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MESSAGE: On August 28, 2006, at 5:52 pan., we [iled the attached Amended and Restated
Certificate of Lirmted Parmership by electronic fax. The amendment does not yet appear
of record. Please refile. Thank you.

If you do not receive any portion of this transmittal, please call Vanda at 407/647-4455,

THE INFORMATION CONTAINED IN THIS FACSIMILE MESSAGE IS INTENDED ONLY FOR THE PERSONAL
AND CONFIDENTIAL USE OF THE RECIPIENT NAMED ABOVE. THIS MESSAGE MAY BE AN ATTORNEY-
CLIENT COMMUNICATION AND AS SLCH 1S PRIVILEGED AND CONFIDENTIAL. IF THE READER OF THIS
MESSAGE IS NOT THE INTENDED RECIPIENT, YOU ARE HEREBY NOTIFIED THAT YOU HAVE RECEIVED
THIS DOCUMENT IN ERROR. ANY REVIEW, DISSEMINATION, DISTRIBUTION OR COPYING OF THTS
MESSAGE IS STRICTLY PROMIBITED. IF YOU HAVE RECEIVED THIS COMMUNICATION IN ERROR,
FLEASE NOTIFY US IMMEDIATELY BY TELEPHONE AND RETURN THE ORIGINAL MESSAGE TO US BY
MATL., THANK YQU.
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AMENDED AND RESTATED

C)
CERTIFICATE OF LIMITED PARTNERSHIP OF Z "’9?;."‘

-
SPRING VALLEY CLUB APARTMENTS, LTD. 6:_-;
N2

¢
Pursuant to Chapter §20.109, Florida Statutes (the "Act"), and pursuant to the resolution of the sole =
General Partner attached, the Certificate of Limited Partnership of SPRING VALLEY CLUB
APARTMENTS, LTD., a Florida limited partmership (the "Partnership"), filed with the Florida Secretary of
State, Tallahassee, Florida, on March 10, 1986, is hereby amended and restated by replacing the existing
Certificate of Limited Partnership in its entirety with the following:

1, Namec. The name of the Parmarship is SPRING VALLEY CLUB APARTMENTS, LTD.

2. Agent, The record keeping office for the Partnership shall be ¢/o Spring Valley Development,
Inc., 2295 S. Hiawassce Road, Suite 401, Orlando, Florida 32835, The agent for service of process is Robert
C. Rohdie, 2295 S. Hiawassee Road, Suite 401, Crlando, Florida 32835. The Partnership may change its
record keeping office or its registered agent, or both, by filing with the Department of State of the State of
Floridza an amendment complying with the Act.

i General Partner. The name and address of the General Pariner is as follows:

Spring Valley Development, Inc.
2295 8. Hiawassee Road. Suite 401
Crlando, Flortda 32835

4, Limited Pariney. Then name and address of the Limited Partner is as follows:

Robert C. Rohdie
2295 8, Hiawnssee Road, Suite 401
Orlando, Florida 32835

5. Address, The mailing address for the Partnership shall be c/o Spring Valley Development,
Inc,, 2295 S, Hiawassee Road, Suite 401, Orlando, Florida 32835,

6. Term. This Partnership comﬁcnced on March 10, 1986, the date upon which the original
Certificate of Limited Partnership was duly filed with the Office of the Secretary of State of the State of Florida
and shall dissolve on March 9, 2036. :

7. Purpese. The Parmership's business and purpose shall consist solely of the acquisition,
ownership, operation and management of the real estate project known as Spring Valiey Club Apartments,
located in Panama City, Bay County, Florida (the "Property™) and such activities as are necessary, incidental or
appropriate in connection therewith. :

8. Powerg and Duties. Notwithstanding any other provision of this Agreement of Limnited
Parmership and so long as any obligations secured by the Martgage (as defined below) remain outstanding and
not discharged in full, without the consent of all Partners, the General Partner shall have no authority to:

(a)  causethe Partnership to engage in any business or activity other than those set forth in Article
7
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Ll
&) borrow money or incur ndebtedness on behalf of the Parthership other than nonna@mde%‘%;,

accounts payable and lease obligations in the normal course of business (subject togthe 2
limitations contained in the Mortgage) or grant consensual hiens on the Partnership's p ; e“%}?@
except that the General Partner is hereby authorized to secure financing for the Partmers "’Q;bo
secured by the lien on the Property evidenced by a Mortgage, Security Agreement an '%A:p
Assignment of Lcases and Rents filed in the official public records of Bay County, Florida, '%' ’i}‘,\g
for the benefit of Union Capital Investments, LLC, a Georgia limited liability company (the & %f“
“Mortgage™ and to obtain such other indebtedness expressly permitted therein or in the (..3’ %

documents related to the Mortgage;
{c) dissalve, wind-up or liquidate th¢ Partnership;
(@ sell or lease, or otherwise dispose of, all or substanttally all of the assets of the Partnership;

{e) file a voluntary petition or otherwise initiate proceedings to have the Partnership adjudicated
bankrupt or insolvent, or consent to the institution of bankruptey or insolvency proceedings
against the Partnership, or file a petition seeking or consenting to reorganization or retief of
the Parmership as debtor under any applicable federal or state law relating to bankruptey,
insolvency, or other relief for debtors with respect to the Partnership; or seek or consent to the
appointment of any trustec, receiver, conservator, assignee, sequestrator, custodian, liguidator
(or other similar official) of the Partnership or of all or any substantial part of the properties
and asseis of the Partnership, or make any general assignment for the benefit of creditors of
the Partmership, or admit in writing the inability of the Partnership to pay its debts generally as
they become due ar declare or effect a moratorium on the Partmership debt or take any action
m furtherance of any action;

(D amend, modify or alter Articles 7, 8, 9, 10, or 11 of this Agreement; or
() merge, combine or consolidate with any other entity.

Notwithstanding the foregoing and so long as any obligation secured by the Mortgage remnains
outstanding and not discharged in full, no Partner, including the General Partmer, shall have any authority to
take any action in items (&) through (d), () or {g) without (1) the prior written consent of the holder of the
Mortgage and (2) after any Secondary Market Transaction (as defned in the Mortgage) and if requested by the
holder of the Mortgage, confirmation from each of the Rating Agencies (as defined in the Mortgage) that such
action will not result in the qualification, withdrawal or downgradc of any securities rating assigned in
connection with the Mortgage.

9. Tltlc to Partnership Property. All property owned by the Partnership shall be owned by the
Partnership as an entity and, insofar as permitted by applicable law, no Partmer shall have atry ownership
interest in any Partnership property i its individual name or right, and each Partner’s Partnerships Interest shall
be personal property for all purposes.

10. Separateness/Operations Matters. The Partmership shall:

(a) maintain books and records and bank accounts separate from those of any other person;

(b) maintain its assets in such a manner that it is not costly or difficult to segregate, identify or
ascertain such assets;

(((H06000215909 3)))
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(((H06000215909 3@,%\
(c) hold regular Partnership mectingz:;, as appropriate, to gonduct the busmess of the Pam%hjp‘,%xjé -
and observe all customary organizational and opcrational formalities; % e“'sz(n
(d) . Thold itself out to creditors and the public a3 a legal entity separate and distinet from any mj;’e %@xﬁ
entity; % %;:’,%\

O] prepare separate tax returns and financial staternents, or if part of a consolidated group, thenit ™ ) %
will be shown as a separate member of such group; [

3] allocate and charpe fairly and reasonably any common employee or overhead shared with
afhliates;

() transact all business with affiliates on an arm's-length basis and pursuant to enforceable
agreements;

) conduct business in its own name, and use separate stationery, invoices and checks;
() ot commingle its assets or funds with those of any other person;

.. VRN () I not assume, puarantee or pay the debrs or.obligations of any other person; | N T
R . - ; R Lt T
-.+. pay its own liabilities out of its own funds; T YR N T W P S
HPRE » : o - L el e i
:.wpay the salaries of its own employees and maintam a sufficient number of employees inlight. . - . '
of its conternplated business operations; T

[TIERT = NESLTITET | < X

(m)  not hold out its credit as being available to satisfy the obligations of othets;
) not acquire obligations or secutities of its partners, members or shareholders;

(0) not pledge its assets for the benefit of any other entity or make any loans or advances to any
entity;

()} correct any known misunderstanding regarding its separate identity; and
() maintam adequate capital in light of its contemplated business ¢opecrations.

11. Effect of Bankruptcy, Death or Incompetency of a Limited Partner, The bankruptcy,
death, dissolution, liquidation, termination or adjudication of incompetency of a Limited Partmer shall not

cause the termiination or digsolution of the Parthership and the business of the Parmership shall ¢ontinue,
Upon any such occurrence, the trustee, receiver, executor, administrator, committee, guardian or conservator of
such Limited Partner (an “‘Assignee™) shall have all the rights of such Limited Partner for the purpose of
settling or managing its estate or property, subject to satisfying conditions precedent to the admission of such
Assignee as a substitute Limited Partner. The transfer by such trustee, receiver, executor, administrator,
committee, guardian or conservator of any Partnership Interest shall be subject to all of the restrictions,
herennder to which such transfer would have been subject if such transfer had been made by such bankrupt,
deceased, dissolved, liquidated, terminated or incompetent Limited Partner,

-
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The foregoing amendment was adopted by the Partnership on the M day of %&,’20%.

SPRING VALLEY CLUB APARTMENTS, LTD.
a Florida limited partnership

By: -,
Robert C. Rohdie EA
Vice President and Director £ 3

ACKNOWLEDGMENT AND ACCEPTANCE
OF REGISTERED AGENT

Having been named as the registered agent for SPRING VALLEY CLUB APARTMENTS, LTD., for the .

purpose of aceepting sérvice of process at the“registered office designated above, I hereby accept such - -t e e

appointment and agree to act in such capacity. I egree to complypyfith the provisions of the sections of the: - ™ ez ¢
- Florida Statutes relative to keeping open the registered office. Sk

N . RIS AL DI AV B

S - oy St e - 7
R I P LR M - b e

Robert C. Rohdie

(((H06000215909 3)))

Amended and Restaied Certifionte of Lintiled Partnership - Page 4
UvmitebelNClients\Jaymor #5153\Spring Vallcy #8\Amendead and Restated Cert of LP- Spring Valley Club Apartmenis.doc



SEP-~18-2006 0B8:43 GRAHAM BUILDER 407 T40 7063 P.008-008

(((HO6000215909 3)))

RESOLUTION OF GENERAL PARTNER
AND LIMITED PARTNER
. OF .
SPFRING YALLEY CLUB APARTMENTS, LTD.

The undersigned, being the sole General Partner and the sole Limited Partner of SPRING VALLEY
CLUB APARTMENTS, LTD., a Florida limited partnership (the "Partnership"), hereby resolve that the
Certificate of Limited Partnership of the Parinership be amended by executing and filing with the Departrment
of State of the State of Florida the Articles of Amendment and Restatement of Certificats of Limited
Partnership to which this Resolution is attached.

IN WITNESS WHEREQF, the sole General P and the sole Limitpd Partner of the Partnership
have caused this ingtrument to be executed as of this day of 20006. o
o &
2%
GENERAL PARTNER: Z ETia
O @%E .
: &, AN
P Goo
- % 2%
) By - e 2
7 77 Roben C. Rohdie ' Q. %
Vice President and Director <
LIMITED FARTNER:
Robert C. Rohdie
(((HO600021590% 3)))
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