to bo issued by the Carporation
hereaftar will bear substantially the following legend:

“The securities represented by thia Certificato are subject to restrictians an
ownership and Tranafer for the purpose of the Corporation®s maintenence of its
status a3 a “Real Estato nvestment Trust” under tho Internal Revenus Codo of
1986, a8 amended. Bxcept as otherwiso provided pursuant to tho Charter of the
Cmpornﬁm.m?mmnyﬁmeﬁciﬂ!yOwanmmﬁvdyOmBthy
Stock in excass of 9.8% (in value or in number of shares of Bquity Stock,
whichsver is more restrictive) of ths outstanding Equity Stock of the Corporation,
with finther restrictions and exceptions set forth in tha Charter of the Corpozatiou.
There msy be no Transfer that would cause 8 violation of the Ownership Limit,
that would result in Bquity Stock of the Corparation baing Beneficially Owned by
fower than 100 Persons, thst would result in the Corparation’s being “‘closcly
held” under Section 856(h) of ths Cods, or that would otherwise result in the
Cotporation failing to qualify &s 8 REIT. Any Person who attempts or propesss
to own, Beneficlally Own or Constructively Own Equity Stock in excess of, orin
ﬁohﬂmoﬂmm&nihﬁmmwnuﬁﬁrmmpmﬂonmwﬁﬁngdlm
15 days prior to such proposed or attempted Transfer to such Person. If an
attempt i made to violate theso restrictions on Transfers, (1) any Purported
Transfer will be void and will nat be recognized by the Carporation, (ii) the
Corporation will have the right to redeem the Stock proposed to be Transferred,
and (iif) the Stock represcnted hereby generally will be automatioally converted
into and exchanged for Bxcess Stock, which will be held in trust by the Trustes in
part for the benefit of 8 Charitable Beneficlary. All ospitalized texms in this
logend have the meanings defined in the Chartar af the Corporation, a copy of
which, inoluding the restrictions an ownership and Transfer, will bs sent without
MwemmmmmMamﬁrmmmw&n
Chairman of the Board of tho Corporation.”
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(v)  Subject to Section 2(f)(v) of this Articls V, nothing contsined in
this Article V shall limit the suthority of ths Board of Dircctors to taks such other
action as it deems necessary or advisable to protect the Corporation and the
interests of its stockholders by preservation of the Corporation’s status as 2 REIT.

Bxemptiona.

()  Notwithstanding anything to the coutrary contained in this Charter,
nponmeiptofuﬂingﬁomﬂwlﬂmnlhvm&rvinnrmopﬁﬂonof
counsel or other evidence or conditions sstiafastory to the Board of Directors in
its sols and sbsoluts discretion, the Board of Directors may in its sole and
absolute discretion exempt cextain Persans from the ownerahip limitations by
teason of their statug under the Intemal Revenue Cods in that ownership by such
Persons would not disqualify the Corporation as a REIT under tho Cods.

(i) Notwithstanding anything to the contrary contained in this Charter,
the Board of Directars may in ita solo and absolute discretion authorizs the
issuance and salo of Bquity Stock (or securitiea convertible into or exchangeable
for Equity Stock) from the Corporation to eny Person in comnection with capital
formation activities, subject to such conditions as the Board of Directars may, in
its sole and ahsolute discretion, desm sppropriato, even if as & result of such
{ssuznce such Person's ownership of Bquity Stook would violats ths Ownership
Limit. The Board of Direotors may, in its aale and shaolute discretion, rely upon
receipt of a ruling from the Internal Revenus Servico or sn opinion of counasl or
other evidence or canditions satisfactory to the Board of Direstors in its solo aad
ghsolute discretion in determining that the Corporstion will not losa its REIT
status as a result of the issuanco end the grauting of the exemption herein.

(1if) Notwithstanding snything to the contrary contained in this Charter,
the Board of Directars may grant exemptions to Persons who might otherwise
exceed the Ownerehip Limit, such as in ths caso of issuancs of stock options
spproved by the stockholders or grants of stook under existing employment
sgresments or fature employment agroements approved by the stockholders,
provided the Corporation hes received a ruling fom the Internal Rovenme Sezvice
or &n opimion of counsel of other svidence or conditions satisfactory to the Board
of Directars, in its sole and absolute discretion, that the transaction will not resnlt
in the disqualification of the Corporation as a REIT under the Code.

Gv) Notwithstanding anything to ths contrary contsined in this Charter,
the Board of Directors may in ita solo and sbsolute discretion grant exemptions
from the ownership restrictions contained herein in the event that the Bosrd of
Dircctors has deemed that it is no longer in the Corparstion’s beat inteests to
atteropt to qualify, or continue to qualify, es a REIT under the Code, The Board
of Directars shall file a certificste to this effect with the Corporation’s traunafor
agent and registrar declaring that the restrictions on transfer are no longer
spplicable. Until such time, the restrictions shall remain in effoct.
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\)) Nothing in this Articlo V shell preclude the settlement ofa
transaction entered inta through the facilities of any intsrdealer quotation system
or nstional securities exchenge upon which Equity Stock is traded,
Notwithstanding ths previous sentence, certain transastions may bo settled by
praviding Bxcess Stock as set forth in this Article V.

(vi)  Subject to sub-paragraph (b)(iv) of this Article V, Section 2, an.
underwriter which pasticipates in a publio offering or a private placement of
Bquity Stock (or securities convertible into or exchangeable for Bquity Stock)
may Benaficlally Own or Constructively Own shares of Equity Stock (or
sscurities convertible into or exchangesble for Equity Stock) in excess of ths
Ownership Limit but only to ths extent oeccssary to fncilitate such publio offaring
or ptivate placement or to support such offering or placement in the aftermatket,

() Savings Provision. Umyof&nmﬁnﬁmsmmoflbckmhﬂﬁs
Article are determinsd o be void, invalid or unenforoeabls by sy court of competent
jwmmmmmwmammmnwmmu
damod,atthoopﬁonofmoc«pmﬁm.mhmouudumnsmofﬂwwpombnh
Mﬁmamhﬂqmwmdmhmmmswmbchdfdﬁew In such
mqtha?wpmdkamdﬁmnﬁmaor?upaxbdﬂomﬁdalhmfunuhmmbs
munsechansfurorothorvdndispuuofncthuitysmckifdimnubdowbyﬁn
Corporation. Aupmccednmulﬁng&ommchsde.mm«dilp«iﬂminmnof&nlm
of (i) thopdoepauhmpddhythaPmpomndothrmx&maoerpomdBmeﬂdal
'I'ransfareo(or.hmzweofsmamﬁemmuumeﬁméofmmorgiﬁ)
snd(!i)theMnhthcoofﬂzechslofﬂqnhySmckonthnm&oCapoxﬁmoriudnaigma,
mﬁﬂuhmmwmaormmBmﬁdﬂWwwﬂ.m
motherwisedisposoofﬁxquﬁtyStockahnllbepaidto,urasdltectedby.ﬂ:ccmpomﬁon.

SECTION3 CLASSIFICATION AND RECLASSIFICATION OF STOCK.

(a) Power of Boerd to Classify or Reclassify Stock. The Board of Directors shall
have the power, in its sole and absolute discretion, to classify or reclassify any unissued Stock,
wbethunoworhmaﬁarmhnﬂnd.byutﬁnx,altu!nsoreumimﬁnginmymum
tespem,ﬁomﬁmemﬁmc,bdmthehmmofmhsmmfeatuxeofmhsm
inchuding, but not limited to, the designation, proferenoes, conversion or oths rights, voting
pwm.qnﬂiﬁcadmsmdummdwnﬂﬁmofmdmpﬁmoﬁandﬁmmﬁnmuwm
and any other restrictions on, such Stock. mpowerofthsnoudofnixecmwclmsi@md
mclassifymyofﬁwshmsofcapitalm&ahauinduda.withoutﬁmmﬁon.snhjecttntha
provisions of the Chaxter, authority to clessify or reclsasify any unissued sharcs of such stock
intoaolussorclmofpmfmed&ock.pm&ock.specialSmckorothr:Stock.mdm
divideandclaanifyaharesofanyo!mintooaeotmnresaieaofmholu;,bydemﬁns,
fixing or altering one or mare of the following:

()  Thedistinotive designation of such olass or sarles and the numbsr
of shares which constitute such class orse:ieu;pravldedﬂm.mlmm
mhnﬁndwwwmofwnhmmynmudmmsmmmmhuofm
of any class or serles jusy be decreased by the Board of Directors in connestion
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with any classification or reclassification of unissued shares and the aumbes of
shares of such olass or scries may be incredsed by the Boeard of Directara in
conneotion with any such olassification or reclassification, and any shares of any
class or seriec which have been redeemed, purchased, otherwiso scquired or
converted into shares of Common Stock or any other claas or saries shall becoms
part of the awthorized capital stock and be eubject to claegification and
reclassification aa provided in this subparagraph.

(ii) Whether or not and, if 2o, tha rates, amounts and times at which,
and the conditions under which, dividends ghall be paysblo on shares of such class
or series, whether any such dividends shall rank senior or junicr to or oa a paxity
with the dividends psayable on any other olass or series of stock, and tha status of
any such dividends as cumulative, cumulative to a limited extont or oon-
cumulative and as participating or non-partisipating,

(iii) Whether or not ahares of such class or series have voting rights, in
ﬁmm any voting rights provided by law end, if so, the terms of such vating

(iv)  Whether or not shares of such olass or series have conversion ar
exchange priviloges and, if so, the terma and conditiona tharecf, insinding
provision for adjustment of the coavecsion or exchange rate in such eveats or at
such times as ths Board of Directars msy determine.

(v)  Whathar or not shares of such olass or series will be subject to
redemption and, if so, the terms and conditions of such redemption, inchuding ths
date or dstes upon or after which they will be redsemablo and the smount per
share payable in cass of redemption, which amount may vary uader different
conditions and at different redemption dates; and whether or not there will be any
ainking find or purchase acoonnt in respect thereof, and if ao, the terms tharcef.

(vi) Thoerights of the holders of shares of such clasa or series upon the
liquidation, digsolution or winding up of the affairs of, or upon eny distribution of
the aasets of, the Corporation, which rights may very dopending upon whethar
such Hquidation, dissolution or winding up is voluatary ar involuntary and, if
voluntary, msy vary at different datex, and whether such rights will rank senior or
junlor to or on a parity with such rights of any other class or series of stosk.

(vii) Whether or not there will be any limitations applicable, while
shares of mich clags or series ars outstanding, upon the payment of dividends or
mazking of distributions on, or tho scquisition of, or the use of monsys for
purchase or redexnption of, eny stock of the Corporation, ar upon eny other action
of the Carporstian, jncluding action under this subparagraph, and, if so, the tarms
and conditions thereof,

11
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(vill) Any other preferences, rights, restrictions, h:cludin.gmmcumon
transferability, and qualifications of ahares of such class or serics, not inconsisteat
with law and the Charter of the Corparation.

Any of the tarms of any class or series of stock set or changed pursuaat to this Section
3(s) may be made dependent upon facts escertaineblo outsids the Charter (including
determinations by the Board of Direotors or other facts ar svents within tha control of the
Carporation) and may vary among holders thereof, pravided that the manner in which such facts,
ovents or variations shall operate upon the texms of such class or serics of stock is cloarly and
exprossly set forth in the articles supplementary filed with the State Department of Assessmonts
and Taxation of Maryland.

() Ranking of Stock. For the purposss hareaf and of any axticles supplementary to
the Cherter providing for the classification or reclassification of any shares of capital stock or of
any other charter document of the Corporation (unless atherwise provided in any such ertioles or
document), any class or series of stock of the Corporetion shall be deemeod to rank:

@)  Priorto another olass or sesies either a5 to dividenda or upon
lquidation, if the holders of such olasa or series are entitlod to the receipt of
dividends or of amounts distributabls on liquidstion, disseluticn or winding up, a2
the case may be, in prefarence or priarity to holders of such other class or scries.

(i)  Onaparity with snother olass or series either as to divideads or
upon whethar or not tho dividend rates, dividend payment dates or
redemption or liquidation prico per share thereof be different from those of much
other, if the holders of such olass or series of stock are entitled to receipt of
dividends or amounts distributable upon liquidation, dissolution or winding up, as
tho case mey bs, in proportion to their respestive dividend rates or redemption or
h&'mdatwuprleu. without prefarence or priority over the holders of such ather
class or serice.

(i)  Jumiorto another class or series either as to dividends or upon
liquidation, if the rights of ths holders of such olass or serics are subject or
subordinats to tho rights of the holders of such other class or serics in respect of
the receipt of dividends or the amounts distributable upon liquidstion, dissolution
ot winding up, as the ¢aso may be.

SECTION4 COMMON STOCK.

Subjest to the provizions of Sections 2 and § of this Asticle V, the Common Stock shall
have the following designstion, preferences, conversion or other rights, voting powers,
quelifications end terms avd conditions of redemption, imitstions as to dividends and any other
reatrictions, and such others as may be afforded by law:

(8)  Voting Rights, Subjsct to astion, if ey, by the Board of Directors, pursuant to
Section 3 of this Article V, cach share of Common Stock shall have ons vate, and, exoept a8
otherwise provided in respest of any oless of Equity Stack hereafter classificd or reclassifiad, the
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exolusive voting power for all purposes shall be vested in the holdars of the Commeon Stock.
Shares of Common Stock ghall not have cumulative voting rights.

(b)  Dividend Rights. Afer provision(s) with respest to preferential dividends on any
then outstanding classes of Equity Stocls, if any, fixed by the Board of Directors pursuant to
Section 3 of this Article V shall have been satisfied, and after satisfaction of any other
requirements, if any, including with respect to redemption rights and preferences, of any such
classss of Equity Stock, then and thereafter the holders of Common Stack ghall be entitled to
receive, pro rata in relation to ths number of shares of Common Stock held by them, such
dividends or other distritutions as may ha authorized from time to time by tha Board of Directars
and declared by the Carporation aut of finds legally svailable therefor.

(¢) Liguidation Rights. In the event of the voluntary or involuntary liquidation,
dissolution or winding-up of the Comoration, after distribution in full of the i
amounts, if any, fixed pursusat to Section 3 of this Article V, to be distributed to the holders of
any then outstanding Bquity Stock, and subject to the right, if any, of the holdexs of any
outatanding Bauity Stook to perticipats further in any liquidating distributions, all of the ssscts of
the Carporation, if any, remaining, of whatever kind sveilabls for distribution to stockholders
after the foregoing distributions have been mede shall be distributed to the holders of the
Commen Stock, ratably in proportion to the number of shares of Comman Stock held by them.
For purposes of making liquidating distributions pursuant to this Section 4(c) of this Asticlo V,
Bxceas Stock shall bs included as part of the Common Stock to the extent provided in Section
5(c) of this Article V below,

(d) Conversion Rights. Bach share of Common Stock is convertible into Excess
Stock as provided in Section 2(c) of this Article V. At all times, the Corporation shall havo s
sufficient number of anthorized, but unissued, shsres of Bquity Stook to permit the exchangs of
shares of Bxcess Steck for shares of Bquity Stock as contemplated by Section 5(f) of this
Articls V.

SECTIONS EXCESS STOCK.

(a) Condition to Issusnce, The provisions of this Articls V to the contrary
notwithstending, the sutomstio conversion and exchango of certain Bquity Stock into Bxcess
Stook in the circumstances provided for in Secticn 2(c) of this Article V shall bo desmad nat to
have occurred, mms pro tums, if the Corporation shall heve determined, in the sots and absolute
discretion of the Board of Directars, that the jsguanoe by the Corporation of Bxcess Stock would
causs the Corporation to feil to satisfy the arganizational end operational roquirements that must
be met for ths Corporation to qualify for trestment es a REIT. ‘

()  Ownership of Excess Stock in Trust.

()  Upon any purported Trensfer that results in Excess Stock pursusnt
to Section 2(c) of this Asticle V, such Bxcees Stock shall be held, in book entry
forzn, in the name of tha Trustes in Trust for the exclusive benefit of (i) ons or
more Charitablo Bensficiaries and (ii) such Beneficiary or Beneficiaries to whom
an Interest in such Excess Stock may later be transferred pursusnt to Section 5(f)
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of this Article V. Bxcess Stock so held in Trust shall be issued and outstanding
Stock of the Corporation. ‘The Purported Record Tranaferea ahall have no rights
in guch Excess Stock except the right to designate a transfaree of such Excess
Stock upon the tarma specified in Section 5(f) of this Article V., The Purported
Beneficial Transfires shall have no rights in such Bxcess Stock except as
provided in Section 5(f) of this Articla V.

(i) By written notice to the Trustse, the Corporation must designate
ane or more nonprofit organizations to be the Cheritable Beneficiary of the
intarest in the Trust such that (i) the shares of Bxoess Stock held in the Trust
would not violate ths restrictions set forth in Saction 2(b) of this Article V in the
hands of mch Charitabls Bensficiary and (i) each such organization mnst bs
deseribed in Section 501(a)(3) of the Cade and contributions to esch such
organization muat bo eligible for deduction under each of Sections 170(b)(1X(A),
2055 and 2522 of the Code,

(©  No Voting Rights, Bxoept as required by lsw, Excess Stock shall not bo cutitled
to vots on any matters, Subjeet to applicable law, any vote cast by the Purparted Record
Transferee in respect of sharea of Bxceas Stock prior to the discovery that shares of Equity Stock
had been converted into Excess Stock, shall be void ab initlo,

(d)  Dividend Rights. Subject to the provislons of this Sectian 5(d) of this Asticls V,
Excess Stock will he entitled to receive dividends squal to the dividends declared on any class of
Equity Stock from which the Bxoess Stock had been converted, and a declaration of dividends on
such olass of Bquity Stook will also constituts a declaration of dividsnds an the Bxceas Stock.
The Trustee will bave ell rights to dividends or other distributions with respect o shares of
Excess Stack held in the Trust, which rights will be exercised for the exclusive benefit of the
Charitable Bensficiary. Any dividend or other distribution paid prior to ths discovery by the
Corporation that the sheres of Equity Stook had been converted into Bxcoss Stock and transfared
to the Trustss must be pald with respect to such sharos of Bxceas Stock to the Trustes by ths

Record Transferee or tho Purported Beneficial Transferes that attemptad to Trsnsfer
such Bquity Stock upon demand and any dividend or other distribution suthorized but umnpald
must be pald when due to ths Trustee. Any dividends or distributions so paid over to the Trustoe
must be held in trust for the Charitsbls Benoficiary. Notwithstanding the provisions of this
Atticle V, until the Corporstion has received notification that shares of Equity Stock have besn
converted to Bxcess Btock and tranaferred into a Trust, tha Corporation will be entitled to rely an
its share tranafer and other stockholder recards for purposes of preparing Lists of stockholders
entitlad to voto at meetings, determining the validity and authority of proxies and othcrwise
conducting votes of stockholders,

(© Liquidstion Rights. In the event of any voluntary or involuntary Hquidation,
dissolution ar winding up of, or any distribution of the assets of, the Corparation, tho Trustee, as
holder of the Bxcess Stock in Trust, will be entitled to receivo that portion of the asaets of the
Corporation that would have been distribyted to the Bquity Stock in regpect of which ths Bxcess
Stook was issued. Tho Trustes, as holder of the Bxcess Stock in Trust, must distribute ratably to
the Beneficiaries of the Trust, when dotermined, any assets received in respect of the Bxoees
Stock in any liquidation, dissolution or winding up of, or any distribution of the gssets of, the
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Corporation, provided that any amounts per share in excess of ({) the price per share paid by the
Purported Record Transferee or Purported Benefloial Transfarce for the Equity Stock that
requlted in Bxcess Stock or (i) if the Purported Record Transfereo or Puzrportod Bensficial
Truusfiroe did not give vatue for such Excess Stock (through gift, devise or other trsaction),
the price par share equal to the Market Price on the date of the purported Tranafer that resuited in
the Exceas Stock, must be paid to the Chariteble Beneficiary.

©

Restrictions on Tranafer; Designstion of B

()  BxcessStock is not transfershls. The Purported Record Transfirse
or Purparted Bensficial Transfereo may frocly designate a Beneficlary of en
interest in the Trust (representing the number of shares of Excess Stock held by
the Trust attributsbls to s purparted Tranafer that resulted in Exoses Stock), if the
Bxoess Stock held in the Trust wonld not be Excess Stock in the hands of such
Beneficiary and the Purported Racard Transferce or Purported Beneficial
Tranaferee does not receive consideration for designating such Bensficiery that
reflocts an smount per share of Bxcess Stock that excesds (x) the price per share
that such Purported Record Transforee or Purparted Beneficial Transferes paid for
the Bquity Stock in the purparted Transfer that requlted in the Bxceas Stock; ar (y)
{f the Purparted Recard Transferes or Purparted Beneficial Tranaferes did not
giva valus for such Bxoesa Stock (throngh a gift, deviss ar other transsction), the
price per share equal to the Market Price on ths date of tho purported Tranafer that
resulted in the Bxcess Stock. Upon such transfer of en interest in the Trust,

(A) the corresponding shares of Bxoess Stock in the Tyust shall autamatisally be
exchenged for an equal sumber of shares of Equity Stock of the same class a8
such stock had been previously, immediatoly prior to it becoming Bxcess Stock,
(B) such shares of Bquity Stock shall bo trensferred of recard to the transferes of
the interest in the Trust if sush Bquity Stock would nat be Bxcess Stock in the
hands of such Beneficiary, and (C) the shares of Bxoess Stock exchanged for
Equity Stock shsll be canoalled and shall be decmed to be authorized and
unigsued shares of Bxcess Stock. Prior to any transfes of any intarest in the Trust,
tho Purported Record Transfisree or Pusported Benaficial Transforeo must give
edvance notics to ths Corporation of the intended tranafer containing the identity
of the intended transferes and any additional information requested by the

ion, and the Corporation must have waived in writing its redemption
rights under Section 2{d) of this Articlo V. )

() Notwithstanding the foregoing, if a Purparted Record Transferee
or Purported Benaficial Transferes receives & prics for designating 8 Benaficiary
of an interest in the Trust that axcoeds the emounts allowable undar Scotian 5(£)(i)
of this Article V, such Purported Racord Transfaree or Purparted Beneficial
Tranafires shall pay, or causs such Benaficiary to pay, such excess to the
Charitable Benaficiary, If, priorto the discovery by the Corporation that shares of
Bquity Stock have been converted into Excess Stock and transferred to the
Trustoe, such shares are sold by s Purported Record Trensferee or Purported
Beneficial Transferes, than () such shares shall be deemed to have been sald on
behalf of the Trust and (i) to the extent that the Purported Record Trans{eces or
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Purported Benaficial Transfereo rocaived &n emount for such shares that exceeds
the amount allowabls under Section 5(£)(i) of this Section V, such excess ehall be
paid to the Trustee upon demand,

(iii) Bach Purparted Record Transferee and Charitablo Benoflslary
waive any and all claims that they may have against the Trustoe and the Trust
arising out of the disposition of any shares of Bxceas Stock transfirred to the
Trust, except fir olaims srising out of the gross negligence or willful misconduct
of, or suy fiilure to make payments in accordmee with this Soction 5(f)(Hi) of
this Article V by, the Trustee or the Corparation.

SECTIONG6 GENERAL PROVISIONS.

(a) and Ambiguitiss. Tho Bogrd of Directozs has the power to intespret
and to construs the provisions of this Articlo V, including any definition contained in Section 2,
and the Board of Directors has the power to detecmins the epplication of the provisions of this
Article V with respect to any situation based o the facts known to it, and eny such
wmmmmnmmmmmmmmmummupm
imoiuding the stockholdess,

(b)  Scversbility, If any provision of this Articls V ar any epplication of any such
mvﬂmhd«mﬂnedmbevdihvﬁdamablobymymmm
aver the issue, the validity and enforcasbility of the remaining provisions will not be affected and
other spplications of such provixion will be affected only to tho extent nacessary to comply With
the determigation of such court,

(0)  Charter and Bylaws, All persana who shall eoquire stock in the Carporation shall
aequire the sams subjeot to the provisions of tho Charter and the Bylsws of the Carporation.

ARTICLE VI

THE BOARD OF DIRECTORS
SECTION1 AUTHORIZED NUMBER AND INITIAL DIRECTORS.

The buainess and affairs of the Corporation shall be managed by or under the direction of
a Board of Directars. The muthorized mumber of directars of the Corporation initially shall be 9,
which number may be inoreased or decreased pursuant to the Bylaws of the Corporation, but
shall never be less than the minimum number permitted by the Gencral Laws of the State of
Maryland now or hereafter in force. Tha persona who ehall serve as directors affectively
immediately and unti] their successors are duly elacted and qualified aro as follows:

Bmest V. Bencivenga
Anpa T, Chew

. Charles P, Kacmpffe:
Bugeae W, Landy
Samuel A. Landy
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James E. Mitchell
Richard H, Molke
Bugens Rothenbarg
Robert G, Sampson

At least thres of the directors of the Corporetion shall be Independant Directors (as dofined in
Section 2 of this Article VI). No decrease in the number of directors ahall shorten tho term of
any insumbent director.

SECTIONZ INDEPENDENT DIRECTORS

Fwﬁopmpsaofﬂﬁsmﬂmwm'WWmmhm
of the Corporation who setisfy tho requirements of Section 3-802 of the Maryland General
Corporation Law.,

SECTION3 DIRECTORS BLECTED BY SPECIFIC STOCKHOLDERS.

Whensver the holders of any one ar mare series 6f Bquity Stock of the Corparation have
thorigh:,votingupmmtyuuhu,wMmamMufﬁerp«tﬂmﬁanﬂ
of Directors must consist of the directors so elested in addition to the munber of directars fixed
as provided in Section 1 of this Article VI or in the Bylaws. Notwithstanding ths foregoing, and
oxogpt 88 oﬂmwhamnyborequkndbth,whmvurﬂwholdmofunymammwiaof
Bquity Stock of tha Corparstion havo the right, voting separately as & class, to clect ans or mars
Motmcmummmamm«mmwwmuumwm
expire at ths naxt succeeding annual meeting of stockholders.

SECTION4 GENERAL TERM OF OFFICE; CLASSES OF DIRECTORS.

The directars of the Corparation (except for the directors clectod by the holders of sny
one ar more serics of Bquity Stook of the Corporation as pravided in Section 3 of this Articls VI)
aro divided into thres classes, Class I, Class IT and Class INI, as follows:

G)  Thetexm of office of Class I extends gutil the 2004 apnnal mesting
of stackholders and until their successors aro elected and quatifiod and theresfter
the teem of office of Class I directors will bs for throo years and until their
succeszars are olected and qualified;

(i) the term of office of Class II extenda until tho 2005 annual mesting
of stockholders and until their successors are elected and qualified and thereafter
the term of office of Class 11 directors will be fbr three yoars and until their
successors aro elocted and qualified; and

(lif)  the torm of offico of Class ITI extends until the 2006 enmusal
moeting of stockholders and until thelr successors are elected and qualified and
thereafter the term of offos of Class IXI directors will be for three years and until
their successors are elscted and qualified.
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The number of directors in each class must be as nearly equal in number as
poagible. If the number of directors is changed, any increase or decreass muat be
smong tho clesees so as to mainteln or attsin, if possible, the equality of the gumber of directors
in each class. If such oquality is not posaible, the increass or decreass mmst be sppartionad
mmmkwhamymma&mah&nm«ofmhmmm
doss not exceed one. The names of the individuals who will serve as initial direotors until their
suocessors are elocted and qualified are as follows:

Class I Emest V. Bensivengs
James B, Mitchell
Robert G. Sampson

Class I Cheries P, Keempfier
Richard H Molke
Bugens Rothenbosg

Class IIT: Anna T. Chow

Bugens W. Landy
Samnel A. Landy

Thess directors may increase the number of directors and may £ill any vacansy, whether
resulting from an increass in the mumber of direstors or otherwise, cn the Board of Directars
occurring befare the elsction provided for below in Section 6 in the manner provided by law,

SECTIONS REMOVAL OF DIRECTORS.

Subject to the rights of halders of one or more olasses or series of Bquity Stook to elest ar
remove one or more directors, a direstar may be removed from affioe trut only for oause snd anly
by the affirmative vots of at least two-thirds of ths votes antitied to bo cast generally in the
elootion of directors. For the purposs of this paragraph, “cause™ means terminstion becsuse of 8
director’s persona! dishonosty, incampetence, willfll miscanduct, breach of duty invelving
personal profit, intentional fiilure to perform stated duties, willful violation of any law, ruls ar
regulation (other than traffic violations or similar offimses) or final cease aund deaist order.

SECTIONG6 FILLING VACANCIES.

The Corporation elects, at such time as quch eloction becomes available under
Seation 3-802(b) of the Maryland Genearal Corporstion Law, that, except as may bs provided by
the Board of Directors in setting the terms of any olass or series of Bquity Stock, any and all
vecancies on tho Board of Directors may be fillad cnly by the affirmative vots of a majarity of
the remaining directors in office, even if tho remaining directors do not constitute 8 quorum, and
any direstor elected to £ill a vacancy shall serve for the remainder of the full term of the
directorship in which such vacancy ocourred.
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SECTION7 BOARD AUTHORIZATION OF SHARE ISSUANCES.

The Board of Directars of the Carparstion, without any action by stockholders,
may authoriza ths lssuance from time to time of Stock of any clasg, whather now or hereafler
suthorized, or scoyrities convertible into Stock of any class, whethar now or hereafter antitorized,
for such consideration as the Board of Directors may deam advisable, subject to such restrictions
or limitations, if any, as may be set forth in the Charter or the Bylaws of the Carporation aud
without any action by the stockholders.

SBCTION & PREEMPTIVE AND AFPRAISAL RIGHTS.

(a)  Prezmptive Rights. No holder of any Stock or any other securities of the
Corparation, whather now or hereafter authorized, has any preemptive right to subscribe for or
purchase any Stock or any othor socurities of the Corporatien other than such, if suy, es the
Board of Direstors, in its sole and absoluts discretion, may determine and at such price or prioes
and upon such other terms as the Board of Direotors, in its solo and absolute discretion, may fix;
and any Stock or other securitios which the Board of Directars may detezmins to offer for
subscription may, as the Board of Directors in its sole and absolute discretion shall determins,
bo offered to the holders of exy class, series or type of Stock or other securities at the tims
outstanding to the exclugion of the holders of any or all other classes, serles or typea of stack or
other securitien at the tims ountstanding.

(®)  Appreisal Rights. Holders of shares of Stock shall not bs entitled to exerolse any
rights of an objecting stockholder provided for under Title 3, Subtitle 2 of the Maryland General
Corpamation Law unless the Board of Directors, upan the sffirmative vots of a majarity of the
entire Board of Directars, shall determins that such rights shall apply, with reapect to all or any
classes or serles of Stook, to a partioular transaction or all transsctions ocourring after the date of
such determinstion in connection with which holders of such shares would otherwiso be entitled
to exercise such righte,

SECTION9 AMENDMENTS TO THE BYLAWS.

Notwithstanding any other provision of the Charter or the Bylaws of the
Cotporation, the Board of Directors of the Corporation has the exclusive power to maks, repeal,
alter, amand and reasind the Bylaws of the Corporation.

SECTION 10 CERTAIN OTHER DETERMINATIONS BY THE BOARD OF DIRECTQRS.

The determination as to sny of the following matters, mads in good faith by or
pursuant to the direction of the Board of Directors consistent with the Charter and in the sbaenco
of actual receipt of an improper benefit in monsy, property or services or active and deliboreto
dishonesty established by s sourt, shall be final end conolusive and shall be binding upon the

ion and every holder of Stock: (1) the menner in which distributions are to be mads ta
stockholders; (2) the amount of the net income of the Corparation for any period and the smount
of sssets at any tims legelly available for the payment of dividends, redemption of Stock or the
payment of other distributions on Stock; (3) ths smount of paid-in surplus, net assets, annual or
other net profit, net assets in excess of capital, undividad profits or excess of profits over logsea
on sales of asssts; (4) the amount, purpose, tims of creation, increass or deeresss, alteration or
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canoellation of any reserves or charges and the propristy thereof (whether or not any obligation
or llabllity for which such reserves or charges has been created has been paid or discharged);

(5) tho fhir valus, or any sals, bid or asked price to be spplicd in determining the fiir value, of
any asset owned or held by the Carporation; (6) any matters relating to the acquisition, holding
and disposition of any assets of the Corporstion; and (7) acy other matter relating to the busineas
and affairs of the Corporation. Bxcept as otherwise providad by statuto or the Bylaws, no
gtockholder has the right to inspect any bosk, ascount ar dosument of the Corparation unless
authorized to do so by resalution of the Board of Directors,

SECTION 11 RESERVED POWERS OF THE BOARD OF DIRECTORS.

The enumeration and definition of particular powers of the Board of Directars
included in this Artiole VI shall in no way be limited or restricted by reference to ar inferense
from the terms of zmy other clause of this or any other provision of the charter of the
Corporetian, or construed or deemad by infarence or otherwise in any manner to axcluds or limit
the powers conferred upon the Board of Directors under the general laws of the Stats of
Maryland as pow or hercafter in force.

ARTICLE VI

PROVISIONS FOR DEFINING, LIMITING AND REGULATING
CERTAIN POWERS OF THE CORFORATION AND OF THE
STOCKHOLDERS AND DIRECTORS

SECTION1 REIT QUALIFICATION.

The Board of Directars shall uso its reasonable best efforts to osuse the
Corparation and ita stockhalders to qualify for U.S. federal income tax troatment in accordenso
with the provision of the Code applicable to a REIT. In furtherance of the foregoing, the Board
of Directors shall uss its reasonablo best efforts to take such ections ag are necassary, nd may
take such actions a3 in its sole and sbsoluts discretion are desirable, to preserve the status of the
Corporation as a REIT, provided, howaver, thet if the Board of Directors determines in its zolo
and absoluto discretion, that it is no longer in the best interests of the Corporatien to continue to
have the Corporation qualify as a RBIT, the Board of Direstors may revoks or otharwise
terminats the Corparation’s REIT election pursusnt to Section 856(g) of the Cods. Nothing
contzined in the Charter shall limit ths authority of the Board of Directors to take such action a8
it in its sols and absolute discretion dezms necessary or advissble to protect the Carporation and
the interests of the stockholders by muintaining the Corporation’s eligibility to be, and preserving
the Corporation’s statua ss, 8 quelified REIT under the Cods,

SECTION2 STOCKHOLDER PROPOSALS.

PFor any stockholder proposal to bs presented in connection with an ammual or

spocial mosting of stockholders of the Carporation, including zuy proposal relating to the
nominetion of a director to be elected to the Board of Directors of the Corporation, ths
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stockholder must have given timely written notice thareof in writing to tho Sccretary of the
Corporation in the manner and containing the infarmation required by the Bylawa.

ARTICLE VIl
BUSINESS COMBINATIONS

The Corporstion has alsoted to incorparate in the State of Maryland with the inteation to
rely on the provisions of Subtitls 6, Special Voting Requirements (Sections 3-601 through
Sections 3-603 at ths date of inoarporation) of the Maryland General Carparation Law (“Subtitle
6") 2a it may bo amended or reaumbered from time to tims; provided, howoever, that the
Corporation expreealy elects that Section 3-602 of Subtitle 6 shall not govem ar spply to any
tranzastion, including & “business combination” as dafined by Section 3-601 of Subtitls 6, with
Monmouth Real Estats Investment Corparation, 8 Maryland corporation (“MREIC”), or
Monmouth Capital Corporation, & New Jesey corparation (“MCC™); provided, hawever, that if
MRRIC or MCC undergoes s Changs in Control (es defined below) after the date of this Charter,
the Corporation expresaly elects that Section 3-602 of Subtitle 6 shall again govem or spply to a
“business combination” as defined by Section 3-601 of Subtitle 6 with MREIC or MCC, Inthe
covent the provisions of Subtitis 6 ere effectively repealed or otherwise doleted from the
Maryland Geaeral Corporation Law or any other Maryland statute governing the Cerparstion, (i)
the Corporation hereby incorporates by reference in this Artiole VIII of this Charter the
provisions of Subtitls 6 as in affect on the date of the Company’s incorporation i Maryland with
ths samo effect as if such provisions had basn set farth in full text in this Article VIII, and (if) the
Corporate further expressly elcots that Soction 3-602 of Subtitls 6 as incotporated by reference
ahall not govern or zpply to any trsusaction, including 8 “business combination” as dafined by
Section 3-601 of Subtitls 6 as incorperated by reforense, with MRBIC ar MCC unless MREIC ar
MCC undergoes a Change in Control after the date of this Charter, For the purposes of this
Article VII, “Change in Control" shall be decmod to have occurred if (i) any Person, or any two
or more Persons aoting as & group, and all affiliates of such Person or Persons (caoh, 8 “Group™),
who prior to such ime ownad less than 50% of the then outstanding ospital stook of the
Corporation shall acquire sheres of the Corporation’s ospitel stook in one or mors transsstions or
sarics of transactions, including by merger, end after such transaction or transactions such Group
beneficially owns 50% ar more of tha Corporation’a capital etook or (if) the Corporation sells all
or substantially all of its assets to any Group, which immediately prior to the time of such
transaction, beneficially owned less than a majority of the then outstanding capital of stock of the

Corporation.
ARTICLE IX
INDEMNIFICATION
SECTION1 INDEMNIFICATION.
The Corporstion must indemnify its Directors and officers, whether serving the

Corporation or at its request any other entity, who wero or are parties or are threatened to bs
mads parties to any threatened or actual suit, investigation, or other proceeding, including

KOHY7305.8 21
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administrative ections, becanse of their status or actions as Directors or officers to the full extent
req\ﬁredorpanﬂnedbymcmmlhmofthesuuofunylmdmorhmﬂ:infom,
inchuding the advance of expenses ynder the procedures and to the full extant psrmitted by law.
mcmmmw&mmhmmmwmsmmcmdmu
mmmmmm.mmmmbymnouaomm«m
Carporation’s Bylaws and permitted by lew. The foregoiog rights of indemnification aro not
exclusive of sny other rights to which those seaking indemnificstion may be entitled. Tho Board
of Diroctors may taks such sction as is necessary to carry out these indemnification provisions
and {s expreasly empowered to adopt, approve and amend from timo to time such Bylaws,
rusolutions or contracts kmplementing auch provisions or such further indamnification
arrangements a8 may be permitied by law. No amendment of the Charter of the Corporation or
repeal of any of its provisiona ahall limit or climinsto the right to indemnification provided
hereunder with respect to acts or amissions onourring prior to such amendment or repeal or shall
limit ar eliminsts the rights granted under indemnifiostion agrocments entered into by the
catporation end its direstors, officers, agents and employves.

SECTION2 LIMITATION OF LIABILITY,

To ths fullest extent permitted by Maryland statutory or decisional law, as
gmended or interpreted, no director or officer of the Cosporation will ba liable to the Corparation
or its stockhnlders for monsy dsmages. No emendment of the Charter of the Corporsticn or
repedmynfihmviﬁmﬂmlytouaﬁwtinmymwtﬂnqpﬂubﬂﬁyofﬁn
p:mcﬁngm sentence with respect to any act or amission which ocourred prior to such emendment
or

ARTICLE X
AMENDMENTS
Tho Corparstion reservos the right to amend, aiter, chango or repeal any provision
contained in the Cherter upon spproval of the Board of Directors of the Corperation and the

%ﬁwvmofﬁahﬁmofmtlmﬁnm&hﬂs(zﬁ)ofallmmﬁtlsdtobamton
mattes.
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IN WITNESS WHEREOQF, I have adopred and signed these Articles of
Incorpanticn and do hereby acknowledge that the adoption and signing arc my act,

Dmed: _Jume S¢ 2008

e S

Acna T. Chow, Incorporstor
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ATTACHMEET A

STATEMENT OF CONSENT TO SERVE
AS REGISTERED AGENT

To the Secretary of Stats - - — e v on s e
State of Maryland

I, John J, Linnthan, being the Assistant Secretary of The Corporation Trust
Incorporated, hereby accept on behalf of The Corporation Trust Incorporated, the
appolntment to serve in the capacily as reglstered agent for the company known as
United Mabils Homes, Inc.

Dated: June 17, 2003

The Corporation Trust Incorporated

- s

John J. Linnthan, Asst. Secretary
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(v

ARTICLES OF MERGER
MERGING

UNITED MOBILE HOMES, INC.
(a New Jersey Corporation)

INTO

UNITED MOBILE HOMES, INC.
(a Maryland Corporation)

FIRST: UNITED MOBILE HOMES, INC,, a corporation organized and existing
under the laws of the State of New Jersey, and UNITED MOBILE HOMES, INC.,, a
corporation organized under the laws of the State of Maryland, agree that said UNITED
MOBILE HOMES, INC,, a corporation organized and existing under the laws of the
State of New Jersey, shall be merged into said UNITED MOBILE HOMES, INC,, a
corporation organized and existing under the laws of the State of Maryland. The terms
and conditions of the merger and the mode carrying the same into effect are as herein set
forth in these articles of merger.

SECOND: UNITED MOBILE HOMES, INC., a corporation organized and
existing under the laws of the State of Maryland, shall survive the merger,

THIRD: The parties to the articles of merger are UNITED MOBILE HOMES,
INC., a corporation organized and existing under the laws of the State of Maryland, and
UNITED MOBILE HOMES, INC,, a New Jersey corporation incorporated on the 15th
day of November, 1968, under the New Jersey Business Corporation Act.

FOURTH: The total number of shares of stock of all classes which said UNITED
MOBILE HOMES, INC., a corporation organized and existing under the laws of the
State of Maryland, has authority to issye is 23,000,000, initially classified as 20,000,000
shares of common stock, par value $0.10 per share, and 3,000,000 shares of excess stock,
par value $0.10 per share with an aggregate par value of $2,300,000.

The total aumber shares of stock of all classes which said UNITED MOBILE
HOMES, INC., a corporation organized and existing under the laws of the State of New
Jersey, has authority to issue is 15,000,000, classified as 15,000,000 shares of common
stock, par valuye $.10 per share,

FIFTH: The manner and basis of converting or exchanging issued stock of the
merged corporation into different stock or other consideration and the manner of dealing
with any issued stock of the merged corporations not to be so converted or exchanged
shall be as follows: '

KC-1100181-2
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That upon the terms and subject to the conditions of the Agreement and Plan of
Merger between the companies party to these Articles, at the effective time of the merger,
each outstanding share of UNITED MOBILE HOMES, INC., organized under the laws
of the State of New Jersey, will be converted into one share of common stock, $0.10 par
value, of UNITED MOBILE HOMES, INC., organized under the laws of the State of
Maryland, In addition, at the effective time, each outstanding option to purchase shares
of UNITED MOBILE HOMES, INC., organized under the laws of the State of New
Jersey, will continue outstanding as a right to purchase shares of the common stock of
UNITED MOBILE HOMES, INC., organized under the laws of the State of Maryland,
upon the same terms and conditions as immediately prior to the effective time.

SIXTH: The principal office of said UNITED MOBILE HOMES, INC,
organized under the laws of the State of Maryland, is located in Baltimore City, State of

Maryland.

Said UNITED MOBILE HOMES, INC, the merged corporation, owns no
property in the State of Maryland.

SEVENTH: The terms and conditions of the transaction set forth in the articles
were advised, authorized, and approved by each corporation party to the articles in the
manner and by the vote required by its charter and the laws of the place where it is
organized.

EIGHTH: The merger was (a) duly advised by the board of directors of said
UNITED MOBILE HOMES, INC,, organized under the laws of the State of Maryland
and the surviving corporation, by the adoption, on June 19, 2003, of a resolution,
declaring that the merger herein proposed was advisable substantially upon the terms and
conditions set forth in these articles of merger and directing that the proposed articles of
merger be submitted for action thereon at a special meeting of the stockholders of said
corporation, and (b) duly approved by the stockholder of said corporation by the
unanimous written consent of the holders of each class of stock entitled to vote separately
thereon on September 24, 2003,

NINTH: The terms and conditions as set forth in these articles of merger were
approyed in the following manner, The merger to be effected by these articles of merger
was duly advised and suthorized and approved by said UNITED MOBILE HOMES,
INC., organized under the laws of the State of New Jersey, in the manner and by the vots
required by the laws of the State of New Jersey and by the charter of the said corporation,

KC-1la0i81.2
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IN WIINESS WHEREOF, UNITED MOBILE HOMRES, INC, 3 carporstion
orgepized and cxisting under the Jaws of the Siste of New Jersey and UNITED MOBILE
HOMES, INC,, a corporavlon organized and existing under the Jaws of Lbhe Seate of
Maryland, the cayparations parting 1o the msrger, have esuacd thess articles o) morger 1o
be signed [n teir respectlve corparale namss and on thely behalf by their respestive
pragidants or vice-presidems and witnassed or attented by tieir respective sersctusics or
sssistayt soceetaries olf as of the 24 thipy ofSeptepher, 2003

UNITED MOBILE ROMES, INC,,
a New Jemicy corporstion

or_ L L.

Nane: sempel A. Lan
Title: President

TNV N

Nsme: Erpest V. B
Title: Secrwtaty

UNITED MOBILE HOMES, INC.,
s Marylagd copperstion

By: é& '% —
N{mez Samuel A. Land
Tide: President -

THE UNDERSIGNED, Presidont of UNITED MORILE HOMES, INC., 3 New
Jorsay corporstion, wha sxscuted on behalf of suid corporstion the Rregoing Acticles of
Merger, of which this certificate is mede s par, hereby acknowledges, in the nams and on
behalf o said corporation, the foregoing Amicles of Merger to be the corparate pot of spid
corporation and further certifics that, to the beat of his/ber knowledge, information and
belief, the matters and ihe facts sot forth theywin with respect to tha approval thervof are

tue in al) matevia) respects, under the penalties of pegusy. |
Name; Samuel A. Land;

R 009)-3
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THE UNDERSIGNED, President of UNITED MOBILE HOMES, INC, &
Maryland corporation, who executed on behalf of said corporation the foregoing Articles
of Mexger, of which this certificate is made a part, hereby acknowledges, in the name and
on behalf of said corporation, the foregoing Articles of Merger to be the carporate act of
said corporation and further certifies that, to the best of his/her knowledge, information
and belief, the matters and the facts sef forth therein with respect to the approval thereof
are frue in all material respects, under the penalties of perjury.

KC-1100181-2
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" ARTICLES OF AMENDMENT b” _

United Mobile Homes, Inc., a Maryland corporation, hereby certifies to the State
Department of Assessment and Taxation of Maryland that:

The charter of the corporation is hereby amended as follows:

Article 11
Name and Duration

The name of the corporation is UMH Properties, Inc. (the “Corporation”).
The duration of the Corporation *hal] D¢ perperuar.

This amendment of the charter of the corporation has been approved by the directors.
This amendment is expressly authorized by Section 2-605(2)(1) of the Maryland code,
and may be made without action by the shareholders.

It is our intention to make this amcndment effective April 1, 2006.
"

P ﬂ

We, the undersigned President and Secretary. swear under penalties of perjury, that the
foregoing is a corporate act.

L JLH st Chndtoc

wehy

P.62

¢ :ﬂ;ﬁv f

i

(

By: Samuel A. Landy%ﬂdent By: Elzabeth Chiarella, Secretary

3499 Route 9 North, Suite 3C
Freehold, New Jersey 07728

" LY

-4 1-£85310d

MIAMO AMDM
L1ARA QY- 1503 -

@514 qTUd

an
21 968d

|

SRS - ——— — — SRRIVSY
Tremams o

£11999

- 39425

Wd 31
s - £hRG




CORPORATE CHARTER APPROVAL SHEET

*EXPEDITED SERVICE**

DOCUMENT COD ﬁ
s DO UDT%S b

Close Stock Nonstock

P.A. Religious

Merging (Transferor)

Surviving (Transferee)
FEES REMITTED
Base Fee: / éo
Org. & Cap. Fee: 20
Expedite Fee: 70
Penalty:
State Recordation Tax:
State Transfer Tax:
1 Certified Copies

Copy Fee: 2 l
Certificates

Certificate of Status Fee:
Personal Property Filings:
Mail Processing Fee:

Other:
TOTAL FEES: ()/)\’)_
Credit Card Check / Cash
Documents on Checks

/9]

Approved By:

Keyed By:

COMMENT(S):

** KEEP WITH DOCUMENT **

TR

ID # DO7439896 ACK H 1000362001791484
PRGES: 0003
UMH PROPERTIES, INC.

05/25/2011 AT 04:08 P WO # 0003811611

New Name

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 Change(s)

Code 063
Attention: ﬁ ) CJ'V €a

Mail: Name and Address

Colionn

VENRBLE LLP

ANDREA COHEN

SUITE 900

758 E. PRARTT STREET
BALTIMORE MD 21202

Stamp Work Order and Customer Number HERE

CUST ID:000259%5031

WORK ORDER:0003811611
DATE:05-25-2011 04:08 PM
AMT. PAID:$222.00




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 32,380,000 shares, the number of shares of
common stock that the Company is authorized to issue to 29,380,000 shares, and the aggregate
par value of all authorized shares of stock having par value to $3,238,000.

1. The foregoing amendment has been approved by unanimous written consent of
the Board of Directors of the Company dated May 20, 2011.

2. The foregoing amendment is limited to a change expressly authorized by Section
2-105(a)12 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.

3. The total number of shares of stock that the Company had authority to issue
immediately before the foregoing amendment was 23,000,000, classified as
20,000,000 shares of common 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 $2,300,000.

4. The total number of shares of stock that the Company has authority to issue after
the foregoing amendment is 32,380,000, classified as 29,380,000 shares of
common 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 of the shares of
authorized stock having par value is now $3,238,000.

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.

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

CUST 1D:0002595031

WORK ORDER:0003811611
DATE : 05-25-2011 04:08 PM
AMT. PAID:$222.00
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Dated: May 25, 2011

ATTEST:

Chiarella, Secretary

UMH PROPERTIES, INC.

By:

e

Samuel Landy, Presideny
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UMH PROPERTIES, INC.

ARTICLES SUPPLEMENTARY

8.25% SERIES A 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, as supplemented by these Articles Supplementary (the “Charter”), the Board of
Directors of the Corporation and a duly authorized committee thereof, by resolution duly
adopted, reclassified 1,380,000 authorized but unissued shares of common stock, par value $0.10
per share (the “Common Stock™), of the Corporation as shares of a series of preferred stock,
designated as 8.25% Series A Cumulative Redeemable Preferred Stock (the “Series A 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 A 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
relettering of the sections or subsections hereof:

8.25% Series A Cumulative Redeemable Preferred Stock

Section 1. Number of Shares and Designation.

A series of preferred stock of the Corporation designated as the “8.25% Series A
Cumulative Redeemable Preferred Stock” is hereby established, and the number of shares
constituting such series shall be 1,380,000.

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 in Section 6(c) hereof.

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

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

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

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

“Charter” shall have the meaning set forth in the preamble to this 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 this 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 this 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).
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“Delisting Event Conversion Right” shall have the meaning set forth in Section 8(a)
hereof.

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

“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(d)(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 Amex” shall mean the NYSE Amex Equities (formerly known as the American
Stock Exchange) 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 A Preferred
Stock are issued and sold.

“Ownership Limit” shall have the meaning set forth in 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 1(a)(i) of Article III of the Charter.

“Series A 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 A Dividend Period (other
than the initial Series A Dividend Period, which shall commence on the Original Issue Date and
end on and include August 31, 2011, and other than the Series A Dividend Period during which
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any shares of Series A Preferred Stock shall be redeemed pursuant to Section 5 or Section 6 (and
that is not a Series A Dividend Period of the type contemplated by Section 7(b)), which, solely
with respect to the shares of Series A Preferred Stock being redeemed, shall end on and include
the redemption date with respect to the shares of Series A Preferred Stock being redeemed).

“Series A Payment Date” shall mean, with respect to each Series A Dividend Period, the
fifteenth (15th) day of the month following the month in which such Series A Dividend Period
has ended (March, June, September and December of each year), commencing on September 15,
2011.

“Series A Preferred Stock™ shall have the meaning set forth in the preamble to this
Articles Supplementary.

“Series A Record Date” shall mean 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 A 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 in 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.

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 A Preferred Stock as to dividends, the
holders of the then outstanding Series A 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 $2.0625 per
share each year, which is equivalent to the rate of 8.25% 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 A Payment Date for the
related Series A Dividend Period, commencing September 15, 2011, to all holders of record on
the applicable Series A Record Date; provided, however, that if any Series A Payment Date is
not a Business Day, the dividend which would otherwise have been payable on such Series A
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 on such Series A Payment Date, and no interest or additional
dividends or other sums shall accrue on the amount so payable from such Series A Payment Date
to such next succeeding Business Day.

The initial dividend payable on the Series A Preferred Stock will cover the period from
and including the Original Issue Date through August 31, 2011 and will be paid on September
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15,2011. The amount of any dividend payable on the Series A Preferred Stock for each full
Series A Dividend Period shall be computed by dividing $2.0625 by four (4), regardless of the
actual number of days in such full Series A Dividend Period. The amount of any dividend
payable on the Series A Preferred Stock for any partial Series A Dividend Period, including the
portion of the initial Series A Dividend Period prior to June 1, 2011, 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 A Record Date. Notwithstanding any provision to the
contrary contained herein, the dividend payable on each share of Series A Preferred Stock
outstanding on a Series A Record Date shall equal the dividend payable on each other share of
Series A Preferred Stock that is outstanding on such Series A Record Date, and no holder of any
share of Series A Preferred Stock shall be entitled to receive any dividends paid or payable on
the Series A Preferred Stock with a Series A Record Date before the date such share of Series A
Preferred Stock is issued.

(b)  No dividends on the Series A 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, prohibits such authorization,
payment or setting apart for payment or 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 A Preferred Stock shall accrue with respect to any Series A Dividend Periods whether or
not (i) any of the agreements or laws set forth in Section 3(b) hereof at any time are applicable,
(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 A 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, on a parity with or
junior to the Series A 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 A Preferred
Stock as to dividends and upon liquidation), 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, on a parity with or junior to the Series A 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 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 A Preferred Stock as to dividends and upon liquidation and except for the
acquisition of shares made pursuant to the provisions of Section 2 of Article V of the Charter),
unless full cumulative dividends on the Series A Preferred Stock for all past Series A 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 in cash is set apart for such payment.
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(e) When dividends are not paid in full (or a sum sufficient for such full payment is
not so set apart) upon the Series A Preferred Stock and any other class or series of equity
securities ranking, as to dividends, on a parity with the Series A Preferred Stock, all dividends
declared upon the Series A Preferred Stock and each such other class or series of equity
securities ranking, as to dividends, on a parity with the Series A Preferred Stock shall be
allocated pro rata so that the amount declared per share of Series A 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 A 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 A Dividend Periods if such other class or
series of equity securities does not have a cumulative dividend) 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 A Preferred Stock which may be in arrears.

® Holders of Series A 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 A
Preferred Stock as provided herein. Any dividend payment made on the Series A Preferred
Stock shall first be credited against the earliest accrued but unpaid dividends due with respect to
such shares which remains payable.

(2) If, for any taxable year, the Corporation elects to designate as “capital gain
dividends” (as defined in Section 857 of the Code or any successor revenue code or section) any
portion (the “Capital Gains 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 Gains Amount that shall be allocable to holders of
Series A Preferred Stock shall be in the same proportion that the Total Distributions paid or
made available to the holders of Series A 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 liquidation
rights, junior to the Series A Preferred Stock, the holders of shares of Series A 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 winding-up,
the available assets of the Corporation are insufficient to pay the amount of the liquidating
distributions on all outstanding shares of Series A Preferred Stock and the corresponding
amounts payable on all shares of other classes or series of securities of the Corporation ranking,
as to liquidation rights, on a parity with the Series A Preferred Stock, the holders of the Series A
Preferred Stock and each such other class or series of securities ranking, as to liquidation rights,
on a parity with the Series A Preferred Stock shall share ratably in any such distribution of assets
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in 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 A 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 A Preferred Stock will
have no right or claim to any of the remaining assets of the Corporation. The consolidation 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 winding-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 Corporation 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 A Preferred Stock will not be added to the
Corporation’s total liabilities.

Section 3. Optional Redemption.

(a) Series A Preferred Stock shall not be redeemable prior to May 26, 2016, 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 May 26, 2016, the Corporation, at its option, upon not fewer than 30
nor more than 60 days’ written notice as provided in Section 5(¢) hereof, may redeem the Series
A 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 A Preferred
Stock are to be redeemed, the shares of Series A Preferred Stock to be redeemed shall be
redeemed pro rata (as nearly as may be practicable without creating fractional shares), by lot or
by any other equitable method determined by the Board of Directors of the Corporation that will
not result in a violation of Section 2 of Article V of the Charter. If such redemption is to be by
lot and, as a result of such redemption, any holder of Series A Preferred Stock would own shares
of Series A Preferred Stock in excess of the Ownership Limit, then, except as otherwise provided
in the Charter, the Corporation will redeem the requisite number of shares of Series A Preferred
Stock of such holder such that no holder will violate the Ownership Limit subsequent to such
redemption.

© The Corporation may redeem all or a part of the Series A Preferred Stock in
accordance with the terms and conditions set forth in this Section 5 of these Articles
Supplementary at any time and from time to time, whether before or after May 26, 2016, if the
Board of Directors determines that such redemption is necessary to preserve the status of the
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Corporation as a qualified REIT. If the Corporation calls for redemption any Series A Preferred -
Stock pursuant to and in 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.

(d) Unless full cumulative dividends on all outstanding shares of Series A Preferred
Stock shall have been or contemporaneously are declared and paid in cash or declared and a sum
sufficient for the payment thereof in cash set apart for payment for all past Series A Dividend
Periods, no shares of Series A Preferred Stock shall be redeemed pursuant to this Section 5
unless all outstanding shares of Series A Preferred Stock are simultaneously redeemed and the
Corporation shall not purchase or otherwise acquire directly or indirectly any Series A Preferred
Stock (except by exchange for equity securities of the Corporation ranking, as to dividends and
upon liquidation, junior to the Series A Preferred Stock); provided,howe ver, that the foregoing
shall not prevent the purchase of Series A Preferred Stock or any other class or series of equity
securities of the Corporation by the Corporation 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 A
Preferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of
all outstanding Series A Preferred Stock.

(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 A 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 A Preferred Stock except as to 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 A 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 A 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 A 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 A Preferred Stock to be redeemed shall cease to accrue on
such redemption rate.

® The Series A 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 in
Section 2(d) of Article V of the Charter, shares of Excess Stock issued upon conversion of shares
of Series A Preferred Stock may be redeemed, in whole or in part, at any time when outstanding
shares of Series A Preferred Stock are being redeemed, for cash at a redemption price of $25.00
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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 A Preferred Stock that were converted into
such shares of Excess Stock prior to such conversion and all dividends that, but for such
conversion, would have accrued and been unpaid on the shares of Series A 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 A Preferred Stock are being redeemed.

Section 6. Special Optional Redemption by the Corporation.

(a) During any period of time (whether before or after May 26, 2016) that both (i) the
Series A Preferred Stock is not listed on the NYSE, NYSE Amex or the NASDAQ and (ii) the
Corporation is not subject to the reporting requirements of the Exchange Act, but any shares of
Series A 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 in Section 6(d) hereof, to redeem the outstanding shares of
the Series A 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 in this Section 6(a) (a “Delisting Event Redemption
Right”).

(b)  Inaddition, 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 A 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) accrued and unpaid dividends (whether or not
declared) on the Series A 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:

) 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 or other acquisition transaction or series
of purchases, mergers 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 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

(i)  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 securities (or
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American Depositary Receipts representing such securities) listed on the NYSE, the
NYSE Amex or the NASDAQ.

(©) Notwithstanding the foregoing, the Corporation shall not have the right to redeem
shares of Series A 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 A 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 A Preferred Stock except as to 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 A 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 A Preferred Stock to be redeemed (and, if less than all of the shares held by any holder are
to be redeemed, the number of shares to be redeemed by such holder); (iv) the place or places
where the shares of Series A 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 A
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 A Preferred Stock will not be able to tender shares of Series A Preferred Stock
for conversion in connection with the Delisting Event or Change of Control, as applicable, and
each share of Series A 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 A 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 A Preferred Stock has been
given, (i) the funds necessary for such redemption have been set aside by the Corporation in
trust for the benefit of the holders of any Series A Preferred Stock so called for redemption and
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(iii) 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 cease to accrue on such shares of Series A Preferred Stock, such shares of Series A
Preferred Stock shall no longer be outstanding, such shares of Series A 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 A Record Date and on or prior to the
corresponding Series A Payment Date, each holder of shares of Series A Preferred Stock at the
close of business on such Series A Record Date shall be entitled to the dividend payable on such
shares on the corresponding Series A Payment Date, notwithstanding the redemption of such
shares on or prior to such Series A Payment Date, and each holder of shares of Series A
Preferred Stock that are redeemed on such redemption date will be entitled to the dividends, if
any, accruing after the end of the Series A Dividend Period to which such Series A 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:

» 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 A 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 A 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 Series A
Preferred Stock pursuant to the Optional Redemption Right or Special Optional Redemption
Rights, to convert all or part of the shares of Series A 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 A Preferred Stock to be converted (the “Common
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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 A Preferred Stock to, but not including, the Delisting Event Conversion
Date or the Change of Control Conversion Date, as applicable, (unless such Delisting Event
Conversion Date or the Change of Control Conversion Date, as applicable, is after a Dividend
Record Date and prior to the corresponding Series A 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 A Payment Date will be included in such sum) by (ii) the Common Stock Price (as
defined herein) and (B) 4.9020 (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 in effect immediately prior to such Share Split by (it) 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 A Preferred Stock shall receive upon conversion of such shares of
Series A Preferred Stock 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 A 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 in 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).
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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 in the Change of
Control by holders of Common Stock is solely cash, or (ii) the average of the closing prices per
share of Common Stock on the NYSE Amex 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 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 Amex 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 A 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 A Record Date and on or prior to the
corresponding Series A Payment Date, each holder of shares of Series A Preferred Stock at the
close of business on such Series A Record Date shall be entitled to the dividend payable on such
shares on the corresponding Series A Payment Date, notwithstanding the conversion of such
shares on or prior to such Series A Payment Date, and each holder of shares of Series A
Preferred Stock that are converted on such Conversion Date will be entitled to the dividends, if
any, accruing after the end of the Series A Dividend Period to which such Series A 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 A 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 in the mailing thereof
shall affect the validity of the proceedings for the conversion of any share of Series A Preferred
Stock except as to the holder to whom notice was defective or not given. Each notice shall state:
(1) 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 A 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 A Preferred
Stock, the holder will not be able to convert the shares of Series A Preferred Stock called for
redemption and such shares of Series A 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 A 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
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Series A Preferred Stock must follow to exercise the Delisting Event Conversion Right or the
Change of Control Conversion Right, as applicable.

(¢)  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, in 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 A Preferred Stock.

) 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 A Preferred Stock
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 A 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 A
Preferred Stock to be converted. Notwithstanding the foregoing, if the shares of Series A
Preferred Stock are held in global form, such notice shall instead comply with applicable
procedures of The Depository Trust Company (“DTC”).

(g) Holders of Series A Preferred Stock may withdraw any notice of exercise of a
Delisting Event Conversion Right or a Change of Control Conversion Right, as applicable, (in
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 A Preferred Stock; (ii) if certificated shares of Series A
Preferred Stock have been tendered for conversion and withdrawn, the certificate numbers of the
withdrawn certificated shares of Series A Preferred Stock; and (iii) the number of shares of
Series A Preferred Stock, if any, which remain subject to the conversion notice. Notwithstanding
the foregoing, if the shares of Series A Preferred Stock are held in global form, the notice of
withdrawal shall instead comply with applicable procedures of DTC.

(h) Shares of Series A 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 A Preferred Stock,
whether pursuant to its Optional Redemption Right or Special Optional Redemption Rights.
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(1) 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.

G Notwithstanding anything to the contrary in this Section 8, no holder of Series A
Preferred Stock will be entitled to exercise a Delisting Event Conversion Right or Change of
Control Conversion Right or convert any shares of Series A 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 A Preferred 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 in connection with any conversion of
shares of Series A Preferred Stock into Conversion Consideration.

Section 9. Voting Rights.

(a) Holders of the Series A 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 A Preferred Stock shall
have not been paid for six or more Series A Dividend Periods (whether or not such dividends
have been declared or such Series A Dividend Periods are consecutive) (a “Preferred Dividend
Default”), the holders of Series A Preferred Stock (voting separately as a class with all other
series of preferred stock of the Corporation ranking on a parity with the Series A Preferred Stock
as to dividends and upon liquidation and upon which like voting rights have been conferred and
are exercisable (the “Parity Preferred”)) will be entitled to vote for the election of 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 A Preferred
Stock for all past Series A Dividend Periods shall have been fully paid or declared and a sum
sufficient for the cash payment thereof set aside for payment. Unless the number of the
Corporation’s directors has previously been increased pursuant to the terms of any series of
Parity Preferred with which the holders of Series A 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 A 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 A Preferred
Stock accumulated for all past Series A Dividend Periods have been fully paid or declared and a
sum sufficient for the cash payment thereof set aside for payment. If the rights of holders of
Series A Preferred Stock to elect the Preferred Directors terminate after the record date for the
determination of holders of shares of Series A 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
A Preferred Stock outstanding as of such record date shall not be entitled to vote in the election
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of any Preferred Directors. The right of the holders of Series A Preferred Stock to elect the
Preferred Directors shall again vest if and whenever dividends are in arrears for six Series A
Dividend Periods, as described above. In no event shall the holders of Series A Preferred Stock
be entitled to nominate or elect an individual as a Preferred Director, and no individual shall be
qualified to be nominated for election or to serve as a Preferred Director, 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 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 term of office terminates as set forth in Section 9(b). Any director elected by
the holders of Series A Preferred Stock and any series of Parity Preferred may be removed only
by a vote of the holders of a majority of the outstanding shares of Series A Preferred Stock and
all series of Parity Preferred with which the holders of Series A 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 A Preferred Stock are entitled to vote in the election of the Preferred Directors, holders
of Series A Preferred Stock shall be entitled to vote in the election of a successor to fill any
vacancy on the Corporation’s Board of Directors that results from the removal of a Preferred
Director.

(d) At any time that holders of Series A Preferred Stock have the right to elect
Preferred Directors as described in this Section 9(b) but such directors have not been elected, the
Corporation’s secretary must call a special meeting 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 A Preferred Stock and all series of Parity Preferred with which the holders of Series A
Preferred Stock 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, in 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 A Preferred Stock remain outstanding, the
approval of holders of Series A Preferred Stock and any series of Parity Preferred entitled to vote
together with the holders of Series A Preferred Stock on such matter entitled to cast at least
66 2/3% of the votes entitled to be cast by holders of Series A Preferred Stock and any such
series of Parity Preferred (voting together as a separate class) shall be required to: (i) amend,
alter, repeal or otherwise change any provision of the Charter, including these Articles
Supplementary, (whether by merger, consolidation, transfer or conveyance of all or substantially
all of the Corporation’s assets or otherwise) that would materially and adversely affect the rights,
preferences, privileges or voting powers of the Series A Preferred Stock or (ii) create, issue or
increase 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 A Preferred Stock (or any equity securities convertible or exchangeable into any
such shares).

NY 73386122vl




17

® The following actions shall not be deemed to materially and adversely affect the
rights, preferences, privileges or voting powers of the Series A Preferred Stock:

(1) 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 A 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 A Preferred Stock to be converted in full in accordance
with the terms hereof; or

(i)  an amendment, alteration, or repeal or other change to any provisions
of the Charter, including the terms of the Series A Preferred Stock, whether by merger,
consolidation, transfer or conveyance of all or substantially all of the Corporation’s assets
or other business combination (an “Event”), (x) if the Series A Preferred Stock (or
securities of any successor person or entity to the Corporation into which the Series A
Preferred Stock has been converted) remain outstanding with the terms thereof
unchanged in all material respects or the holders of shares of Series A Preferred Stock
receive securities of a successor person or entity with substantially identical rights as
those of the Series A 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
A Preferred Stock shall receive the greater of the full trading price of the Series A
Preferred Stock on the last date prior to the first public announcement of an Event or
$25.00 per share of Series A 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 such Event and a Series A 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).

(2)  Notwithstanding the foregoing, holders of any Parity Preferred shall not be
entitled to vote together as a class with the holders of Series A 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 A Preferred Stock
and such Parity Preferred equally. On any matter in which the Series A Preferred Stock may
vote, each share of Series A Preferred Stock shall entitle the holder thereof to cast one vote. In
class votes, or in determining the percentage of outstanding shares, with shares of one or more
series of Parity Preferred, shares of different 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 A 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, in each case, in accordance with the provisions hereof.

NY 73386122vl



18

@) Except as expressly stated herein, the Series A 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 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, consolidation or sale
may have upon the rights, preferences, privileges or voting power of the holders of the Series A
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 A Preferred Stock are
outstanding, the Corporation will (i) transmit by mail or other permissible means under the
Exchange Act to all holders of Series A 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 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
A Preferred Stock.

Section 11.  Conversion.

The Series A Preferred Stock shall not be convertible into or exchangeable for any other
property or securities of the Corporation 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 A
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 A Preferred Stock as to the payment of dividends
and the distribution of assets in the event of any liquidation, dissolution or winding up of the
Corporation, (ii) on a parity with all equity securities issued by the Corporation, the terms of
which expressly provide that such securities rank equal to the Series A Preferred Stock as to the
payment of dividends and the distribution of assets in the event of any liquidation, dissolution or
winding up 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 A Preferred
Stock as to the payment of dividends and the distribution of assets in the event of any liquidation,
dissolution or winding up of the Corporation. All Series A 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 A Preferred Stock.

The Series A 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 A
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 A Preferred Stock.

All shares of Series A 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 A 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 A Preferred Stock are not entitled to certificates representing the Series A
Preferred Stock held by them.

Section 16.  Sinking Fund.

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

Section 17.  Exclusion of Other Rights.

The Series A 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 terms or conditions of redemption of the
Series A 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 A 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 in 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
A Preferred Stock herein set forth shall be deemed dependent upon any other provision thereof
unless so expressed therein.

SECOND: The Series A 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 WHEREQF, the Corporation has caused these Articles Supplementary to
be exccuted under seal in its name and on its behalf by its President and attested to by its
Secretary on this 26th day of May 2011.

ATTEST: UMH PI?EI){TIES, Iﬁ\‘—/
’ J i g o
By: QW{K/’\ @jﬁu{%%\w By: &g Y S

Namé;)Elizabeth Chiarella Name:; Samucl A Landy
Title: Secretary Title: President
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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 40,488,800 shares, the number of shares of
common stock that the Company is authorized to issue to 36,108,800 shares, and the aggregate
par value of all authorized shares of stock having par value to $4,048,800.

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 foregoing amendment.

3. The total number of shares of stock that the Company had authority to issue
immediately before the foregoing amendment was 32,380,000, classified as
28,000,000 shares of common stock, par value $0.10 per share, 1,380,000 shares
of 8.25% Series A 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

$3,238,000.

4, The total number of shares of stock that the Company has authority to issue after
the foregoing amendment is 40,488,800, classified as 36,108,800 shares of
common stock, par value $0.10 per share, 1,380,000 shares of 8.25% Series A
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 $4,048,800.

The undersigned Vice President, Chief Financial Officer and Treasurer 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 her 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 under seal in its name and on its behalf by its Vice President, Chief Financial Officer
and Treasurer and attested to by its Secretary on this 9th day of April, 2012.

ATTEST: UMH PROPERTIES, INC.
-
%\/JA TNIZS By: %,4 /[Z (SEAL)
Elizaligth Chiarella Anna T. Chew
Secretary Vice President, Chief Financial Officer
and Treasurer
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UMH PROPERTIES, INC.

ARTICLES SUPPLEMENTARY

8.25% SERIES A 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 the power contained in Section 3(a) of Article V of the charter of the
Corporation, including, without limitation, the Articles Supplementary setting forth the terms of
the 8.25% Series A Cumulative Redeemable Preferred Stock, as filed with the Maryland State
Department of Assessments and Taxation on May 26, 2011 and as further supplemented by these
Articles Supplementary (the “Charter”), the Board of Directors of the Corporation and a duly
authorized committee thereof, by resolution duly adopted, reclassified 1,108,800 authorized but
unissued shares of common stock, par value $0.10 per share (the “Common Stock”), of the
Corporation as additional shares of 8.25% Series A Cumulative Redeemable Preferred Stock (the
“Series A 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 A Preferred Stock as set forth in the Charter. After giving
effect to the foregoing classification, the total number of shares of Series A Preferred Stock that
the Corporation has authority to issue is 2,488,800.

SECOND: The additional shares of Series A Preferred Stock have 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 Vice President, Chief Financial Officer and Treasurer 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 Vice President, Chief Financial Officer

and Treasurer and attested to by its Secretary on this 9th day of April, 2012.

ATTEST: UMH PROPERTIES, INC.
-
W W Zf ‘//% (SEAL)
Elizabeth Chiarella Anna T. Chew '
Secretary Vice President, Chief Financial Officer and

Treasurer
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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 48,663,800 shares, the number of shares of
common stock that the Company is authorized to issue to 43,175,000 shares, and the aggregate
par value of all authorized shares of stock having par value to $4,866,380.

1.

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

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 foregoing amendment.

The total number of shares of stock that the Company had authority to issue immediately before
the foregoing amendment was 40,488,800, classified as 35,000,000 shares of common stock, par
value $0.10 per share, 2,488,800 shares of 8.25% Series A 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 $4,048,880,

The total number of shares of stock that the Company has authority to issue after the foregoing
amendment is 48,663,800, classified as 43,175,000 shares of common stock, par value $0.10 per
share, 2,488,800 shares of 8.25% Series A Cumulative Redeemable Preferred Stock, par value
80.10 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 $4,866,380.

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
29th day of October, 2012.

ATTEST: UMH PROPERTIES, INC. ﬂ
Ehzabéfh Chiarella Samuel A. Landy
Secretary President

#6112609
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UMH PROPERTIES, INC.
ARTICLES SUPPLEMENTARY

8.25% SERIES A 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, as supplemented by these Articles Supplementary (the “Charter”), the Board of
Directors of the Corporation and a duly authorized committee thereof, by resolution duly
adopted, reclassified 1,175,000 authorized but unissued shares of common stock, par value $0.10
per share (the “Common Stock”), of the Corporation as additional shares of 8.25% Series A
Cumulative Redeemable Preferred Stock (the “Series A Preferred Stock™) of the Corporation,
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 A Preferred Stock as set forth in the Charter. After giving effect to the foregoing
classification, the total number of shares of Series A Preferred Stock that the Corporation has
authority to issue is 3,663,800.

SECOND: The additional shares of Series A Preferred Stock have 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.
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IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to
be executed in its name and on its behalf by its President and attested to by its Secretary on this
29th day of October, 2012.

ATTEST: UMH PROPERTIES, INC.
By: W W By: %/z
Ehzab til Chiarella Samuel A. Landy

Secretary President
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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 70,663,800 shares, the number of shares of common stock that the Company is authorized to issue to 64,000,000
shares, and the aggregate par value of all authorized shares of stock having par value to $7,066,380.

1.

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

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 foregoing amendment.

The total number of shares of stock that the Company had authority to issue immediately before
the foregoing amendment was 48,663,800, classified as 42,000,000 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, 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 $4,866,380.

The total number of shares of stock that the Company has authority to issue after the foregoing
amendment is 70,663,800, classified as 64,000,000 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, 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 $7,066,380.

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.




Y

IN WITNESS WHEREOQF, 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 19th day of October, 2015.

By:
Samuel Landy
President
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UMH PROPERTIES, INC.

ARTICLES SUPPLEMENTARY

8.0% SERIES B 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, as supplemented by these Articles Supplementary (the “Charter”), the Board of
Directors of the Corporation and a duly authorized committee thereof, by resolutions duly
adopted, reclassified 2,000,000 authorized but unissued shares of common stock, par value $0.10
per share (the “Common Stock™), of the Corporation as shares of a series of preferred stock,
designated as 8.0% Series B Cumulative Redeemable Preferred Stock (the “Series B 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 B 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
relettering of the sections or subsections hereof:

8.0% Series B Cumulative Redeemable Preferred Stock

Section 1. Number of Shares and Designation.

A series of preferred stock of the Corporation designated as the “8.0% Series B
Cumulative Redeemable Preferred Stock” is hereby established, and the number of shares
constituting such series shall be 2,000,000.

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 in Section 6(c) hereof.

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

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

ﬂ€~\;



“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 B 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 in 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.

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

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

“Charter” shall have the meaning set forth in the preamble to this 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 this 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 this 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.

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

“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(d)(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 LLC 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 in Section 5(b) hereof.

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

“Ownership Limit” shall have the meaning set forth in 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 1(a)(i) of Article III of the Charter.

“Series B 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 B Dividend Period (other
than the initial Series B Dividend Period, which shall commence on the Original Issue Date and
end on and include February 29, 2016, and other than the Series B Dividend Period during which
any shares of Series B Preferred Stock shall be redeemed pursuant to Section 5 or Section 6 (and




that is not a Series B Dividend Period of the type contemplated by Section 7(b)), which, solely
with respect to the shares of Series B Preferred Stock being redeemed, shall end on and include
the day immediately preceding the redemption date with respect to the shares of Series B
Preferred Stock being redeemed).

“Series B Payment Date” shall mean, with respect to each Series B Dividend Period, the
fifteenth (15th) day of the month following the month in which such Series B Dividend Period
has ended (March, June, September and December of each year), commencing on March 15,
2016.

“Series A Preferred Stock” shall mean the Corporation’s 8.25% Series A Cumulative
Redeemable Preferred Stock.

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

“Series B 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 B 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 in 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.

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 B Preferred Stock as to dividends, the
holders of the then outstanding Series B 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 $2.00 per
share each year, which is equivalent to the rate of 8.0% 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 B Payment Date for the
related Series B Dividend Period, commencing March 15, 2016, to all holders of record on the
applicable Series B Record Date; provided, however, that if any Series B Payment Date is not a
Business Day, the dividend which would otherwise have been payable on such Series B 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 on such Series B Payment Date, and no interest or additional dividends
or other sums shall accrue on the amount so payable from such Series B Payment Date to such
next succeeding Business Day.




The initial dividend payable on the Series B Preferred Stock will cover the period from
and including the Original Issue Date through February 29, 2016 and will be paid on March 135,
2016. The amount of any dividend payable on the Series B Preferred Stock for each full Series
B Dividend Period shall be computed by dividing $2.00 by four (4), regardless of the actual
number of days in such full Series B Dividend Period. The amount of any dividend payable on
the Series B Preferred Stock for any partial Series B Dividend Period and for the initial Series B
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 B Record
Date. Notwithstanding any provision to the contrary contained herein, the dividend payable on
each share of Series B Preferred Stock outstanding on a Series B Record Date shall equal the
dividend payable on each other share of Series B Preferred Stock that is outstanding on such
Series B Record Date, and no holder of any share of Series B Preferred Stock shall be entitled to
receive any dividends paid or payable on the Series B Preferred Stock with a Series B Record
Date before the date such share of Series B Preferred Stock is issued.

(b) No dividends on the Series B 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, prohibits such authorization,
payment or setting apart for payment or 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.

(¢)  Notwithstanding anything contained herein to the contrary, dividends on the
Series B Preferred Stock shall accrue with respect to any Series B Dividend Periods whether or
not (i) any of the agreements or laws set forth in Section 3(b) hereof at any time are applicable,
(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 B Preferred Stock.

(d)  Except as provided in Section 3(¢) 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 winding-up of the affairs of the Corporation, on a parity with or junior
to the Series B 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 B Preferred
Stock as to dividends or upon liquidation, dissolution or winding-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 B 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 B 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 (iii) for the purchase or acquisition of equity securities of the Corporation ranking equal to
the Series B Preferred Stock as to dividends or upon liquidation, dissolution or winding-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 B Preferred Stock and any other shares of any other class or
series of equity securities ranking on a parity with the Series B Preferred Stock as to dividends or
upon liquidation, dissolution or winding-up of the affairs of the Corporation), unless full
cumulative dividends on the Series B Preferred Stock for all past Series B 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 in 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 B Preferred Stock and any other class or series of equity
securities ranking, as to dividends, on a parity with the Series B 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 B Preferred Stock and any such other class or series of equity securities ranking
on parity with the Series B Preferred Stock as to dividends or upon liquidation, dissolution or
winding-up of the affairs of the Corporation), declared upon the Series B Preferred Stock and
each such other class or series of equity securities ranking, as to dividends, on a parity with the
Series B Preferred Stock shall be allocated pro rata so that the amount declared per share of
Series B 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 B 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 B Dividend
Periods if such other class or series of equity securities does not have a cumulative dividend)
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 B Preferred Stock which may be in arrears.

® Holders of Series B 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 B
Preferred Stock as provided herein. Any dividend payment made on the Series B 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 gain
dividends” (as defined in Section 857 of the Code or any successor revenue code or section) any
portion (the “Capital Gains 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 Gains Amount that shall be allocable to holders of
Series B Preferred Stock shall be in the same proportion that the Total Distributions paid or made
available to the holders of Series B 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. Liguidation 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 winding-up of the affairs of the Corporation, junior to the Series B
Preferred Stock, the holders of shares of Series B 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 winding-up, the available
assets of the Corporation are 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 B 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
winding-up of the affairs of the Corporation, on a parity with the Series B Preferred Stock, the
holders of the Series B Preferred Stock and each such other class or series of securities ranking,
as to rights upon liquidation, dissolution or winding-up of the affairs of the Corporation, on a
parity with the Series B Preferred Stock shall share ratably in any such distribution of assets in
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 B 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 B 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
winding-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 Corporation 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 B Preferred Stock will not be added to the
Corporation’s total liabilities.

Section 5. Optional Redemption.

(a) Series B Preferred Stock shall not be redeemable prior to October 20, 2020,
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 October 20, 2020, 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 B 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 B
Preferred Stock are to be redeemed, the shares of Series B Preferred Stock to be redeemed shall
be redeemed pro rata (as nearly as may be practicable without creating fractional shares), by lot
or by any other equitable method determined by the Board of Directors of the Corporation that
will not result in a violation of Section 2 of Article V of the Charter. If such redemption is to be
by lot and, as a result of such redemption, any holder of Series B Preferred Stock would own
shares of Series B Preferred Stock in excess of the Ownership Limit or in 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 otherwise provided in the Charter, the Corporation will redeem
the requisite number of shares of Series B 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.

(©) The Corporation may redeem all or a part of the Series B Preferred Stock in
accordance with the terms and conditions set forth in this Section 5 of these Articles
Supplementary at any time and from time to time, whether before or after October 20, 2020, if
the Board of Directors determines that such redemption is reasonably necessary to preserve the
status of the Corporation as a qualified REIT. If the Corporation calls for redemption any Series
B Preferred Stock pursuant to and in 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.

(d)  Unless full cumulative dividends on all outstanding shares of Series B Preferred
Stock shall have been or contemporaneously are declared and paid in cash or declared and a sum
sufficient for the payment thereof in cash set apart for payment for all past Series B Dividend
Periods, no shares of Series B Preferred Stock shall be redeemed pursuant to this Section 5
unless all outstanding shares of Series B Preferred Stock are simultaneously redeemed and the
Corporation shall not purchase or otherwise acquire directly or indirectly any Series B Preferred
Stock (except by exchange for equity securities of the Corporation ranking, as to dividends and
upon liquidation, junior to the Series B Preferred Stock); provided, however, that the foregoing
shall not prevent the purchase of Series B Preferred Stock or any other class or series of equity
securities of the Corporation by the Corporation 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 B
Preferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of
all outstanding Series B Preferred Stock.

(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 B 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 B Preferred Stock except as to 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 B 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 B 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 B 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 B Preferred Stock to be redeemed shall cease to accrue on
such redemption rate.

® The Series B 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 in
Section 2(d) of Article V of the Charter, shares of Excess Stock issued upon conversion of shares
of Series B Preferred Stock may be redeemed, in whole or in part, at any time when outstanding
shares of Series B 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 B Preferred Stock that were converted into
such shares of Excess Stock prior to such conversion and all dividends that, but for such
conversion, would have accrued and been unpaid on the shares of Series B 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 B Preferred Stock are being redeemed.

Section 6. Special Optional Redemption by the Corporation.

(a) During any period of time (whether before or after October 20, 2020) that both (i)
the Series B 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 B 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 in Section 6(d) hereof, to redeem the outstanding shares of
the Series B 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 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
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Section 6(d) hereof, to redeem shares of the Series B 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) accrued and unpaid dividends (whether or not
declared) on the Series B 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 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 securities (or
American Depositary Receipts representing such securities) listed on the NYSE, the
NYSE MKT or the NASDAQ.

(c) Notwithstanding the foregoing, the Corporation shall not have the right to redeem
shares of Series B 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 B 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 B Preferred Stock except as to 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 B 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 B Preferred Stock to be redeemed; (iv) the place or places where the shares of Series B
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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 B 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
B Preferred Stock will not be able to tender shares of Series B Preferred Stock for conversion in
connection with the Delisting Event or Change of Control, as applicable, and each share of
Series B 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 B 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 B Preferred Stock 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 B Preferred Stock so called for redemption and
(iii) 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 cease to accrue on such shares of Series B Preferred Stock, such shares of Series B
Preferred Stock shall no longer be outstanding, such shares of Series B 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 B Record Date and on or prior to the
corresponding Series B Payment Date, each holder of shares of Series B Preferred Stock on such
Series B Record Date shall be entitled to the dividend payable on such shares on the
corresponding Series B Payment Date, notwithstanding the redemption of such shares on or prior
to such Series B Payment Date, and each holder of shares of Series B Preferred Stock that are
redeemed on such redemption date will be entitled to the dividends, if any, accruing after the end
of the Series B Dividend Period to which such Series B Payment Date relates to, but not
including, the date of redemption.

(©) 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
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trust, and the holders of any shares redeemed shall have no claim to such interest or other
earnings; and

(i)  any balance of monies so deposited by the Corporation and unclaimed
by the holders of the Series B 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 B 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 Series B
Preferred Stock pursuant to the Optional Redemption Right or Special Optional Redemption
Rights, to convert all or part of the shares of Series B 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 B 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 B Preferred Stock to, but not including, the Delisting Event Conversion
Date or the Change of Control Conversion Date, as applicable, (unless such Delisting Event
Conversion Date or the Change of Control Conversion Date, as applicable, is after a Dividend
Record Date and prior to the corresponding Series B 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 B Payment Date will be included in such sum) by (ii) the Common Stock Price (as defined
herein) and (B) 5.0710 (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 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 Form Consideration™), a
holder of shares of Series B Preferred Stock shall receive upon conversion of such shares of
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Series B Preferred Stock 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 B 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 in 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 in the Change of
Control by holders of Common Stock is solely cash, or (ii) 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 Change of Control, if the
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 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 B 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 B Record Date and on or prior to the
corresponding Series B Payment Date, each holder of shares of Series B Preferred Stock at the
close of business on such Series B Record Date shall be entitled to the dividend payable on such
shares on the corresponding Series B Payment Date, notwithstanding the conversion of such
shares on or prior to such Series B Payment Date, and each holder of shares of Series B Preferred
Stock that are converted on such Conversion Date will be entitled to the dividends, if any,
accruing after the end of the Series B Dividend Period to which such Series B Payment Date
relates to, but not including, the Conversion Date.




14

(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 B 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 in the mailing thereof
shall affect the validity of the proceedings for the conversion of any share of Series B 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 B Preferred Stock may exercise their Delisting Event Conversion Right or
Change of Contro! 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 B Preferred
Stock, the holder will not be able to convert the shares of Series B Preferred Stock called for
redemption and such shares of Series B 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 B 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 B Preferred Stock must follow to exercise the Delisting Event Conversion Right or the
Change of Control Conversion Right, as applicable.

(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, in 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 B Preferred Stock.

® 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 B Preferred Stock
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 B 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 B
Preferred Stock to be converted. Notwithstanding the foregoing, if the shares of Series B
Preferred Stock are held in global form, such notice shall instead comply with applicable
procedures of The Depository Trust Company (“DTC).




(g)  Holders of Series B Preferred Stock may withdraw any notice of exercise of a
Delisting Event Conversion Right or a Change of Control Conversion Right, as applicable, (in
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 B Preferred Stock; (ii) if certificated shares of Series B
Preferred Stock have been tendered for conversion and withdrawn, the certificate numbers of the
withdrawn certificated shares of Series B Preferred Stock; and (iii) the number of shares of
Series B Preferred Stock, if any, which remain subject to the conversion notice. Notwithstanding
the foregoing, if the shares of Series B Preferred Stock are held in global form, the notice of
withdrawal shall instead comply with applicable procedures of DTC.

(h) Shares of Series B 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 B 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.

) Notwithstanding anything to the contrary in this Section 8, no holder of Series B
Preferred Stock will be entitled to exercise a Delisting Event Conversion Right or Change of
Control Conversion Right or convert any shares of Series B 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 B Preferred 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 in connection with any conversion of
shares of Series B Preferred Stock into Conversion Consideration.

Section 9. Voting Rights.

(a) Holders of the Series B 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 B Preferred Stock shall
have not been paid for six or more Series B Dividend Periods (whether or not such dividends
have been declared or such Series B Dividend Periods are consecutive) (a “Preferred Dividend
Default”), the holders of Series B Preferred Stock (and all other classes and series of preferred
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stock of the Corporation ranking on a parity with the Series B Preferred Stock as to dividends
and upon liquidation and upon which like voting rights have been conferred and are exercisable
(the “Parity Preferred”), voting together as a single class) will be entitled to vote for the election
of 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 B Preferred Stock for all past Series B Dividend Periods shall have been fully
paid or declared and a sum sufficient for the cash payment thereof set aside for payment. 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 B 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 B
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
B Preferred Stock accumulated for all past Series B Dividend Periods have been fully paid or
declared and a sum sufficient for the cash payment thereof set aside for payment. If the right of
holders of Series B Preferred Stock to elect the Preferred Directors terminates after the record
date for the determination of holders of shares of Series B 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 B 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 B Preferred Stock to
elect the Preferred Directors shall again vest if and whenever dividends are in arrears for six
Series B Dividend Periods, as described above. In no event shall the holders of Series B
Preferred Stock be entitled to nominate or elect an individual as a Preferred Director, and no
individual shall be qualified to be nominated for election or to serve as a Preferred Director, 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 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 term of office terminates as set forth in Section 9(b). Any director elected by
the holders of Series B Preferred Stock and any Parity Preferred may be removed only by a vote
of the holders of a majority of the outstanding shares of Series B Preferred Stock and Parity
Preferred with which the holders of Series B 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 B
Preferred Stock are entitled to vote in the election of the Preferred Directors, holders of Series B
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 B Preferred Stock have the right to elect
Preferred Directors as described in this Section 9(b) but such directors have not been elected, 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
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outstanding shares of Series B Preferred Stock and Parity Preferred with which the holders of
Series B Preferred Stock 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, in which case, the Preferred
Directors may be elected at such annual meeting or at a separate special meeting of the
Corporation’s stockholders.

© So long as any shares of Series B Preferred Stock remain outstanding, the
approval of holders of Series B Preferred Stock and Parity Preferred entitled to vote together
with the holders of Series B Preferred Stock on such matter entitled to cast at least 66 2/3% of
the votes entitled to be cast by holders of Series B Preferred Stock and any such Parity Preferred
(voting together as a single class) shall be required to: (i) amend, alter, repeal or otherwise
change 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,
preferences, privileges or voting powers of the Series B Preferred Stock or (ii) create, issue or
increase 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 B Preferred Stock (or any equity securities convertible or exchangeable into any
such shares).

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

() 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 B 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 B Preferred Stock to be converted in full in accordance
with the terms hereof; or

(i)  an amendment, alteration, or repeal or other change to any provisions
of the Charter, including the terms of the Series B Preferred Stock, whether by 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 B
Preferred Stock (or securities of any successor person or entity to the Corporation into
which the Series B Preferred Stock has been converted) remains outstanding with the
terms thereof unchanged in all material respects or the holders of shares of Series B
Preferred Stock receive securities of a successor person or entity with substantially
identical rights as those of the Series B 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 B Preferred Stock shall receive the greater of the full trading price of
the Series B Preferred Stock on the last date prior to the first public announcement of an
Event or $25.00 per share of Series B Preferred Stock, plus all accrued and unpaid
dividends to, but not including, the date of such Event (other than any declared dividends
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having a Dividend Record Date before the date of such Event and a Series B 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 B 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 B Preferred Stock
and such Parity Preferred equally. On any matter in which the Series B Preferred Stock may
vote, each share of Series B 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 B 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, in each case, in accordance with the provisions hereof.

(1) Except as expressly stated herein, the Series B 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 B 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 B Preferred Stock are
outstanding, the Corporation will (i) transmit by mail or other permissible means under the
Exchange Act to all holders of Series B 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 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
B Preferred Stock.
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Section 11. Conversion.

The Series B Preferred Stock shall not be convertible into or exchangeable for any other
property or securities of the Corporation 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 B
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 B Preferred Stock as to the payment of dividends or
upon any liquidation, dissolution or winding-up of the affairs of the Corporation, (ii) on a parity
with the Series A 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 B Preferred Stock as to the payment of dividends or 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 terms of which expressly provide that such securities rank senior to the Series B
Preferred Stock as to the payment of dividends or upon any liquidation, dissolution or winding-
up of the affairs of the Corporation. All Series B Preferred Stock shall rank equally with one
another and shall be identical in all respects.

Section 13.  Restrictions on Ownership and Transfer of Series B Preferred Stock.

The Series B 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 B
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 B Preferred Stock.

All shares of Series B 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 B 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 B Preferred Stock are not entitled to certificates representing the Series B
Preferred Stock held by them.

Section 16.  Sinking Fund.

The Series B Preferred Stock shall not be entitled to the benefits of any retirement or
sinking fund.
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Section 17.  Exclusion of Other Rights.

The Series B 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 terms or conditions of redemption of the
Series B 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 B 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 in 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
B Preferred Stock herein set forth shall be deemed dependent upon any other provision thereof
unless so expressed therein.

SECOND: The Series B 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.]




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 October 2013.

AT% . e RTIE%
By: M/\ By:

Nanej Elizabeth Chiarella Name: Samuel Landy
Title: Secretary Title: President
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UMH PROPERTIES, INC.

ARTICLES OF AMENDMENT

Section | 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 authorized to issue to 75,000,000
shares, and the aggregate par value of all authorized shares of stock having par value to $§_,f_6__6;3_8_(L90.

L.

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

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 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.

g__’_/

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 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 $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 and
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 11 th day of Ajigust, 2016.

ATTEST: %" UMH PROPERTIES, | /&
'% | By: I
1g Koster /

Samuel A. Landy
Secretary President
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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 and series that the Company has
authority to issue to 81,663,800 shares, the number of shares of common stock that the Company is authorized to
issue to 73,000,000 shares, and the aggregate par value of all authorized shares of stock having par value to
$8,166,380.

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 foregoing amendment.

3. The total number of shares of stock that the Company had authority to issue immediately before
the foregoing amendment was 70,663,800, classified as 62,000,000 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, 2,000,000 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
$7,066,380.

4. The total number of shares of stock that the Company has authority to issue after the foregoing
amendment is 81,663,800, classified as 73,000,000 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, 2,000,000 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 $8,166,380.

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 4th day of April, 2016.

UMH PROPERTIES, INC.

ATTEST:

By: 4 %/ By:
Craig Koster Samuel A Landy
Secretary President
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UMH PROPERTIES, INC.
ARTICLES SUPPLEMENTARY

8.0% SERIES B 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, as supplemented by these Articles Supplementary (the “Charter”), the Board of
Directors of the Corporation and a duly authorized committee thereof, by resolutions duly
adopted, reclassified 2,000,000 authorized but unissued shares of common stock, par value $0.10
per share (the “Common Stock”), of the Corporation as additional shares of 8.0% Series B
Cumulative Redeemable Preferred Stock of the Corporation (the “Series B 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 B Preferred Stock as set forth in the Charter. After giving effect to the foregoing
classification, the total number of shares of Series B Preferred Stock that the Corporation has
authority to issue is 4,000,000.

SECOND: The additiona! shares of Series B Preferred Stock have 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 and 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 4th day of April, 2016.

ATTEST: UMH PROPERTIES,JNC.

By: 4 %/ By: _ Q/ y
Name: Craig Koster Name: Samuel A/Landy
Title: Secretary Title: President
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5 RESOLUTION TO CHANGE PRINCIPAL OFFICE OR RESIDENT AGENT

The directors/stockholders/general partner/authorized person of

UMH PROPERTIES, INC.

(Name of Entity)

organized under the laws of_Maryland passed the following resolution:

(State)
(Check applicable boxes)

X The principal office is changed from: (old address)
351 West Camden Street, Baltimore, MD 21201

to: (new address)
7 St. Paul Street, Suite 820, Baitimore, MD 21202

[X The name and address of the resident agent is changed from:

THE CORPORATION TRUST INCORPORATED

351 WEST CAMDEN STREET, BALTIMORE, MD 212017912

to:
CSC-Lawyers Incorporating Service Company

7 St. Paul Street, Suite 820, Baltimore, MD 21202

| certify under penalties of perjury the foregoing is true.

Signed
ecprétary or Assistant Secretary
General Partner

Authorized Person
Elizabeth A Dawson, Secretary

A
I hereby consent to my designation in this document as resident agent for this gntity.
c yers lncorporam%g#ém%
Signed_Bw SRR N \/Q

Resident Agent
Name: Grace E. Kirby

Asst. Vice President
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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 85,663,800 shares, the number of shares of common stock that the Company is authorized to issue to 75,000,000
shares, and the aggregate par value of all authorized shares of stock having par value to $85_’§§_§_E§__|LQO

1.

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

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 foregoing amendmenit.

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.

"*____’_/

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 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 $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 and
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 11 th day of Angust, 2016.

ATTEST: %—" UMH PROPERTIES, | /%
ig Koster /

Samuel A, Landy
Secretary President
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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’ ), 1s hereby
amended to increase the total number of shares of capital stock of all classes and series that the Company has
authority to 1ssue to 95,663,800 shares, the number of shares of common stock that the Company 1s authorized to
1ssue to 85,000,000 shares, and the aggregate par value of all authorized shares of stock having par value to

$9,566,380

1

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

The foregoing amendment 1s 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)(1) of the MGCL 1s not changed by foregoing amendment

The total number of shares of stock that the Company had authority to 1ssue immediately before
the foregoing amendment was 85,663,800, classified as 75,000,000 shares of common stock, par
value $0 10 per shaie, 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 pei share, and 3,000,000 shares of excess stock, par value $0 10
per share The aggregate par value of all authorized shaies of stock having par value was
$8,566 380

The total number of shares of stock that the Company has authority to 1ssue after the foregoing
amendment 1s 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% Senes 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 1s $9,566,380

The undersigned President of the Corporation acknowledges these Articles of Amendment to be the corporate act of
the Corporation and, as to all matteis 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 mn all
material respects and that this statement 1s made under the penalties for perjury




IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be executed 1n its
name and on 1ts behalf by its President and attested to by its Secretary on this 2nd day of June, 2017

ATTEST ,———% UMH PROPERTIES, INC
- e
CB'y{ z by (A
CraigKoster Samuel A Landy
Secretary President
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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™), 1s hereby
amended to 1ncrease the total number of shares of capital stock of all classes that the Company has authority to 1ssue
to 126,413,800 shares, the number of shaies of common stock that the Company s authorized to 1ssue 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

The foregoing amendment 1s 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 mformation required by Section 2-
607(b)(2)(1) of the MGCL 1s not changed by foregoing amendment

The total number of shares of stock that the Company had authority to 1ssue immed:ately 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

The total number of shares of stock that the Company has authority to 1ssue after the foregoing
amendment 1s 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 1s $12,641,380

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 1s 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 1ts behalf by its President and attested to by its Secretary on this 25th day of July, 2017

ATTEST UMH PROPERTIES,INC
By § ; ; % i; e By
1g Koster Samuel A Lapdy

Secretary President
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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 “Cotporation”), 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
commuittee 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% Series C Cumulative Redeemable
Pireferred Stock (the “Series 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 Series 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 relettering of the sections or subsections hereof

6 75% Series C Cumulative Redeemable Preferred Stock

Section 1 Number of Shares and Designation

A series of preferred stock of the Corporation designated as the “6 75% Series C
Cumulative Redeemable Preferred Stock” 1s 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 i Section 6(c) hereof

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

“Alternative Form 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 Series C Preferred Stock )

NY 76692398v4




“Business Day” shall mean any day other than a Satuiday, Sunday or a day on which
state or federally chartered banking nstitutions 1n New York, New York are not required to be
open

“Caprital Gains Amount” shall have the meaning set forth in Section 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 in Section 8(a)
hereof

“Change of Contiol Conversion Right” shall have the meaning set forth in Section 8(a)
hereof

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

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

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

“Common Stock” shall have the meaning set forth 1n 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

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

NY 76692398v4




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

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

“Event” shall have the meaning set forth in Section 9(f)(11) 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 1s a national
securities exchange registered under Section 6 of the Exchange Act

“NYSE” shall mean the New York Stock Exchange or any successor that 1s a national
securities exchange registered under Section 6 of the Exchange Act

“NYSE MKT” shall mean the NYSE MKT LLC Equities or any successor that 1s 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 C Preferred
Stock are 1ssued and sold

“Ownership Limit” shall have the meaning set forth in Section 2(a) of Article V of the
Charter

“Parity Preferred” shall have the meaning set forth m 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 1in Section 9(b) hereof
“REIT” shall have the meaning set forth in Section 1(a)(1) 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 nitial 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 1s 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 1 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

“Sertes 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 1s 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 Sphit” shall have the meaning set forth in 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 in Section 1(b) of Article V of the Charter

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

NY 76692398v4




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 1s 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 1f such shares
were not outstanding for the full applicable Series C Dividend Period

The 1n1tial 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 Stock 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 in 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 1s
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 Stock 1s 1ssued

(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 1f such authorization,
payment or setting apart for payment shall be restricted or prohibited by law

(©) Notwithstanding anything contained herein to the contrary, dividends on the
Series C Preferred Stock shall accrue with respect to any Series C Dividend Periods whether or
not (1) any of the agreements or laws referred to in Section 3(b) hereof at any time are applicable,
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(11) the Corporation has earnings, (111) there are funds legally available for the payment of such
dividends or (1v) such dividends are declared No nterest or additional dividend shall be payable
in respect of any accrued but unpaid dividend on the Series C Preferred Stock

(d) Except as provided 1n 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 winding-up of the affairs of the Corporation, on a parity with or junior
to the Series C Preferred Stock (other than a dividend paid in shares of Common Stock or 1n
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 winding-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 siking fund for the
redemption of any such shares), purchased or otherwise acquired, (except (1) by conversion mnto
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 hiquidation, dissolution or winding-up of the affairs of the Corporation, (11) for the
acquisition of shares made pursuant to the provisions of Section 2 of Article V of the Charter,
and (111) 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 winding-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 winding-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 (1) declared and paid in cash or (11) declared and a sum
sufficient for the payment thereof in cash 1s set apart for such payment

(e) When dividends are not paid in full (or a sum sufficient for such full payment 1s
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
winding-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 1f 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 1n lieu of interest, shall be payable 1n respect of
any dividend payment or payments on the Series C Preferred Stock which may be m arrears

\
® Holders of Series C Preferred Stock shall not be entitled to any dividend, whether
payable 1n cash, property or Stock, in 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

(2) If, for any taxable year, the Corporation elects to designate as “capital gain
dividends” (as defined in Section 857 of the Code or any successor revenue code or section) any
portion (the “Capital Gains 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 Gains Amount that shall be allocable to holders of
Series C Preferred Stock shall be in 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 Liguidation 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 winding-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 1ts
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) 1If,
upon any such voluntary or mvoluntary liquidation, dissolution or winding-up, the available
assets of the Corporation are msufficient 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 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
winding-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 winding-up of the affairs of the Corporation, on a
parity with the Series C Preferred Stock shall share ratably in any such distribution of assets in
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 m 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
winding-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 1s
permitted under the Maryland General Corporation 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 1n Section 5(c) pursuant to Section 2 of Article V of the Charter or as set forth 1n
Section 6 hereof

(b) On or after July 26, 2022, the Corporation, at 1ts 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 1n 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 1s 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 in excess of the Ownership Limit
or 1n violation of any of the other restrictions on ownership and transfer of our Equity Stock set
forth 1n Section 2 of Article V of the Charter, then, except as otherwise provided in 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

© The Corporation may redeem all or a part of the Series C Preferred Stock in
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, 1f the
Board of Directors determines that such redemption 1s 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 tn 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 in cash or declared and a sum
sufficient for the payment thereof in cash set apart for payment for all past Series C Dividend
Periods, no shares of Series C Preferted 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 hiquidation, 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 series 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 1n
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 mformation
required by law or the applicable rules of any exchange upon which Series C Preferred Stock
may be listed or admutted to trading, each notice shall state (1) the redemption date, (11) the
redemption price, (111) the total number of shares of Series C Preferred Stock to be redeemed
(and, 1f less than all the shares held by any holder are to be redeemed, the number of shares to be
redeemed from such holder), (1v) the place or places where the shares of Series C Preferred
Stock are to be surrendered for payment, together with the certificates, 1f 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 C Preferred Stock to be
redeemed shall cease to accrue on such redemption rate

® The Series C Preferred Stock 1s 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 in
Section 2(d) of Article V of the Charter, shares of Excess Stock 1ssued upon conversion of shares
of Series C Preferred Stock may be redeemed, in whole or 1n 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 mnto
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 1n such proportion and 1n 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 (1) the
Series C Preferred Stock 1s not listed on the NYSE, NYSE MKT or the NASDAQ and (11) the
Corporation 1s not subject to the reporting requirements of the Exchange Act, but any shares of
Series C Preferred Stock are outstanding (the occurrence of clauses (1) and (11) 1s 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 in Section 6(d) hereof, to redeem the outstanding shares of
the Series C Preferted Stock, in whole but not 1n 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), i1f any, to, but not including, the date
such shares are redeemed as provided 1n 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 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) 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

)] 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 1n 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 1s currently exercisable or 1s exercisable only upon the occurrence of a
subsequent condition), and

()  following the closing of any transaction referred to in (1) 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 Corporation 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 (1) 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 (1) of the definition of Change of Control) who prior to such
transaction 1s 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 (1) the redemption date, (11) the redemption price, (111) the total number of shares of
Series C Preferred Stock to be redeemed, (1v) the place or places where the shares of Series C
Preferred Stock are to be surrendered for payment, together with the certificates, 1f 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 1s 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, (v1) that holders of Series
C Preferred Stock will not be able to tender shares of Sertes 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 1s 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 (vir) 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 (1) notice of redemption of any shares of Series C Preferred Stock has been
given, (11) the funds necessary for such redemption have been set aside by the Corporation n
trust for the benefit of the holders of any Series C Preferred Stock so called for redemption and
(111) irrevocable mstructions 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 cease 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 Series 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 mterest

E

(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)(11) above, funds shall be deposited in trust with a bank
or trust corporation and shall be irrevocable except that

Q) the Corporation shall be entitled to recerve from such bank or trust
corporation the interest or other earnings, 1f 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

(1)  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 mnterest 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()), 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 Series C
Pieferred 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
(1) 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, 1s 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 1n such sum) by (11) 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 1s 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 1s equivalent to the product
obtained by multiplying (1) the Share Cap 1n effect immediately prior to such Share Split by (11) a
fraction, the numerator of which 1s the number of shares of Common Stock outstanding after
giving effect to such Share Split and the denominator of which 1s 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 nto 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 recetve
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 recetved in 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, pro rata
reductions applicable to any portion of the consideration payable in 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 1s 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 1s 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 (1) the amount of cash

consideration per share of Common Stock, 1f the consideration to be recerved in the Change of
Control by holders of Common Stock 1s solely cash, or (11) 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, 1f the
consideration to be received in the Change of Control by holders of Common Stock 1s 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 1ssued 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

© If a Change of Control Conversion Date or a Delisting Event Conversion Date
(erther, 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 1n 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
(1) the events constituting the Delisting Event or the Change of Control, as applicable, (11) the
date of the Delisting Event or the Change of Control, as applicable, (111) 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, (1v) 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, (v1) 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,
(vi) 1f applicable, the type and amount of Alternative Conversion Consideration entitled to be
received per share of Series C Preferred Stock, (vii) the name and address of the paymng agent
and the conversion agent (the “Conversion Agent”), and (1x) 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

NY 76692398v4




15

(e) The Corporation shall 1ssue a press release for publication on the Dow Jones &
Company, Inc , Business Wire, PR Newswire or Bloomberg Business News (or, 1f such
organizations are not in existence at the time of 1ssuance of such press release, such other news
or press organization as 1s reasonably calculated to broadly disseminate the relevant information
to the public) contamning the information stated in such a notice, and post such a notice on the
Corporation’s website, 1n 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 §(d) above to
the holders of record of Series C Preferred Stock '

® 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 certificates 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 (1) the relevant Delisting Event Conversion Date or
Change of Control Conversion Date, as applicable, and (11) the number of shares of Series C
Pieferred Stock to be converted Notwithstanding the foregoing, 1f the shares of Series C
Preferred Stock are held in global form, such notice shall instead comply with applicable
procedures of The Depository Trust Company (“DTC”)

(2) 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, (in
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 (1) the
number of withdrawn shares of Series C Preferred Stock, (11) 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 (111) the number of shares of
Series C Preferred Stock, 1f any, which remain subject to the conversion notice Notwithstanding
the foregoing, 1f the shares of Series C Preferred Stock are held 1n global form, the notice of
Wilthdrawal shall instead comply with applicable procedures of DTC

1
i

(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 mnto 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 C Preferred Stock,
whether pursuant to its Optional Redemption Right or Special Optional Redemption Rights

() 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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()] 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 1n accordance with this Section 8 would cause such
person or any other person to violate Section 2 of Article V of the Charter

&) 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 1n 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 1n 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 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 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 1n any election of Preferred Directors but before the
closing of the polls 1n such election, holders of shares of Series C Preferred Stock outstanding as
of such record date shall not be entitled to vote 1n the election of any Preferred Directors The
right of the holders of Series C Preferred Stock to elect the Preferred Directors shall again vest 1f
and whenever dividends are 1n 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
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individual as a Preferred Director, and no mdividual shall be qualified to be nominated for
election or to serve as a Preferred Director, 1f 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 1s listed

(©) 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 1s duly elected and qualifies, or
until such director’s term of office terminates as set forth in 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 1 the election of Preferred Directors At any time that
the holders of Series C Preferred Stock are entitled to vote in the election of the Preferred
Directors, holders of Series C 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 C Preferred Stock have the right to elect
Preferred Directors as described i 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 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 Stock are entitled to vote together as a single class with respect to the election
of Preferred Directors, unless such a request 1s received less than 90 days before the date fixed
for the next annual meeting of the Corporation’s stockholders, in 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 (1) 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, preferences, privileges or voting
powers of the Series C Preferred Stock or (11) the creation, 1ssuance 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 1s senior to the Series C
Preferred Stock (or any equity securities convertible into or exchangeable for any such shares)

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

6 an increase or decrease 1n 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 1ssuance 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 caprtal stock)
necessary to permit the Series C Preferred Stock to be converted n full in accordance
with the terms hereof, or

() 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) 1f 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 such Event and a Series C 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 1s 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 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 1f, 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, 1n cash, shall have been deposited 1n
trust to effect such redemption, 1n each case, in accordance with the provisions hereof

1) 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, 1rrespective 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 Series C Preferred Stock

Section 10 Information Rights

During any period in which the Corporation 1s not subject to the reporting requirements
of Section 13 or 15(d) of the Exchange Act and any shares of Series C Preferred Stock are
outstanding, the Corporation will (1) 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 1n
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 Commuission (the
“Commussion”), pursuant to Section 13 or Section 15(d) of the Exchange Act 1f 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 Commussion 1f 1t were subject to Section 13 or 15(d) of the Exchange Act and (11) 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 mn 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 1n the event
of any liquidation, dissolution or winding up of the affairs of the Corporation, the Series C
Preferred Stock shall rank (1) senior to all classes or series of the Corporation’s Common Stock
and to all other equity securities 1ssued 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 winding-up of the affairs of the Corporation, (11) on a parity
with the Series A Preferred Stock and the Series B Preferred Stock and on a parity with all equity
securities 1ssued 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 winding-up of the affairs of the Corporation, and (111) junior to all
equity securities 1ssued 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 winding-up of the affairs of the Corporation All Series C Preferred
Stock shall rank equally with one another and shall be 1dentical 1n all respects

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

The Series C Preferred Stock 1s subject to the terms and conditions (including any
applicable exceptions and exemptions) of Article V of the Charter All shares of Series C
Preferred Stock shall include the legend provided 1n Section 2(e)(1v) 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 1ssued and reacquired 1n 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 i 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, remam 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 1s 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 1n 1ts name and on 1ts behalf by 1its President and attested to by 1ts
Secretary on this 25th day of July 2017

ATTEST UMH PROPERTIES, INC
w = T a
raig Koster Name Samuyé] Landy
Title Secretary Title President

CUST ID 0803569635

WORK ORDER 0004786212
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AMT PAID $486 @0
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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
Corporation (the “Charter”), the Board of Directors of the Corporation 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 Corporation as
shares of a series of preferred stock, designated as 6.375% Series D Cumulative Redeemable
Preferred Stock (the “Series 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 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 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
mdirectly, 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 in Section 6(c) hereof.

“Alternative Conversion Consideration” shall have the meaning set forth 1n Section 8(a)
hereof.

“Alternative Form 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 Sertes 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 in 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.

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

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

“Charter” shall have the meaning set forth 1n 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 1n 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 1n the preamble to these Articles
Supplementary.

“Delisting Event” shall have the meaning set forth 1n 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.

“Delisting Event Redemption Right” shall have the meaning set forth in Section 6(a)
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 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 1n Article V of the Charter.
“Exchange Act” shall mean the Securitics Exchange Act of 1934, as amended.

“NASDAQ” shall mean the Nasdaq Stock Market or any successor that is a national
sccurities 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 LLC” shall mean the NYSE American LLC 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.

“Ornginal 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 in 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 sct forth in Section 9(b) hereof.
“REIT” shall have the meaning set forth in Section 1(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 Series D Dividend Period, which shall commence on the Original Issue Date and
end on and include February 28, 2018, and other than the Series D Dividend Period during whict
any shares of Series D Preferred Stock shall be redeemed pursuant to Section 5 or Section 6 (and
that 1s 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.

“Series 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 Scction 8(a) hereof.

“Special Optional Redemption Rights” shall have the meaning sct forth 1 Section 6(b)
herecof.

“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 1s equivalent to the ratc of 6.375% of the $25.00 liquidation preference
per share per annum. Such dividends shall accrue and be cumulative from and including the
Onginal Issue Date and shall be payable quarterly in arrcars on cach 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 i1f 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 cven if such shares
were not outstanding for the full applicable Serics D Dividend Period.

The inmitial dividend payable on the Series D Preferred Stock will cover the period from
and including the Original Issue Date through February 28, 2018 and will be paid on March 15,
2018 The amount of any dividend payable on the Series D Preferred Stock for cach full Scries
D Dividend Period shall be computed by dividing $1.59375 by four (4), regardless of the actual
number of days 1n 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 contrary 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 cach other share of Series D Preferred Stock that 1s outstanding on such
Serics D Record Date, and no holder of any share of Seriecs D Preferred Stock shall be entitled to
recerve any dividends paid or payable on the Series 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 accrue 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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(i1) the Corporation has earnings, (i1i) 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 winding-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 Preferred
Stock as to dividends or upon liquidation, dissolution or winding-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 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 mto
or exchange for shares of Common Stock or shares of any other class or series of equity
sccurities of the Corporation ranking junior to the Series D Preferred Stock as to dividends and
upon liquidation, dissolution or winding-up of the affairs of the Corporation, (11) for the
acquisition of sharcs made pursuant to the provisions of Scction 2 of Article V of the Charter,
and (ui) 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 winding-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 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 winding-up of the affairs of the Corporation), unless full
cumulative dividends on the Series D Preferred Stock for all past Serics D Dividend Periods
shall have been or contemporancously are (i) declared and paid in cash or (11) declared and a sum
sufficient for the payment thereof in cash 1s set apart for such payment.

(e) When dividends arc not paid 1n full (or a sum sufficient for such full 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 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 D 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 D Dividend
Periods 1f 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

(H Holders of Series D Preferred Stock shall not be entitled to any dividend, whether
payable in cash, property or Stock, i excess of full cumulative dividends on the Series D
Preferred Stock as provided herein. Any dividend payment made on the Series D 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 gain
dividends” (as defined in Section 857 of the Code or any successor revenue code or section) any
portion (the “Capital Gains 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 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 Liguidation 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 winding-up of the affairs of the Corporation, 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 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 winding-up, the available
assets of the Corporation are 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 Corporation ranking, as to rights upon liquidation, dissolution or
winding-up of the affairs of the Corporation, 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 winding-up of the affairs of the Corporation, on a
parity with the Series D Preferred Stock shall share ratably in 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
winding-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 1s
permitted under the Maryland General Corporation Law, amounts that would be needed, 1f the
Corporation were to be dissolved at the time of the distribution, to satisfy the preferential rights
upon dissolution of the holders of the Serics D Preferred Stock will not be added to the
Corporation’s total liabilities.

Section 5. Optional Redemption.

(a) Scries D Preferred Stock shall not be redeemable prior to January 22, 2023,
cxcept as provided 1n Section 5(c) pursuant to Scction 2 of Article V of the Charter or as set fort!
m Section 6 hercof.

(b) On or after January 22, 2023, the Corporation, at its option, upon not fewer than
30 nor more than 60 days’ written notice as provided 1n Section 5(e) hereof, may redecm the
Series D Preferred Stock, in whole or 1n 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 1s to be by lot and, as a result of such redemption, any holder of Series D
Preferrcd Stock would own shares of Series D Preferred Stock 1n excess of the Ownership Limit
or 1n 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 otherwise provided 1n the Charter,
the Corporation will redeem the requisite number of shares of Serics 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 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 D Preferred Stock in
accordance with the terms and conditions set forth 1n this Section 5 of these Articles
Supplementary at any time and from time to time, whether before or after January 22, 2023, 1f
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 shares of Series D Preferred Stock pursuant to and 1n accordance with
this Section 5(c), then the redemption price for such shares will be an amount 1n cash equal to
$25.00 per share, plus (subject to Section 7(b) hercof) 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 in 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 Serics D Preferred Stock are simultancously redeemed and the
Corporation shall not purchasc 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 Preferred Stock or any other class or series of equity
securities of the Corporation by the Corporation 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 hquidation, 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 Series 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 m%llmg 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 n 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 D Preferred Stock
may be listed or admutted to trading, cach notice shall state (i) the redemption date; (11) the
redemption price; (111) the total number of shares of Serics 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), (1v) 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 Iimitation, 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 in
Section 2(d) of Article V of the Charter, shares of Excess Stock issued upon conversion of shares:
of Serics D Preferred Stock may be redeemed, 1n whole or 1n part, at any time when outstanding
shares of Series D Preferred Stock are being redecmed, 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 the 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 in the preceding
sentence, such Excess Stock shall be redeemed in such proportion and in accordance with such
procedures as Series 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 1s not listed on the NYSE, NYSE American LLC or the NASDAQ
and (11) the Corporation 1s 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 (i1) 1s
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 in 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), 1f any, to, but
not including, the date such shares are redeemed as provided 1n 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) accrued 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:

(1) 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 bencficial 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 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 1s currently exercisable or 1s exercisable only upon the occurrence of a
subsequent condition); and

(i1) 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 LLC or the NASDAQ.
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(c) Notwithstanding the foregoing, the Corporation shall not have the right to redeerr
shares of Series D Preferred Stock (x) upon any Delisting Event occurring in connection with a
transaction set forth in clause (1) 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 1n connection with a transaction (an “Affihate Transaction”) with, or by,
any person (as defined 1n clause (1) of the definition of Change of Control) who prior to such
transaction 1s 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 tha:
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 Preferred Stock except as to a holder to whom notice was defective or not given. A
redemption notice which has been mailed in the manner provided heremn 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 D Preferred Stock may be listed or admutted to trading, each notice
shall statc (1) the redemption date; (11) the redemption price; (iii) the total number of shares of
Series D Preferred Stock to be redeemed; (1v) 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 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 Scries
D Preferred Stock will not be able to tender shares of Series D Preferred Stock for conversion in
connection with the Delisting Event or Change of Control, as applicable, and cach share of
Series 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 Preferred Stock has been
given, (11) the funds necessary 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
(ii1) 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 mncluding, the date of redemption, then from and after the redemption date dividends
shall cease to accrue on such sharcs 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 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 D Record Date and on or prior to the
corresponding Series D Payment Date, each holder of shares of Series D Preferred Stock on such
Serics D Record Date shall be entitled to the dividend payable on such shares on the
corresponding Series D Payment Date, notwithstanding the redemption of such shares on or prior
to such Series D Payment Date, and each holder of shares of Series D Preferred 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 purposes of clause (a)(ii) above, funds shall be deposited in trust with a bank
or trust corporation and shall be irrevocable except that:

(1) the Corporation shall be entitled to receive from such bank or trust
corporation the mnterest or other earnings, 1f 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

(1) any balance of monies so deposited by the Corporation 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 Corporation provides notice of its clection to redeem such shares of Series D
Preferred Stock pursuant to the Optional Redemption Right or Special Optional Redemption
Rights, to convert all or part of the shares of Series D 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 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, 1s after a Dividend
Record Date and prior to the corresponding Series D 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 D Payment Date will be included in such sum) by (i1) the Common Stock Price (as
defined hercin) and (B) 3.4843 (as adjusted pursuant to the immediately succeeding paragraph,
the “Share Cap”).

The Share Cap 1s 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 in effect immediately prior to such Share Split by (11) a
fraction, the numerator of which 1s 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 D Preferred Stock shall receive upon conversion of such shares of
Series D 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 sharcs of Common Stock equal to the Common Share
Conversion Consideration immediately prior to the cffective 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 in 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 1s 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 1in the Change of
Control by holders of Common Stock 1s solely cash, or (1i) the average of the closing prices per
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share of Common Stock on the NYSE or NYSE American LLC for the teq consecutive trading
days immediately preceding, but not including, the effective date of the Change of Control, 1f the
consideration to be recerved in the Change of Control by holders of Common Stock 1s 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 Amecrican LLC 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 1ssued upon the conversion of
Series D Preferred Stock. In lieu of fractional shares, holders shall be entitled to recerve 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 Seriecs D Record Date and on or prior 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 Pertod 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 Corporation’s stock
transfer records. No failure to give such a notice or any defect thereto or in the mailing thereof
shall affect the validity of the proceedings for the conversion of any share 'of Series D Preferred
Stock except as to the holder to whom notice was defective or not given. Each notice shall state:
(1) the events constituting the Delisting Event or the Change of Control, as applicable; (11) 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; (v1) 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 Series D Preferred 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) 1f applicable, the type and amount of Alternative Conversion Consideration entitled to be
received per share of Series D Preferred Stock; (vii1) 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.
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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 1ssuance 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, 1n 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 §(d) above to
the holders of record of Series D Preferred Stock.

(D) In order to excrcise the Delisting Event Conversion Right or the Change of
Control Conversion Right, as applicable, a holder of record of shares of Series D Preferred Stock
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 (11) the number of shares of Series D
Preferred Stock to be converted. Notwithstanding the foregoing, 1f the shares of Series D
Preferred Stock are held 1n global form, such notice shall instead comply with applicable
procedures of The Depository Trust Company (“DTC”)

(g) . Holders of Series D Preferred Stock may withdraw any notice of exercise of a
Delisting Event Conversion Right or a Change of Control Conversion Right, as applicable, (in
whole or 1n 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; (1i) 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 (111) the number of shares of
Series D Preferred 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 Preferred Stock,
whether pursuant to its Optional Redemption Right or Special Optional Redemption Rights.

(1) 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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§)) 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 Preferred Stock into shares of
Common Stock to the extent that receipt of shares of Common Stock upon the conversion of
such shares of Serics D Preferred Stock 1in 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 1 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 1n this Section 9.

(b) Whenever dividends on any outstanding shares of Series D Preferred Stock shall
have not been paid for six or more Series D Dividend Periods (whether or not such dividends
have been declared or such Scries D Dividend Periods are consccutive) (a “Preferred Dividend
Default™), the holders of Series D Preferred Stock (and the holders of all other classes and scries
of preferred 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 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 sharcs of Series D Preferred Stock for all past Series D Dividend
Periods and the then-current Series D 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 scries of Parity Preferred with which the holders of Series D Preferred Stock are entitled
to vote together as a single class 1n 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 1n 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 Series D Dividend Periods and the then-current Series
D Dividend Period have been fully paid If the right of holders of Series D Preferred Stock to
clect the Preferred Dircctors terminates after the record date for the determination of holders of
shares of Secries 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 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 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 Preferred 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 serve as a Preferred Director, 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
1s 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 1s duly elected and qualifies, or
until such director’s term of office terminates as set forth in Section 9(b). Any director clected by
the holders of Series D 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 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 Preferred 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
clecting the Preferred Directors upon the written request of the holders of record of at least 10%
of the outstanding shares of Scries D Preferred Stock and Parity Preferred with which the holders
of Series D Preferred Stock are entitled to vote together as a single class with respect to the
election of Preferred Directors, unless such a request 1s received less than 90 days before the date
fixed for the next annual meeting of the Corporation’s stockholders, in 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 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
otherwise) that would materially and adversely affect the rights, preferences, privileges or voting
powers of the Series D Preferred 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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(H) The following actions shall not be deemed to matenally and adversely affect the
rights, preferences, privileges or voting powers of the Series D Preferred Stock-

€)) 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 1ssuance 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 cffect to all other outstanding shares capaital stock)
necessary to permit the Series D Preferred Stock to be converted 1n full in accordance
with the terms hercof; or

(i1) 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 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
terms 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 surviving entity, or (y) if the
holders of the Scrics D Preferred Stock shall receive the $25.00 hiquidation preference pe
share of Series D 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 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 in 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, 1n 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 1f, at or prior to
the time when the act with respect to which such votc 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, 1n cash, shall have been deposited in
trust to effect such redemption, in each case, in accordance with the provisions hereof.
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(1) 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 1s 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 permissible 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 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 (i1) within 15
days following written request, supply copies of such reports to any prospective holder of Series
D Preferred Stock.

Section 11. Conversion.

The Series D Preferred Stock shall not be convertible into or exchangeable for any other
property or securities of the Corporation or any other entity, except in accordance with Section 8
hercof 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 (1) senior to all classes or series of the Corporation’s Common Stock
and to all other equity securities 1ssued 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 Preferred 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 terms 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 1s 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)(1v) 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 1n
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 D 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 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 Serics 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 affcct the interpretation of any of the provisions hercof.

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
Serics D 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 D Preferred Stock set forth 1in the
Charter (including these Articles Supplementary) which can be given effect without the invalid,
unlawful or unenforceable provision thereof shall, nevertheless, remain 1n 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 1n the Charter. These Articles Supplementary have
been approved by the Board of Directors 1n 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 belicf that these matters and facts are true 1n all material respects
and that this statcment 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 19th day of January 2018.
UMH PROPERTIES, INC.

ATTEST: 4———’
7 By: (.~
Name: Samuel dy

T
Title: Preside

Name: Craig Koster
Title: Secretary

cusr‘m-foooémé“ 5

: 635

ggi;lé glienfg: 2004832212
‘¥1-19-2918 :

AMT. an:szis.ogl'ss P

[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 ncrease the total number of shares of capital stock of all classes that the Company
has authority to i1ssue 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.

L.

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

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.

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
0f 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.

The total number of shares of stock that the Company has authority to issue after the
foregoing amendment 1s 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: UMH PROPER%
By Z/i/\ .

ostér T~ Samuel A. Lan
Secretary President

[Signature Page to Articles of Amendment]
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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 “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: j UMH PROPERTIES, INC.
“Eraig Koster Samuel A. Landy
Secretary 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 1ssue to 131,363,800 shares, and the aggregate par value of all authorized shares of stock
having par value to $15,041,380.

1.

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

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)(1) of the MGCL 1s not changed by the foregoing
amendment

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.

The total number of shares of stock that the Company has authority to issue after the
foregoing amendment is150,4 13,800, 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 UMH PROPERTIES, INC
— = c—C4
- O/ By -
(] er Samuel A. 7«{dy
Secretary President

[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 authonzed 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 1ssue 1s 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.

[Remainder of page intentionally left blank. Signature page follows ]
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IN WITNESS WHEREQOQF, 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: / UMH PROPERTIES INC.

g /ste( SamueIA Landy /

Secretary President
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STATE OF MARYLAND
Department of Assessments and Taxation

I, Michael L. Higgs, Director of the State Department of
Assessments and Taxation, hereby certify that the attached
document, consisting of 3 pages, inscribed with the same
Authentication Code, is a true copy of the public record of the

ARTICLES OF AMENDMENT-CORPORATION

for
UMH PROPERTIES, INC.

(Department ID: D07439896 )

[ 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 affixed the seal of the State Department of Assessments
and Taxation of Maryland at Baltimore on this June 26, 2020.

(U

Michael L. Higgs
Director

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

Online Certificate Authentication Code: GUukXOE1d00OiZH4VgAxkeQ
To verify the Authentication Code, visit http://dat.maryland.gov/verify
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Acknowledgment Number: 1000362012797967

ARTICLES OF AMENDMENT

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

FIRST: Section 1 of Article V of the charter of the Company (the “Charter”) is bereby
amended, s of the Effective Time (as defined below), to increase the total number of shares of
capital stock of all classes that the Company has authority to issue to 170,413,800 shares, the
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 the foregoing amendment was 150,413,800, classified as 123,663,800 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, 13,750,000 shares of 6.75% Series C
Cumulative Redeemable Preferred Stock, par value $0.10 per share, 6,000,000 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 $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 143,663,300 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 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 $17,041,380.

FOURTH: The information required by Section 2-607(b}(2)(i) of the Maryland General
Corporation Law (the “MGCL”) is not changed by the foregoing amendment of the Charter.

FIFTH: The foregoing amendment to the Charter was approved 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(a)(13) 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 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,

cUST ID:0003819495
WORK ORDER : 0005036072 "
DATE : 05-14-2020 03:23 P
AMT. PRID:$233.00

Authentication Number: GUukX OE1d00iZH4V gAxkeQ
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Acknowledgment Number: 1000362012797967

information and belief, these matters and facts are true in all material respects and that this
statement is made under the penalties for perjury.

IN WITNESS WHEREQF, 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
14th day of May, 2020.

ATTEST: UMH PROPERTIES, INC.

- ’/? : By: /'::“"’

‘Samuel A. Landy
President

Authentication Number: GUukX OE1d00iZH4V gAxkeQ .- Page 3 of 3
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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
Corporation (the “Charter™), the Board of Directors of the Corporation and a duly authorized
committee thereof, by resolutions duly adopted, reclassified 3,300,000 authorized but unissued
shares of common stock, par value $0.10 per share (the “Common Stock™), of the Corporation as
additional shares of 6.375% 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 D Preferred Stock that
the Corporation has authority to issue is 9,300,000.

SECOND: The additional shares of 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.

[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 15th day of July, 2020. /*;,. =

/ﬂ." > i
ATTEST: . = i UMH PROPERTIES, Z«’/J
_,-"' - - | ” ?)f‘”,.
By( e /”\ By: 4 -
Craig Kosfer .~ Samuel A. Landy /

Secretary President

\\‘\ \
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