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AMENDED AND RESTATED
ARTICLES OF INCORPORATION
OF
CARGO PROPERTIES GROUP, INC.

\
S

(i
EJCA!

The undersigned, STEPHEN CARNER, President of CARGC PROPERTIES
GROUP, INC,, a Florida corporation organized un Waws of the State of Florida on
Angust 5, 1996, hereby certifies that on March 2008, the Sharehoiders of the
Corporation owning a majorily of the outstanding commeon stock of CARGO
PROPERTIES GROUP, INC. have signed a consent in writing adopting the following

amendment 1o the Ceriificate of Incorporation. The number of votes cast in favor £ the
amendment yas sufficient for approval. Dircetors of the Corporation have also affirmed
this Amendment.

ARTICLES ]

The name of this corporation 3§ CARGC PROPERTIES GROUP, INC. (ths
“Corporation™) -

ARTICLES I

The purpose of the Corporation is Hmited solely to (i) the Loan Agreement with
City National Bank of Florida (the “Lendef™) in order to obisin a mortgage loan (the
“Mortgage Loan™), and (ii) owning and operating the office building located at 450 N.
Park Road, Hollywood, Florida 33021, and exercising al} of the authority of, a general
pariner of the Bomower, and actions incident, necessary snd appropriate to accomplish
the foregoing,

RT I

The name and addrass in the 8tate of Florida of the Corporation's initial agent for
scrvice  of process  is:  Leos  QGoughan 8t 4102 Buchanan  Street
Hollywood, Flerida 33021, ,

ARTICTES IV

The Corporation is authorized {o issue only one class of shares of stock and the
total number of shares which the Corporation is authorized ta issuc is one hundred (100).

ARTICLES V

The sireel address of the initial principal and mailing notice of the Corperation is:
459 N. Parlc Road, Suite 300, Hollywood, Florida 33021.

(({(FIOR000071130 3))
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19 I

The liability of the directors of the Corporation [or monetary damages shall be
climinated to the fullest extent permissible under Florida law.

S VI

The following definitions shall apply to the Articles of Ingorporation:

(A)

{B)

&

(0}

&)

(F)

(A)

(B)

“AfHiare” means, with respect to any Person, any othor Person directly or
indirectly Controlling or Controlled by or under direet or indirect common
Control with such Person.

“Control means the possession, directly or indirectly, of the power io
direct or cause the direction of the management or policies of a Person,
whether through the ownership of voting securities or general parinership
or managing member interests, by contract or otherwise. “Controfling™
and “Conirplled” shall have correlative meanings. Without limiting ihe
generality of the foregoing, a Person shall be deemed to Control any other
Person in which it owns, directly or indirectly, a majority of the ownership
interests, =

“Loan Documenrs™ means the loan documents executed and delivered in
gonnection with the Loan.

“Persor”™ means any individual, corporation, parinership, joint venturs,
limited lability company, limited liability pertnership, association, joini
stack company, trust, unincorporated organization, or other organization,
or other organization, whether or not a legal entity, and any governmental
authority.

“Property” means the office building located at 450 NW. Park Road,
Hollywood, Florida 33021,

“Shareholders” means Siephen Carner and Leo Goughan, respectively the
100% owner of share of the Corporation:

ARTICLES VIl
Limitations on the Borrawer's Activiiies
This Article VIII iy being adopted In onder to comply with certain

provigions required in order to qualify the Borrower as & “special purpose”
entity,

The Sharcholders acknowledge that the existing Lepder requires
{(and any fature lender may require} that the Corporation be a

({(HO8000071130 3}))

03



5

_MAR-18-2008 WED 03:07 PM — FAX MO,

{{({F108000071130 3}

bankroptey-remnote, single purpose entity for legal and financial
reasons. Each Shareholder acknowledges and agrees that it is in
cach party’s best interest {o cause the Corporation to comply with
the following covenants:

{C) Single Purpose Entity Covenants

1. the Corporaflon is organized solely for the purpose of, has
not engaged and will not engage in any business unrelated to, and has not and will not
have any assels other than those related to, the development, construction, ownership,
maintenance and operation of the Property;

Z the Corporation has not and will not engage in, seek or
consent to any dissolution, winding up, liguidation, consolidation, merger, asset sale,
transfer of stockhalder certificates, or amendment of its Articles of Incorporation or By-
Laws;

3. the Corporation has not and will not feil to correct any
kuown misunderstanding regarding the separate identity of such entity;

4. the Corporation has maintained and will maintain s
accounts, books and records scparate from any other Person;

a. the Corporation has not and will not commingle ity funds or
aszets with those of any other Person;

6. the Corporation has held and will hold its assets in its own
name;

7. the Corporaiion has conducted and will conduct its business

in its own name;

8. the Corporation has paid and will pay its liahilities,
including salaries of any employees, ot of s own funds and assets;

g, the Cormporation has observed and will observe all limited
liability Corporation, limited partnership or corporate formalitizs consistent with its
separate existence from that of any other Person;

10.  the Corporation has maintained and will maintain an arms-
length relationship with its Affiliates;

11, the Corporation has no indebtedness other than as exprossly
permiited rmder the Loan Docyments;

12, ithe Carporation has not and will not assume or guaranice or
become obligated for the debts of any other entity or Person, or hold out its credit as

(({(HO08000071130 3)))



.-

HAR-19-2008 WED 03:07 PH __ = FAR NO.

(108000071130 33))

being available to satisfy the obligations of any other entity or Person other than as
expressly permitied under the Loan Documents;

13.  the Corporation will not acquire obligations or securities of
its Sharcholders;

14. the Corporation has not pledged and will not pledge its
assets for the benefit of any other Person other than as permitted in the Loan Deocuments;

15.  the Corporation has held and identified itsclf and will hold
ftself out and identify itself as a separate and distinct entity under its own name and not as
a division or part of any other Person;

16 the Corporation has nat made and will not make loans 1o
any Person;

17, the Corporation has not and will not idemtify iis
Shareholders or any Affiliates of any of them as a division or part of if;

18.  the Corperation has not entered and will not enter imo orbe
a party to, any trensaction with its Sharcholders or its Affiliates cxcept in the ordinary
course of its business and on terms which are intrinsically fair and are not less favorable
to it than would be obtained in a comparable arms-length transaction with an unrelated
third party;

19.  the Corporation has maintained and will maintain adequate
capital in light of its contemplated business operstion;

20.  mainiaip separafe financial statements, showing iis asseis
and liabilitics separate and apart from those of any other Person and not have its assets
listed on any financial statement of apy other Person; provided, however, thal the
Corporation's assets may be included in a consolidated financial statement of its Affiliate
provided that (i} appropriate notation shall be made on such consolidated financial
statements to indicate the separatencss of the Corporation Fom such Affiliate and to
indicate that the Corporation’s assets and credit are not available to satisfy the debts end
ather obligations ol such Affiliate or any other Person and (i} such assets shall also be
listed on the Corporation’s own separate balance sheet;

21.  pay the salaries of its own employees, if any, only from its
awn funds;

22, allocate fairly and reasonably any overhead expenses that

are shared with an affiliate, including for shared office space and for services performed
by an employee of an affiliate;

23. use scparate stationery, inveoices and checks bearing its awn
name; and

{({(HIOR000071 130 3))
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24.  file ity own tax returns separate from those of any other
Person, except to the extent that the Corporation is treated as a “disregarded entity” for
tax purposes and i{s not required to file rax refurns under applicable law, and pay any
taxes required to be paid under applicable law,

(DY  Prohibitions on Certain Actions.

1. Except with the ynanimous consent of all Shareholders, the
Corporation will not file or consent to the filing of a bankruptcy or insclvency petition, or
the conversion of & Chapter 7 case into a Chapter 11 case, or visa versa, or consent t0 any
general assignment for the benefit of creditors, the institution of any other insolvency
proceeding or the seeking or consenting to the appointment of a receiver, liquidator,
assignee, trustee, sequestrator, custodian or any similar official, for it, for any portion of
its property or for any ather Person in which it has a direct or indirect legal or beneficial
interest; and

2. Notwithsianding anything to the contrary in this Agreement
or in any other document governing the formation, management or operation of the
Corporation, unti the Loan is repaid in full, neither the Shareholders nor the Comoration
shall, for so long as any Obligation is outstanding, amend, alter, change any of Seciiop C
of Article VIl (the “Special Purpose Provisions™), or any other provision of this or any
other document governing the formation, management oy operation of the Cerporation in
a manner that is inconsistent with any of the Special Purpose Provisions. In the svent of
any conflict between any of the Special Purpose Provisions and any other provision of
this or any other document governing the fonmation, management or operation of the
Corporation, the SPE Provisions shall control.

3. Bo long as the Loan remains outsianding it will not take or
consent to the taking of any of the following actions:

(a} guarantée any obligation of any Porson, including
any Affiliate or become obligated for the debts of any other Person;

(b)  engape, directly or indirectly, in any business other
than as required or permitted to be performed under Article IT;

{c) incar, creale or asswme any indebtedness other fhan
indebledness and liabilities incwrred in the ordinary course of its business that are related
to the ownership and operation of the Froperty and are expressly permitted under the
Loan Docinents;

{d) make or permit to remain outstanding any loan or
advance 1¢, Or Own ar acquire any stock or securities of, any Person;

{e} to the fullest oxtent permitied by law, enpage in any

dissolution, liquidation, consolidation, merger, sale or other transfer of any of its asssts
outside the ordinary course of the Corporation’s business;

{{EI08000071130 3)))
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{5 buy or hold evidence of indebtedness issued by any
other Persan {other than cash or investment-grade securities); or

{gy formm, acquire or hold any subsidiary {whether
corporate, partnership, limited lability Corporation or other) or own any equity intevest in
any other entity.

E. Distributicns. -

MNotwithstanding 2ny provision to the comirary contained in this
Agreement, the Corporation shall not make a distribution to the Shareholder on account
of its interest in the Corporation if such distribuiion would violate applicable law or
would constitute & default under the Loan Documents.

ES T

The Corporation is prohibited from incurring indebtedness excepr for the
Mortgage Loan. :

ARTICLES X

The Corporation iz prohibited from engaging in any disselution, liguidation,
consolidation, merger or sale of substantially all its assets for so long as the Morlgage
Loan is outstanding,

ARTICLE XI

No transfer of any direct or indirect ownership interest in the Corporation may be
made such that the transferee owns, in the appregate with the ownership interests of its
affiliates and family members in the Corporation, more than a 4%% interest in the
Corperation unless such transfer is conditioned upon the delivery of an acceplable non-
comsolidation opinion to the holder of the Mortgage Loan and to the applicable rating
agencigs concerning, as applicable, the Borrower, the new transferee and/or their
respective owners, and (i) the Lender consents, or, alter the sccuritization of the
Morigage Loan, the applicable rating agencies confirm that the transfer will not result in
8 gualification, withdrawa] or downgrade of any securities rating.

ARTICLE XII

The officers and directors of the Corporation shall be:

Stephen Carper President/Director
Leo Goughan - Viee Presidemt/Director
Mary Carner Secratary/Treasurer

ARTICLE Xi1)

These Articles of Incorporation may not be amended without the congent of the
Lender, or its successors and assigna.

(((HIOBDODO71130 3)))
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for
Date: March g_"f . 2008,

CARGO PROPERTIES GROUP,
INC., a Florida corporation

N . o U N

Stephen Carner, President %

HAVING BEEN NAMED AS REGISTERED AGENT AND TO ACCEPT
SERVICE OF PROCESS FOR THE ABOVE STATED CORPORATION AT THE
PLACE DESIGNATED IN THIS CERTIFICATE, T HEREBY ACCEPT THE
APPOINTMENT AS REGISTERED AGENT AND AGREE TO ACT IN THIS
CAPACITY. I FURTHER AGREE TO COMPLY WITH THE PROVISIONS OF ALL
STATUTES RELATING TO THE PROPER AND COMPLETE PERFORMANCE OF
MY DUTIES, AND I AM FAMILTAR WITH AND ACCEPT THE OBLIGATIONS OF
MY POSITION AS REGISTERED AGENT.

Leo J. Goughan

Date: March , 2008,

HALIBRARYVCients\Boughan, LeotHolywond BuildingCorpormid\amended Asticies.doc
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Date: Mareh  _ , 2008,

CARGO FROPERTIES GROUP,
INC., & Florida corperation

By:

Btephen Camer, President

HAVING BEEN NAMED AS REGISTERED AGENT aND TO ACCEPT
SERVICE OF PROCESS FOR THE ABOVE STATED CORPORATION AT THE
PLACE DESIGNATED IN THIS CERTIFICATE, 1 HEREBY ACCEPT THE
APPOINTMENT AS REGISTERED AGENT AND AGREE TO ACT IN THIS
CAPACITY. I FURTHER AGREE TO COMPLY WITH THE PROVISIONS OF ALL
STATUTES RELATING TO THE PROPER AND COMPLETH PERFORMANCE OF
MY DUTIES, AND I AM FAMILIAR WITH AND ACCEPT THE OBLIGATIONS OF

MY POSITION AS REGISTERED AGENT.
- Léé . Goug ghafl

Dare: March _ /&, 2008,

HALBR AR Hents\Goughia, Leg\Hollywood BuildingiCorporatetAmended Articlodac
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