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FILE D
Artlcles ofAmendment 2038 DCT‘?’ AH 10: 08

Articles of Inoorporation TAL LCA‘}% XA kY Uif;}ﬁ{g
A

“The Denison Cotp

245840

(Document Number of Corporation (if known)

Pursuant to tho provisions of section 607.1006, Florida Statutes, this Florida Profit Corperation adopts the
following amendmmt{s) to its Ar&cles of Incorporation:

name, enter the new name of the co tionz .

The' new name must be distinguishable and contain the word “corporarion,” “compmty
“incorporated” or the abbraviation “Corp.,” "Inc.,” or Co.,"” or the dasxgnafwn “Corp,” "Ine,”
“Co". A professional corporation rame mt contain the word “chartered,” "profeajmnal
association, " or the abbreviation “PA." ) S

B. Enfer new principal offi

Enfer new principal office addresa, if applicable;
“(Principal office address MUST BE A STREET ADDRESS )

C. Entor new malling address, if apnlicable:
" (Maiting mrmm_.g_mgm_ex)

&‘ e Rogistered Office Addvass: {Flnrida xtreet address)
' ,Florida______
fCuy) . (Zip Code)
' w Rapisie \eent’s S{epatn chang rister
' I hereby accepr rhe appomﬂmnt & regmemi qgm:. I am fmnlliar with and acoept the ablzgaﬂom of the
position, .

Signature of New Registered Agent, if changing
Page 1 of3
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X amending 1[]9 ng ggg[or Dlrecto;g, enter the title and name ui'each ofﬂcerldirector being
ddress of h Off x DR i d
_ (Az‘tach addin‘ona :heets if uer.m.lary)

Title Name ddress Xype of Action

2 Add
3 Remove

O Add
O Remove

@ Add
O Remove

E Il gm‘ ending or adding addm.nal Articlos, enter change{s} hera:
(attach additional sheets, if necessary).  (Be specific)

The existing Article VIl of the Amended and Restated Articles of Incorporation ¢f The
- Denison Cotp., adopted May 17, 2004, is hereby deleted in its entirety and replaced with
' the newly adopted Arficle VI, Special Pumpose Entity Provisions, ss set forth in the
-attached documant (5 pages).

- provisions for 1mpl ‘ at amendment if fiot contnined _in ) ar endmenttme]l‘
(if not applicable, indicate N/A) :

NIA

Page2of 3
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The date of each amendment(s) adoption: o3 Z 9 zoof
Effective date if applicsble: DciofER I/ 200

(o mora than 90 days after amendment file dara)

Adoption of Amendment(s) (CHECK ONE)

Q1 The amendment(s) was/were adopted by the sharcholdsrs, The number of votes cast for the amendment(s)
by the shareholders wag/were sufficient for approval. ;

The amendment(s) wes/were approved by the sharcholders through voting groups. The following statement
must be separately provided for each voting group entitled io vote separately on the amendmeni(s):

“The number _r.vf votes cast for the amendment(s) was/were sufficient for approval

by Class A sharsholders »
(voting group)

Q) The amendment(s) was/were adopted by the board of directors without shareholder action and shareholder
action was not required, ) .

L_._I_ The amendment(s) was/were adopted by tﬁe incorporators without shareholder action and shareholder
action was not required.

Dated y 9 —@ 8 ’ '
. ' —
Signature /]/l / ng/g A
. (By a director, president or other officer — if directors or officers have not brefi—

selected, by an mcorporator — if in the hands of a receiver, trustee, or other const
eppointsd fiduciary by that fiduciary)

(T)r}ped or printed name of person signing)

Prasident
(Title of person signing)

Page 3 of 3
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The existing ARTICLE VII of the Amended and Restated Articles of Incorporation
of The Denison Corp. (the “Company”), adopted May 17, 2004, is hereby deleted in
its entirety and replaced with the newly adopted ARTICLE VII as follows:

ARTICLE VI
SPE OSE PROVISIONS

Notwithstanding any other provision of these Articles of Incorporation, any other
organizational documents or any provisions of law that empowers THE DENISON
CORP., a Florida corporation (the "Company"), the following provisions shall be
operntive and oonfrolling so long as the loan (the "Loan™ by PRUDENTIAL
MORTGAGE CAPITAL COMPANY, LLC, a Delaware limited Jiability company,
or its successors and/or assigns (collectively, the "Lender") to thc Company is

outstanding:

1. The sole purpose of the Company is t¢ acquire, own, hold, maintain and operate
those certain parcels of real property, together with all improvements located thereon,
located at 532360 Lincoln Road, in the City of Miami Beach, in the County of Miami-
Dade, State of Florida (the "Property™ together with such other activities as may be

" neccssary or advisable in comnection with the ownership of the Property, -The Company

shall not engage in any business, and it shall have no purpose, unrelated to the Property
and shall not acquire any real property or own assets {other than cash)other than those
related to the Property and/or otherwise in furtherance of the limited purposes of the

Company.

' 2. The Company shall have no authority to perfonu any act in wolailon of any (a)
. applcable laws or regulations or (b) any agreement between the Company and the
. Lender.

3. The Company shall not:
(&)  make any loans to any shareholders or any Affiliates (as defined .

below),

(b) except as permitted by the Lender in writing, sell, encumber
(except with respect to Lender) -or otherwise tramsfer or dispose of all or
substantially all of the properties of the Company (a sale or disposition will be
deemed to be “all or substantially all of the propertics of the Company” if the sale
or disposition includes the Property or if the total value of the properties sold or
disposed of in such transaction and during the twelve months preaeding such
transaction is sixty six and two thirds percent (66-2/3%) or more in value of the
Company’s total assets as of the end of the most recently completed corporate

fiscal year);
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. () to the fullest extemt permitted by law, dissolve, wind up or
liquidate the Company;

(d  merge, consolidate or acquire all or substantially all of the asscls of
an Affiliatc of same or other person or entity;

(¢)  chapge the naturc of the business of the Company; or

O except as permitted by the Lender in writing, amend, modify or
otherwise change these Articles of Incorporation (or, after securitization of the
Loan, only if the Company recetves (I) confirmation from each of the applicable
rating agencies that such amendment, modification or change would not resull in
the quahﬁcanon, withdrawal or downgrade of any securities rating and (ii)
permission of the Lender in writing).

4, The Company shall not, and no person or entity on behalf of the Company shall,
without the prior written affirmative vote of one hundred percent (100%) of the Board of
Directors: (a) institute proceedings 1o be adjudicated bankrupt or insolvent; (b) consent to
the institution of bankruptcy or msolvency proceedings against it; (). file a petition
seeking, or consenting to, reorganization or relief under any applicable federal or state
law relating to bankruptcy; (d) conscat to the appuintment. of a receiver, liquidator,
‘assignee, trusiee, sequesirator (or other similar official) of the Company or a substaritial
part of its property; (o) make any sssignment for the benefit of creditors; (f) admit in
" writing its inability to pay debts generally as they become due or declare or effect a
moratorium on ity debts; or (g) take any corporate action in furtherance of any such

action.

5. The Company shall have no indebtedness or incur any liability other than (a)

unsecured debts and liabilities for trade payables and accrued expenses incurred in the

~ ordinary course of its business of operating the Property, provided, however, that such

" unsecured indebtedness or liabilities (i) are in amounts that are normal and reasonable

under the circumstances, birt in no event, to exceed in the aggrega:te two percent (2%) of

the outstanding principal amount of the Loan, plus the current ycar’s real estate taxes and

insurapes expenses and (ii) are not evidenced by a note and are paid when due, but in no

" event for more than sixty (60) days from the date that such indebtedness or liabilities are

incurred and (b) the Loan. No indebtedness other than the Loan shall be secured (senior,
subordinated or pati passn) by the Property. =~ -

" 6, The Company shall at all times observe the applicable legal requirerents for the
 recognition of the Company as a legal entity, under Florida law, separate from any
Affiliates of same, including, without limitation, as follows;

‘(8  The Company shall maintain its principal excoutive office and
telephone and facsimile numbers separate from that of any Affiliate of same and
shall conspicuously identify such office and numbers as its own or shall allocate
by written agreement fairly and reasonably any rent, overhead and expenses for
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shared office space. Additiopally,. thc‘Company shall use its own separate
stationery, invoices and checks which reflect its separate address, telephone
number and facsimile mupober.

() The Company shall maintain correct and complete financial
staternents, accounts, books and records and other entity documents separate from
those of any Affiliate of same or any other person or entity. The Company shall

*  prepare unaudited quarterly and annual financial statements on a tax basis.

. (¢)  The Company shall maintain its own separate bank accounts,
payroll and correct, complete and separate books of account.

() The Company shall file ot cause to be filed its own separate state
and federal tax returns, except that it shall not file separate federal income tax

returns if deemed a disregarded entity. ‘

()  The Company shall hold itself out to the public (locluding any of
its Affiliates’ creditors) under the Company's own name and as a separate and
.distinct corporate entity, under Florida law, and not as a department, division or
otherwise of any Affiliate of same. _

H The Company shall observe, under Florida law, all customary

formalitics rcgarding the corporate existence of the Company, including holding

- meetings and maintaining current and accurate minute books separate from those
of any Affiliate of same. '

() The Company shall hold tide to its assets in its own name and act
solely in its owmn name and through its own duly authorized officers and agents.
No Affiliats of same shall be appointed or act as agent of the Company, other
than, as applicable, a property manager with respeol W the Property.

(b),  Investments shall be mode in the 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 Company shall not guarantee,
pledge ‘or assume or hold itself out or permit itself to be held out as having
guaranteed, pledged or assumed any liabilities or obligations of eny person or
entity, including amy Affiliate of the Company, nor shall it make any loan, except
as permitted in the loan agreement with the Lender.

) The Company is and: will be solvent.
(k)  Assets of the Company shall be separately identificd, maintained

and §egregatcd. ‘The Company's asscts shall at all times be held by or on behalf of
the Company and if held on behalf of the Company by another entity, shalt at all
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times be kept identifiable (in accordance w:th customary usages) as assets owned
by the Company. This restriction requires, among other things, that (i) Company
funds shall be deposited or invested in the Company's nume, (ii) Company funds
shall not be commingled with the funds of any Affiliate of same or other person
or entity, (iii) the Company shall maintain all acoounts in its own name and with
its own tax identification mumber (notwithstanding being a disregarded entity),
separate from those of any Affiliate of same or other person or- entity, and (iv)
Company funds shall be used for the business of the Company.

: ()  The Company shall maintain its assets in such a manner that it is
not costly or difficult to segregate, ascertain or identify its individual assets from
those of any Affiliate of same or other person ot entity.

() The Company shall pay or cause to be paid itsa own labilities and
expensey of any kind, including but net limited to salaries of its employees, only
out of its own separate funds and assets, and shall maintain a sufficient number of
employces in light of its contemplated business operations.

| (@)  The Company shall at all times be adequately capitalized to engage.
in the transactions contemplated &t its formation,

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

() Al data and records (including computer records) used by the
Company or any Affiliste of same in the collection and administration of any loan
shall reflect the Compamy's ownership interest therein,

(@) None of the Company's funds shall be invested in securities issued
by, nor shall the Company acquire the indebtedness or obligation of, uny Afliliate
of same. )

® When acting on matters subject to the vote of the Directors,
notwithstanding that the Company is not then insolvent, the Directors shall take
into account the interest of the Company's credxtors, to thc maximum extent
cons:stent with applicable law.

, (3) The Company shall maintain an a:m‘s length relationship with each
of its Affiliates and may enter into contracts or transact busincss with its Affiliates
only on commercially reasonable terms that are no less favorable to the Company

"than is obtainable in the market from 2 person or entity that is not an Affiliate of -
same.

Q3] The Company shall correct any mxmmdmdmg that is known by
the Company regarding its pame of separate identity, under Flotrida law.
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For purposes of these Axticles of Incorporation, Affiliate mesns any person or
entity, which directly or indirectly through one or more intermediaries controls, is
tontrolled by or is under common control with a specified person or entity. For purposes
hereof, the terms “control”, “controlled”, or “controlling” with respect to & specified
person or entity shal! include, without limitation, (i) the ownership, control or power to
vote ten percent (10%) or more of (x) the outstanding shares of any class of voting
securities or (v) beneficial interests, of any such person or entity, as the case may be,
directly or indircctly, or acting through one or more persons or entities, (ii) the control in
any manner over the sharcholder(s) or the election of more than one director or trustee {or
persuns exercising similar fimctions) of such person or entity, or (ili) the power to
exercise, directly or indirectly, control over the management or policies of such person or
entity. )

7. To the extent the federal income tax attributes of the Company are reported on the

return of any other entity, whether as a consolidated entity or disregarded entity, the

return shall contain a note indicating that the Company is a seperate legal entity and (i) its

assets or credit are not available to pay or satisfy the obligations or liabilitics of the other

members of the consolidated group and, except for federal income tax liabilities, its
obligations or Habilities do not constitute obligations or Hlabilitics of the other members

of the consolidated group and (ii) the assets or credit of the other members of the
consolidated group are not-availahle to pay or satisfy the abligations or liabilities of the

) Company and except for federal income tax liabilities, the obligations or liabilities of the
. other members of the consolidated group do not constitute obligations or liabilities of the -

. Company. - :
[END OF ARTICLE VII]




