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ARTICLES OF FIRST AMENDMENT
ARTICLES OF %}ORPORATION

NORMANDY PARK HOLDINGS, INC.

Pursuant 1o the provisions of section 607.1006, Florida Statutes, this Florida profit carporation
adopts the following aréicles of amendment to its articles of incorporation;

2 2,
P
X I
FIRST: Amendments adopted; * o3
P
ARTICL.E TI - Tho purpose of the subject corporation shall be changed to: 2 g‘—:’no
2%
=
1. The purpose of the corporation (the “Company”) is limiled solely to (i) owning?‘_ 'é‘.%
holding, selling, feasing, transferving, exchanging, oporating and managing the real property locatedn &
at Tampa, Florida, and more particularly deseribed on Bxhibit A {the “Propetty™), (ii) ebtain 2 loan
or loans (the “First Mortgage Loan™} ffom a financial institution or institutions selected by Company

(the “Lender™) which First Mortgage Loan shall be secured a first priority mortgage/deed of trust
ugon the Properiy (the “Mortgage™), and (jii) transacting any and 211 law{h] busincss that is incident,
necessary and appropriafe {6 accomplish the forsgoing.

2,

The Corporation shall have no authority to perform any act in viclation of any ()
applicable laws or regulations or (b} any agreement between the Corporation and the Lender,

3, Netwithstanding any other provision ofthe Agrooment to the contrary, so long as the
First Mortgage Loan is outstanding, the Company may not, without the prior written consent of the
Lender, do any of the following:

a, engage in any business or activity other than those set forth in Paragraph 1;
or

incur any indebtedness or assume or guaranty any indebtedness other thay the
First Mortgage Loan and unsesured trade debt incurred in the ordinary course
of business which is payable within thirty (30) daye of when incurred,

provided that the tota] outstanding amonnt of such trade debt does ol excosd

any maximun emount provided in the Mortgage at any one time; or
c. make any loans to any shareholders or zny Affiliates.
4.

Notwithstanding any other provision in these Articles to the contrary, so long a5 the
First Mortgage is outstanding, the Company may net do any of the following:

& dissolve or liquidate, in whole or in part;
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b chanpe the natore of the business of the Corporation;

c. consolidate or merge with or into any other enlity or sell, convey, encuinber,
transfer or lease its properties and assets substantially as an entircty to any
person or entity;

d. amend or canse to be amended these Articles with respect to changing the
sele purpose of (he Company or the separateness covenanis contained in
Paragraph 4 hereof; or

& take any action that might cause the Company to become insolvent.

5. The Company shall at times ¢bserve the applicable legal requiremenis for the
recognition of the Company as a legal entity separate from any Affiliates (as defined below),
including without limitation, as follows:

a Al least one (1) of the direclors of the Company shall be an Independent
Director. Independent Director means 5 natural person who has not been and
during the continuation of his or her services as Independent Director (i)
except in the capacity as an Independent Director of the Company, is not an
employee, officer, director, eounsel, agent or sharcholder, partner or member
of the Company or any Affiliate, or a former employee, officcr, director,
counsel, agent, or shareholder, pariner or member of the Company or any
Affiliate, (if) is not a customer or supplier of the Company or any Affiliaie,
or other person or entity who derives or is entitied ta derive any of its profits
or revenues or any payments {other than any fee paid to such director as
compensation for guch divector to serve as an Independent Dircetor) from the
Borrower or any Affiliate, (jif) is not (and 18 not allikiated with an enlity (hat
15) & present or formex advisor or consaliant io the Company or any Affiljate,
(iv) is not a spownse, parent, child, grandchild or sibling of, or otherwise
related by blood or by law 1o, any of (), (if) or (ifi} above, and (v} is not
affiliated with 2 person or entity of which the Company or any Affiliate is a
customer or supplier, In the cvent of the death, incapacily, resignation or
removal of an Independent Director, the Board of Directors of the Company
shall prompily appoint a replacement Independent Directer and no action
requiring (ke consent of the Independent Director shall be taken until a
replacement Independent Director has been appointed. In addition, no
Independent Dircctor may be removed unless his or her successor satisfying
the delinition hereunder has been appointed.

b, The Cowpany shall maintain its prineipal exceutive office and telephone and
facstmile numnbers separate from that of any Affiliate and shall conspicuously
identify such office and numbers as its own or shall allocate by writfen
agreernent fairly and reasonably any rent, overhead and cxpenses for share of
office space, Additionally, the Corpany shall use ils own separale
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stationery, invoites and checks which reflot its separate address, te) ephone
number and facsimile number, as appropriate.

The Company shall maintain correct and complete financial statcments,
accounts, beaks and records and other entity documents separaie from those
of any Affiliate or any other entity or person. The Compay shall prepare
unaudited quarterly and annual financial staternents, and the Company’s
financial statements shall substantially comply with generally accepted
aecounting pringiples,

The Company shall maintain its own separate bank accounts, payvroll and
correct, complete and separate books of account,

The Company shall file or canse to be filed its own separale tax returns.

The Company shall hold itself out to the public includin g any Affiliare’s
creditors} under the Company’s own name and az a scparate and distingt
corporaie entity and not as a department, division or otherwise of any
Affiliate,

The Company shall abserve all customary formalities regarding the corporate
exisience of the Company, including helding meetings of or obtaining the
consent of its Board of Directors, as appropriate, and its stockholders and
maintaining current and accurate minute books scparate from those of any
Affiliate, shall be observed,

The Company shall hold title to its asscts in its own name and aci solely in
its own name and through its own duly authorized officers and agents. No
Affiliate shall be appointed or act as agent of the Conpany, other than, as
applicable, a property manager with rospect to the Property.

Investients shall be made in (he name of the Company directly by the
Company or on its behalf by brokers engaged and paid by the Company or its
agents.

Except as required by Lender, the Corapany shall not guaraniee or assume or
hold itself out or permit itselfie be held out as having guaranteed or assumed
any liabilities or obligations of any Affilistc, nor shall it malke any loan,
excepl as permitted in the loan egreement with the Lender.

The Company is and will be solvent and shall pay its own liabilitics,
indebtedness and obligations of any kind, including all administrative
expenses, from its own separate assets,

Assets of the Company shall be separatsly identified, maintzined and
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segregated. The Company’s assels shall at all times be held by or on behalf
of the Carnpany and, if held on bekalf of the Company by another eniily,
shall et ali times be kept identifiable (in accordance with customary nsages)
as assets owned by the corporation. This zestriction requites, among other
things, that (i) Company funds shall be deposited or invested in the
Company’s name, {(ii} Company funds shall not be commingled with the
funds of any Affiliate, entity or person, {iif} the Company shall maintain al)
accoults in its own name and with its own tax identification nimber, separate
from those of any Affiliate, entity or person, and (iv) Company funds shall
be used for the business of the Company.

m. The Company shall maintain its asscts in such a manner that it is not costly
or difficult to segregate, ascertain or identify its individual assels from those
of any Affiliate, entity or person.

. The Corpany shall pay or cause to be paid its own liabilities and expenses,
including but not limlied to salaries of its cmployees, only out of its own
funds and assets.

0. The Company shall at all times be adeguately capitalized to engage in the
Transactions contemplated at its formation,

p. The Company shall not do any act which would make it impossible to carry
on the ordinary business of the Company.

4. All data and records {including computer records) used by the Company or
any Affiliate in the collection and administration of any loan shall reflcet the
Company’s ownership interest therein,

r. Nene of the Company’s funds shall be invested in sceuritics issued by any
Affiliate.
5 The Company shall maintain an acm’s leng(h relationship with cach of its

Affiliates and enter into contracts or transact business with its Affiliates only
on cormmercially reasonable terms (hat are not less favorable to the Company
than is obtainable in the market from an eniity or individual that is not an
Affiliate,

t The Company shall correct any misunderstanding that is known by the
Company regarding name or separate identity.

For purposes of this Amendment, Affiliate means any person or entity, including the
Company, which dircetly or indirectly throngh one or more intermediarics’ controls, is controlled
by or is under common control wit a sharcholder. For purposes hereof, the terms “eonlrel,”
“eontrolled” or “controlling™ shall include, without limiration, (i) the ownerchip, eonirol or power
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to vole ten pereent (10%4) or more of {x) the outstarding shares of any class of voting seenritics or
{y) the Company or benefieal intorcsts of any sueh person or enlity, as the cass may be, dircetly or
indirectly, or aeling through one or rove persons or enfities, (ii) the control In any manner ever the
chareholder(s) or the election of mare than one director or trusiee (or persons exercising sinvitey
lunetions) of such person or entity, or (ii) the power to exereise, dircelly or indircetly, cantrol over
the rasmagement or policics of such pezson or entity.

0. The Company shall not and no persan or entity on behalf of the Company shall
withaut tho affirmative vole of 100 peveent of the Bogrd of Directors, insluding the affirmative vots
of the Independent Divector, with respoet to it: (e) institute proceedings to be adjudicated bankrupt
or insolvent; (b) consent to the institution of bankruptey or insolvency procoedings spatast it; {e) file
a petitlon scoking oy consent 1o, reotganization or eelief under any appticable federal or state |aw
rolafing 1o bankmprtey; (d) consont to the appointment of a reesiver, Hquidate, 2esignoe, trusiso,
sequestrator (or other similar official) of the Corapany or a substantial part of its resprctive property;
(¢} make any assignment for the beagfit of ereditors; () admit i wiiting its inability to pay debts
generally as they become due; or () take any corporate action in fartherance of any sweh action,
provided, however, that nose of the foregoing actions may be taken or anthorizod unless there is at
least one Indepandent Direclor then serving in such capacity.

SECOND:  Adopiion Dara
The dafe of the amendmenis® adoption shall be effective on Novernber 30, 2001,

THIRD: Adoption of Amendments

This amendiment was adopted by the solo sharcholder, Wi cast the necessary vote
to pass the Amendment,

Sigmed tlﬁs_f_é_"f day of December, 2001,

Sipnature

STEVEN GREEN
SOLE SHAREIOLOTRAKESIDEN £
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