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FLORIDA DEP. OF STATE

Sandra EMortham
Septamber 23, 1997 & ¢ o Btate

CORNERSTONE SIESTA POINTE, INC.
2121 PONCE DE LECN BLVD SUITE 650
CORAY, GABLES, F¥L 33134 :

SUBJECT: CORNERSTONE S8IESTA POINTE .
REF: $§7000041600 ’ I“E

i
. o
§ %.‘
3

e Zaceived your electronically transmitted document. However, the
document has not been filed. Please make the following corractions and
zefax the complete dooument, including: the electronic #iling cover sheet.

The amendment must be Sighed Ly an incorporator if adopted by the
incorporators or by & director if adopted by the di:::gors.

Pleame raturn your document, along with a @ of thig letter, within
days or your £liing will be consideres abendboad. » within 60

If you have ar stlons gongerni | 'ﬂ.un of your dooument
call (850) 4876906, ng the gty » Plonse

Darlene Connell mx',‘.nud. #: H97000015775
Corporate Specialist Letter Number: 597200047099
B
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FAX AUDIT NO. H97000015775 4

ARTICLES OF AMENDMENT TO THE 0 o
ARTICLES OF INCORPORATION OF CORNERSTONE SIESTA POINTE, INC. - /"&_,\3 ’ %

% &
. e O
Pursuant to the provisions of Section 607.1006 of the Florida Statute/s‘( . 7 .,
undersigned Corporation adopts the following Articles of Amendment to its Atticles®ef, -, V.
incorporation. oL K77 .
» ( ‘t.'ﬁ‘
i’y

1. The name of the Corporation is Comerstone Siesta Pointe, Inc. 78S

2 The following amendment to the Asticles of Incorporation (®Articles”) was
made by the Incorporater of the Corporation, in the manner prescribed by the Florida
General Corporation Act Section 607.1006, such that the consent of the Shareholders was
not required or obtained.

3. WHEREAS, CORNERSTONE SIESTA POINTE, INC., a Florida corporation
is the managing member of SIESTA POINTE HOLDINGS, L.C., a Florida limited liability
company, which is a general partner of SIESTA POINTE ASSOCIATES, LTD., a Florida
limited partnership (the "Borrower”), which has obteined a loan commitment from the
DADE COUNTY HOUSING FINANCE AGENCY (“DCHFA"), inthe approximate amount
of $14,600,000 which is being raised from the sale of tax-exempt bonds (*Bonds") issued
by the DCHFA, and a loan from BARNETT BANK ("Bamett’) in the principal sum of
$2,410,000 (collectively, DCHFA and Bamett are the “Lenders’ and the loans are the
“Loans").

4, WHEREAS, the Cormporation desires to amend its Articles of Incorporation
{o comply with cartain terms and provisions of the Lenders.

{a) Article ill is deleted in its entirety and the following substituted
therefor:

Articie IlI- Purposes and Powers

This Corporation is fomned for the following purposes and shall have the following
powars, subject, however, to the additional limitations set forth herein:

(1) to acquire and own & fifty-nine and four tenths percent (59.4%)
membership interest (“Membership Interest’) in Siesta Pointe
Holdings, L.C., a Florida limited iiability company (the "General
Partner”), formed for the purpase of acting as sole ganeral pariner for
Siesta Pointo Associates, Ltd., a Florida limited partnership (the
*Partnership™), formed to acquire, construct, own and operate a multi-
family apartment complex consisting of approximatsly 390 dwalling
units located in the City of Miami, Florida, to be known as the Siesta
Painte Apartments (sald property referred to as the “Project”);

2 ise a 0
Prepared by and return {2)  to buy or otherwis cquire, own, develop, hold, manage, control,

Leon . Wolfe, Esq., #327247 .
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FAX AUDIT NO. H97000015775 4

lease, sell, operate, Improve and otherwise deal with property of all
kinds in connection with the Membership Interest of the Project;

(3) toconduct such other activities as may be necessary or appropriate
to pramote the aforesald purposes, including the exercige of all rights
as a memper of the General Parther, mortgaging, pledging, leasing,
maneging, conveying and otherwisas dealing and disposing of the
Membership interast or the project, or any part thersof, and

(4) to exercige any and afl powsrs necessary, convenient, or praper to
cany Into effact any of the foregoing purposes and for the execution
of said purposes, the Corporation ghall have all powers granted to
Corporations formed under “The Florida Businsss Corporations Act,”
as now enacted or hereafter amsnded.

(b) Article XIi is added as follows:
Article XIl - Special Purpose Entity

As long as there are Credit Enhanced Bonds outstanding under that certain Trust
Indenture (“Trust Indenture®) batween the Housing Finance Authority of Dade County
{“Issuer”) and Trustee (a8 such term is defined In the Indentura), without the prior consent
of the Credit Enhancer (as such term is defined in the Indenture):

(1) the Corporation shall not engage in any business or activity other
tha; in connaction with or relating to the activities permitted in Article
Il hereot;

(2) the Corporation shall not consolidate or merge with ar into any other
entity or convey, transfer or leage its properties and gssets
substantiglly as an entirety to any entity through liquidation,
digsolution or otherwise;

(3) the Corporation shall not dissolve or liquidate;

(4) the Corporation shall not commingle its funds or assets with those of
any other individual, corporation, estate, partnership, limited liability
company, joint venture, assoclation, joint stock company, trust,

unincorporated organization, or government or ary agency or potitical
subdivision thereof;

(5) the Corparation shall not hold itself out as being liable for the debts
of any other entity;

(6) the Corporation shall not (i) form, or cause to be formed, any
subsidiaries; (il) permit the General Partner to formn, or cause to ba

PAX ALIDIT NO, HOTOGOD15775 4
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FAX AUDIT NO. HI97000015775 4

formod, any subsidiaries; or (iii) acquire or causs the General Fartner
to acquire any interest as & general or limited partrer in any
partnership other than the partnership as specified herein and as
permitted by the Parinership’s Second Amendod and Restated
Agresment of Limited Partnerehip (the “Parinership Agreement”);

(7)  the Corporation shall not act in any manner other than in its corporate
name and through its duly autharized officers or agents in the conduct
of its Business, and shall conduct its business so as not to mislead
others as to the idantity of the entity with which they are concsrned;

(8) the Corporation shall mainiain corporate records and books of
account and shall not commingie Its corporate records an books of
account with the corporate records and books of account of any other
entity, provided that sald records and books of account may be kapt
inside or outside the State of Florida at such place or places as may
be designated from time to time by the Board of Directors or In the
By-Laws of the Corporation;

(9) the Board ¢f Directors of the Corporation shall hold appropriate
meetings, not less frequently than once per annum, to authorize all
of its corporate actions;

(10) meetings of the shareholders of the Comoration shall be held not less
frequently than once per annum;

(11) noguarantees of loans or cther indebtedness to third parties shall be
made by the Corparation and no shareholder shall guaranty, bacome
liable on or hold himself out as being liable for the debts of the
Carporation, except to the extent such guarantees are given by the
sharehalders at the time the Partnership obtains the equity and debt
financing to acquire, develop and construct tis Project;

(12) the Corporation shall not emend, alter, change ©r repeal any
provision contalned In these Aricles of Incorporation or the
Corporation's By-laws without: (f) the consent of the Gredit Enhancer;
(ii) the unanimous vote in favor thereof of the entire Board of
Directors; and (iii) the prior written confirmation from S&P, Maedy's
and any other rating agency rating the Credlt Enhanced bonds, that
such amendment, alteration, change or repeal shell not resyltin a
downgrading of the ratings assigned to the Credit Enhanced Bond;

(13) the Corporation shall not incur any indebtednass cther than that
permitted under the terms of that certain Insurance &hd Indemnity
Agreement by and amang Financlal Security Assurance, inc., the
Partnership, the General Partner and the Corporetion (the *Insurance

FAX AUDIT NO, H87000015775 4
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and Indemnity Agreement”);

the Corporation, on behalf of ltself or of the General Partner, shall
not, without the prior consent of the Credit Enhancer, transfer to any
person or entity any assets of the Corporation or the General Pariner
except pursuant to the terms authorized under ons or more of the
Transaction Documents as such is defined In the Insurance Indemnity
Agreement, and except that the Corporation mey transfer assets in
the ordinary course of its or the Parinership’s business and may
declare and pay cash dividends to its shareholders in accordance
with the Act and as parmitted by tho Insurance and Indemnity
Agreement; or

neither the Corporation, without the afirmative vote of the entire
Board of Directors of the Corporation, nor the shareholders of the
Corporation shall: (i) institute any proceedings to adjudicate the
Corporation, General Pariner or the Partnarship as bankrupt or
insolvent, (li) consent to the institution of bankruptcy or insolvency
proteedings against the Corporation, General Partner or the
Partnership, (1ii) file a petition seeking or consenting to reorganization
or relief under any applicable federal or Florida state law relating to
bankruptcy with respect to liself, the General Pertner or the
Partnership, (iv) consent to the appaintment of a recelver, liquidator,
assignes, trustes, sequestrator (or other similar official) of the
Corporation, the General Pariner or the Partnership or 2 subastantial
part of the property of the foregoing entitles, (v) make any assignment
for the benefit of the Corporation's, the General Partner's or the
Partnership’s creditors, (vi) cause the Corporation, the General
Partner or the Partnership to admit in writing its inability to pay its
debts generally as they become dus, or (vil) take any action, or cause
the Carparation, the General Partner or the Partnership to take any
action, in furtherance of any of the forsgoing (any of the above
foregoing actions, a “Bankruptcy Action”).

In all other respects, the Articles are confirmed and ratified.
DATED as of the 13t day of September, 1997,

Y

V Lemy. Wolfe, Incorporator
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STATE OF FLORIDA
COUNTY OF DADBE

BEFORE ME, the undersigned euthortty, parsondlly 8ppesred LEON J. WOLFE, known to me to
be the incarporetor of CORNERSTONE SIESTA POINTE, INC., and he acknowledged before me that he
signed the faregoing for the purposes thereln expressed.

e
WITNESS my hand and offictal seal in the Counly Snd gtate last aforesald this 2.3 “Qay of
September, 1997. -

My Commissian

GALIWC\Cotherstons\Siesta Ports\Gorporate Doce\Conet Stasty Plevimend Atticies of Inc
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