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AMENDED AND RESTATED
1
) ARTICLES OF INCORPORATION
OF

NORTH PALM PROPERTIES, INC,

h W4 81 730 1002
A
o 0

AVIS S

\Z:
0

This document {the “Amended Axticles”) contains an amendment and restatement of the &
Atticles of Incorporation of North Palm Properties, Inc. (the “Corporation”) {Document No.
P98000063099), which was originally filed with the Florida Secretary of State on July L7, 1993.

These Amended Articles were duly adopted by written consent of the sole shareholder and

director of the Corporation dated as of hgg by 14,2001 , and ate being filed in accordance with

607.1003 and 607.1007 of ihe Florida Business Corporation Act.
| ARTICLE 1

The name of the corporation shall be North Palm Properties, Inc., a Florida corporation.

ARTICTE 2

“This corporation shall have perpetual cxistence until dissolved by law.

ARTICLE 3 _ o
Notwithstanding anything in ihese Amended Articles to the contrary, unless ancd unti] that
certain loan (the “L;aan") from KeyBank National Association (together with its successors and
assigns, the “Lender”) to North Palm Properties, Ltd., a Florida limited partmership
(“Borrower™), avidenced and secured by certain loan documents (“Loan Docurnents™) including,
without limitation, a mortgage, deed of trust or deed to secure debt (the “Security Instrument™)
encumbering the real property commeonly known as North Paim Marketplace located in Palo
Beach County, Florida, together with related personal propetty (collectively, the “Property”). has

been paid in full in accordance with the terms and provisions of such Security Tnstrument antd

other Loan Documents the Corporafion ghall (i) engage in no other business activity and have no
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other purpose other than holding a general partnership interest in the Parinership, (i) not incur,
create, or asswrne any indebicdness or lisbilities, secured or unsecured, direct or contingzent, other
than indebtedness timt represents unsecured trade payables or acerued expenses occurring in the
normal course of business of owning its partnership interest in the Borrower that is due apd
payable within thirty (30) days aﬁer the date incurred, and (iii) mot acquire or own any asseis
other than its partnership interest in the Borrower. Until such time as the Loan has been paid in
full in accordance 1ﬁth the terms of the Sceurity Instrizment and other Loan Documents, the
Corporation’s purpt.ase shall be to serve as general partner of Bormower with all the rights,
powers, obligations and liabilities of the general partner under the partnership agreement of
Borrower and to take any action necessary to accomplish the same, From and after the time the
Loan has been paid in full in accordance with the terms of the Secunty Instroment and other
Loan Documents, the general purpase of the corporation shall be to transact any lawful busincss
for which corporations may be incorporated under the Florida Business Corporation Act.
ARTICLE 4
The principal place of business and mailing address of this corporation shall be
300 S.E. 2™ Street
Ft. Landerdale, Florida 33301

ARTICLE 5

The number of shares of stock that the Corporation is authorized to have outstanding at
any one time is One Thousand Shares (1,000) of commeon stock with a par value of ONE (5 (.00)
Dollar per share.

Each Stockholder of the Corporation shall have the right to purchase, subscribe for, or

receive a right or rights to purchase or subscribe for, at the par value thereof, a pro rata portion

of:

JFax Audit No. HOJOOD122251
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{1)  Anyistock of any class that the Corporati;m may issue or sell, whether or not
cxchanpeable for any stock of the Corporation of any class or classes, and whether or not of
unissued shares autimrized by the Articles of Incorporation as originally filed or by any
amendmet thereof or out of shares of stock of the Corporation acquired by it after the issnance
thereof, and whether issued for cash, labor done, petsonal property, or real property, or leasus
thereof, or '

(2)  Anyobligation that the Corparation may issue or sell which is convertible imo or
exchingeable for any stock of the Corporation of any class or classes, or to which is attached or
pertinent any warrant or warrants or other instrument or instruments conferring on the holder the
right to subscribe for or purchase from the Corporation any shares of its stock of any class ot

classes.
ARTICLEG6
The name and address of the registered agent is:
Pairicia Jones
c/o Stiles Corporation
300 S.E- 2™ Street
Ft. Lauderdale, Florida 33301
ARTICTIE 7
The number of Directors constituting 1he Board of Directors of the Corporation is onc
(1), and his name and address is as follows:
Terry W. Stiles
¢/o Stiles Corporation
300 S.E. 2" Street
Ft. Lauderdale, Florida 33301
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ARTICTE 8

No contrast-or other transaction between the Corporation and any other corporation, amd
no act of the Corporation shall be affected in any way or invalidated by the fact that any ofthe
Directors of the Coi‘poration are pecuniarily or otherwisc interested in, or are Directors or
officers of such other corporation. Any Director individually, or any fira which any Directoc
may be a member, ﬁay be a party to, or may be pecuniarily or otherwisc intercsied in, any
contract or transaction of the Corporation, previded that the fact that he ot such firm Is related by
virtue of such attribution, shall be disclosed or shall have been known to the Board of Directors
or such members thercof as shall be present at any meeting of the Board of Directors al which
action upon such contact or transaction shall ke taken; and any Director of the Corporation who
is so interested may be counted in determining the existence of 2 quorum at any meeting of the
Board of Directors :which shall authorize any such contract or trangaction, and may vote thejeat
to authorize any sun::h contact or transaction, with like force an effect as if he were not such
Director or officer of such other Corporation or not so Interested.

ARTICTE S
A.  Stockholder Agreements: The Corporation and its Stockholders or the

Stockholders among themselves, may enter into agreements, restricting the transferability or
encumbrance of the stock of the Corporation. Such agreements may confer upon the
Corporation or tI:fe Stockholders, or both an option of first refusal or mandatory purchase in the
event of such transfer or encumbrance. Such agreements may include such restrictions during
the lifetime or upon the death or legal incornpetence of any Stockholder. Nothing in these
Amended Articles or the By-Laws shall he construed to autherize a transfer of such stock upon

the hooks of the Corporation in violation of such agreements.
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B. Indei:nnification of Directors and Officers. The Corporation shall indemnify any
Director or Officer who by virtue of his being a Director or Officer of this Corporation, ismade a
party to any action or proceeding, except when such Director or Officer is adjudicated guilty of
malfeasance in the discharge of his duties to the Corporation. Indemnification sha11 be for al}
reasonable expenses incured as a result of sueh action or proceeding. Notwithstanding anything
contained in these Amended Articles to the contrary, any obligations of the Corporatiofn to
indemnify its officexs and directors are hereby fully subordinated to its obligations respecting the
Property and shall not constitute a claim against the Corporation in the event that cash flow
excess of amotmts required 1o pay holders of any debt pertaining to the Property is msufficicait to
pay such obligations.

C. Diirector’s Liability: No Director shall he liable to the Corporation for any loss or
damage suffered on account of any action taken or omitied in good faith, if such Director
exercised the same degree of care that a prudent man would kave exercised in the conduct of his
own affairs. In any.action or proceeding brought by or on behalf of the Corporation against &
Director, which restlts in a decision in favor of the Director, the Corporation shall reimburse the
Director for. all teasonable expenses incurred by him in the course of the action or proceedings.

ARTICLE 10 _ i _

Notwithstaﬁding anything in these Amended Asticles to the contrary, until such time as

the Loan has been paid in full in accordance with the terms and provisions of the Security

Instrument and other Loan Documents, the Corporation shall not:

(a) take any “Bankruptcy Action”, which is defined to include without limitaion:

(i) take any action that might cause the Corporation or the Borrower to
become insolvent;

MIAMI 270KLS 3 fHeym0st. 008 (Tky ~3=
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() commencing any case, proceeding or other action on behalf of the
Corperation or the Bortower or otherwise seek relief under aay
existing or future law of any jurisdiction relating to bankruptey,
insolvency, reorganization or rehief of debtors;

(i) instituting proceedings to have the Corporation or the Borrower
adjudicated as bankruptcy or insolvent;

(iv)  copsenting to the nstitition of bankruptcy or insolvency proceedings
_ against the Corporation or the Borrower;

(v)  filing a petition or congenting to a petition seeking reorganization,
arrangement, adjustment, winding-up, dissolution, composition,
liquidation or other relief of its debts on behalf of the Corporation or
the Borrower under any federal or state law relating to bankruptey;

(vi)  seeking or consenting to the appointment of a receiver, liquiclator,
assignee, trustee, sequestrator, custodian or any similar official [or the
Corporation or the Borrower or a substantial portion of fts assets or
properties;

(vii) admitting in writing the Corporation’s or the RBomrower's inability 10
pay debts generally as they become due;

{viii) making any assignment for the bencfit of the Corporation’s or the
Borrower's creditors; or

(ix) taking any action in furtherance of the foregoing;

(b) dissolve, liquidate or terminate in whole or in part, or consolidate with or
merge into any person or cutity, or sell, transfer or otherwise disposc of or
encumber all or substantially all of its assets, or change its legal structure;

(c) amend or recommend the amendment of the Bylaws, these Amended Articles,
other than an amendment to Article 1, 4, 6 or 7, or any other formation or
organizational document unless (i) Lender consents to such amendment and
(i) following amy securitization of the Loan, the applicable rating agencicy
confirm in writing that such change will not result in the qualification,
withdrawal or downgrade of any securities ratings;

(d) fail to preserve its existence as 2n entity duly organized, validly existing and
in good standing (if requited) under the applicable laws of the jurisdiction of
its organization or formation;

() terminate or fail to comply with the provisions of its organizational
documents; or

- Fax Andit No. HOLOOD122251
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(f) engage in any business or activity that is inconsistent in any way wilh the
purposes of the Corporation as set forth above.

iIC1LE 11
Notwithstanding anything in these Amended Articles to the contrary, until such time as
the Loan has been paid in fiull in accordance with the terms and provisions of the Security

Instrunent and othér Loan Documents, the Corporation shall:

{a) not commingle its assets with those of any other entity;

(b) ﬁold its asgets In its own name;

{¢) conduct its own business in its own name;

{d) maintain its bank accounts, books, records and financial statements ,Sepal‘:lts
from those of any other person or entity, and not permit the listing of its asscts
or the financial statements of any offier person or entity;

(e) mamtam its books, recards, resolutions and agreements as official records,

(D) pay its own liabilities out of its own funds;

(g) maintain adequate capital in light of its contemplated business operation::

(h) observe all corporate and other organizational formalities;

(i) mainlain an arm's-length relationship with Affiliates and enter into
transactions with Affiliates and enter into transactions with Affiliates only on
# commercially reasonable basis;

() pay the salaries of only its own employees and maintain a sufficient number of
cmployees in light of conternplated business operations;

(k) not guarantec or hecome obligated for ihe debts of any other entity or hold out
its credit as being available to satisfy the obligations of others;

(1) mot acquire the obligations ot sccurities of its Affiliates or owners, ncluding
.its partners, members or shareholders;

(m) not make loans ot advances to any other person or entity;
() sllocate fairly and reasonably any overhead for shared office space;

{0) use scparate stationery, invoices and checks;

Faz Audit No. HO1000122251
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{r) file its own tax retumns (unless prohibited by applicable Iaws from doing so);
{q) oot pledge iis assets for the benefit of any other person or entity;

(1) hold itself out as a separate entity, and not fail to correct any known
misunderstanding regarding its separate identity;

(s) not identify itself as a division or subsidiary of any other entity; and

(t) observe, and cause Borrower to observe, the single purpose entity and
separateness covenants and requirements set forth in the Security Instrumncnt.

ARTICLE 12

Notwithstanding anything in these Amended Articles to the contrary, until such time as
the Loan has been paid in full in accordance with the terms and provisions of the Security
Tnstrument and other L.oan Documents, to the follest extent pernutted by applicable law, the
shareholders and directors of the Corporation shall at all limes take into account the interests of
the Lender as well as the interests of its shareholders in connection with all matters subject 1o the

consideration or voie of the shareholders or directors.

ARTICLE 13

Notwithstanding anything in these Amended Articles to the contrary, until such time as
the Loan has been paid in full in accordance with the terms and provisions of the Security
Instrument and other Loan Documents, the Corporation’s assets shall be utilized at all times (o
satisfy any and all of the Corporation’s obligations and Habilities then due and payable to Lunder
in accordance with the Security Instrument and other Loan Documents prior to paying or

distributing any such proceeds to satisfy other obligations or liabilities of the Corporation.

Fax Audit No. BOLO0DL2225]
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' ARTICLE i4
Except as otherwise provided in clause (c) of Article 10, these Amended Articles may he
amended upon approval by a votc of Fifty-One percent {51%) of the stock entitled to vote al a

duly called shareholders meeting,

As used herein, the following terms shall have the meanings set forth below:

“Affiliate™ means a person or entity that directly or indirectly (through one or niore
intermediaries) conirols, is controlled by, or is under the common control of or with, the person

or entity specified.

“Control” means, (i) whether directly or indirectly, ownership or control of the power 1o
vote ten percent (10%) or more of the outstanding equity interests of any such entity, (31) the
control in any manner of the election of more than one director or trustee (or persons exercising
similar finctions) of such entity, or (iif) the possession, of the power to direct or canse the
direction of the maz;lagemerlt and/or policies of such entity, whether through the ownership of

voting securities, by contract, or otherwise.

“Person” me:ans any individeal, corporation, partnership, limited liability company, joint
venture association. joint stock company, trust (including any beneficiary thereof),

unincorperated organization, or government or any agency or political subdivision thereof.

ARTICLE 16

To the exient these Amended and Restated Articles of Incbrporation conflict with any
other organizational or formation document of the Corporation, these Amended and Restated

Articles of Incorporation shall control.
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By:

Name: Reocco [ Aecreda, o

Title: Vicw ©resimen _
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