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CERTIFICATE OF LIMITED PARTNERSHIP
OF
PEG Associates Lid.

The undersigned, desiring to form a limited partnership pursuant to Section
€20.108 of the Florida Revised Uniform Limited Partnership Act, does hereby certify:

1. The name of the parinership is PBG Associates Ltd.

2. The mailing address of the partnership is c/o Titan Management L.P., 53
Forest Avenue, 2nd Floor, Old Greenwich, Connecticut 06870.

The partnership shall maintain the records required by Section 620.106 at such
office.

3. The name and address of the partnership's agent for service of process is
CT Corporation System, 1200 South Pine Island Road, Plantation, Florida 33324.

4, The name and the business address of the general partner is: PBG
Associates L.C., ¢/o Titan Management L.P., 53 Forest Avenue, 2nd Floor, Old Greenwich,

Connecticut 06870. L‘i 768 001 07 5/

S, The latest date upon which the partnership is to dissolve is December 31,
2047,

6. An affidavit declaring the amount of the capital contributions of the limited
partners and the amount anticipated to be contributed by the limited partners is attached
as Exhibit A.

7. The sole purpose of the partnership is o acquire, own, hold, maintain,
manage, operate, improve, develop, finance, pledge, encumber, sell, exchange, lease,
dispose of and otherwise deal with the property described on attached Exhibit B (the
"Property"”), together with such other activities as may be necessary or advisable in
connection with the ownership of the Property. The partnership shall not engage in any
business unrelated to the ownership and operation of the Property and shall not own any
assets other than those related to the Property or otherwise in furtherance of the purposes
of the parinership. The partnership shall not incur any indebtedness other than the
indebtedness related to the Property and otherwise provided herein. The partnership shall
maintain its own separate books, records and accounts.

8. Notwithstanding any other provision in this Certificate or the partnership
agreement of the partnership (the "Partnership Agreement") or applicable law to the
contrary, until such time as all obligations of the partnership secured by the mortgage/deed
of trust (the "Mortgage") relating to the loan (the "Loan") originated by Column Financial,
Inc., including its successors and assigns (the "Lender"), and all other loan documents (the




ﬁ\
s
"Loan Documents”) have been indefeasibly paid in accordance with their terms*and ‘9:7/&?"

g e}
to do any of the following: < 3 2,
, . . = w2
(i) to elect any additional or substitute general pariner; or fo @‘
iy

(i) any act which would constitute an "Event of Default" or a "default"
under the Mortgage or any of the other L.oan Documents (as defined in the Mortgage)
evidencing or securing the obligations secured by the Mortgage.

9. Notwithstanding anything in this Certificate, the Partnership Agreement or
applicable law to the contrary, any obligation of the partnership to indemnify any partner
herein shall be fully subordinated to the Loan and the rated obligations issued in
connection with a securitization of the Loan, and shall not constitute a claim against the
partnership or its assets until such time as all obligations of the partnership secured by the
Loan and all the Loan Documents have been indefeasibly paid in accordance with their
terms and otherwise fully discharged and the rated obligations are no longer outstanding.

10. Upon dissolution of the partnership, or upon an Event of Default or a default
under the Mortgage or under any of the other Loan Documents, the trustee appointed in
connection with the securitization shall have the independent ability to retain all collateral
secured by the Mortgage and other Loan Documents and continue to pay scheduied debt
service, or to liguidate the collateral in the event the proceeds would be insufficient to
repay all amounis due to holders of the Loan.

11.  Notwithstanding any other provision of this Certificate, the Partnership
Agreement or any provision of law that empowers the partnership, until such time as ail
obligations of the partnership under the Morigage and other Lean Documents have been
fully and indefeasibly paid and discharged, without the express written unanimous consent
of all the pariners, the partnership shall not take any of the following actions:

(i) amend, alter, change or repeal this Certificate or the Parthership
Agreement; '

(i} dissolve or liquidate, in whole or in part, consolidate or merge with or
into any other entity or convey, sell or transfer the partnership’s properties or assets
substantially as an entirety to any entity, except as otherwise may be permitted under the
Mortgage or under any of the other Loan Documents;

(iiiy  incur any indebtedness or assume or guarantee any indebtedness of
any other entity or person, or engage in any other business or activity other than as set
forth herein; or




(iv) file a voluntary petition or otherwise initiate proceedings.g: Ben,
adjudicated bankrupt or insolvent or seek an order for relief as a debtor under the Ugited™ 2 =
States Bankruptcy Code, as amended (11 U.S.C. § 101, et seq.), or file or cause the fi ('jfzﬁ
of, or consent to, or acquiesce in, any petition seekmg any composition, reorganizatiaf, ”;f?»a
readjustment, liquidation, dissolution or similar relief under the present or any future;%, <
federal bankruptcy laws or any other present or future applicable federal, state or other <2
statute or law relative to bankruptcy, insolvency or other relief for debtors; or seek, or £, %
consent to, or acquiesce in, the appointment of any trustee, receiver, conservator,
assignee, sequestrator, custodian, liquidator (or other similar official) of the partnership
or any substantial part of the properties and assets of the partnership, or make, or cause
to be made, any general assignment for the benefit of creditors, or admit in writing its
inability to pay its debts generally as they become due, or declare or effect a moratorium
on its debt or take any partnership action in furtherance of any such action.

12.  When voting in matters set forth in Section 11 above, the partners shall take
intc account the interests of the parinership’s creditors, including without limitation, the
Lender, regardiess of whether the partnership is then insolvent on either a balance sheet
basis or equitable basis.

13.  Any partner loans or advances shall be subordinate to the Loan and shall not
constitute a claim against the partnership until al! obligations of the partnership under the
Lozn have been indefeasibly paid and discharged.

14. The partnership shali at all time (i) observe all partnership formalities,
including the maintenance of current minute books; (ii) maintain, separate from any other
person, its own separate and distinct books of account, bank accounts and partnership
records; (i) maintain separate financial statements and cause its financial statements to
be prepared and maintained in accordance with generally accepted accounting principles
in a manner that indicates the separate existence of the partnership and its assets and
liabilities; (iv) pay all its liabilities out of its own funds (including the salaries of its own
employees) and allocate fairly and reasonably any overhead for shared office space, (v)
maintain and use its own separate stationary, invoices and checks; (vi) in all dealings with
the public identify itself and conduct its own business under its own name as a separate
and distinct legal entity; (vii) maintain an arm’s-length relationship with its affiliates; and
(viii) independently make decisions with respect to its business and daily operations. The -
partnership shall not (i} pledge its assets for the benefit of any other person, (ii) commingie
its assets with those of any other person, (iii) assume or guarantee the liabilities or
obligations of any other person or otherwise hold out its credit as being available or able
to satisfy the liabilities or obligations of any other person, (iv) acquire obligations or
securities of, or make loans or advances to, any affiliate of the partnership, or (v) incur any
indebtedness, liabilities or obligations relating to the operation of the Property, other than
trade debt incurred in the ordinary course of business, except as otherwise required by the
Lender in connection with the Loan.
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45.  Each general partner of the partnership shall have the provisians of Sectigfed,

fag)

4 of the attached Exhibit C contained in their respective Articles of Incorporati@n of:

_.;3
. T
Organization. 7 5 %%/%
; ; i ' A
16. Neither Allen Yudell, Jane Yudell, Jerold Kaniuk mor Lois Kaniuk, of s

. . 0 TN
persan or entify related to or affiliated with any of the foregeing, _directly or |nd|r%ctly. sha? «%ﬁ 5,
(i} have the right to participate in the manageman? or operatian of the Pr‘np rty or th = Z,
Partnarship, directly or indirectly, or (ii) own any interest, directly ar mfitractly. in the'» ”c;af
Partnership or any general partner or limited partner of the Partnership, or in any entity in <
any way related to or affiliated with, directly or |r_1d|ractly. any of the foregoing:
Notwithstanding the foregoing, Jane Yudel! {or an entlgy wholly-owned. by her) shall be
permitted te own a minority imited partnership interast in the Partnership.

PBG Asgcciates Ltd.

By: PBG Associates L.C,, General Partner

. Q
=

TBE Safar@a

Having been named to accept servica of process for PBG Assaclates Ltd. at the
place designated in this Certificate, | hereby agrae o a::t in this capacity, and 1 further
agree to comply with the provisions of all statutss relative to the proper and complete
performance of my duties. :

Date: ﬂzu[ﬁz CT Corporation System

By: lopuie Boany e
< vecic | ASsistant Secretary

*

or (iii) be a director, officer, emplovee or creditor of the .
Partnership, any partners of the Partmnership or manager of the
_Partnership's property.
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EXHIBIT A
AFFIDAVIT ;
> 2D

The undersigned, as General Partner of PBG Associates Lid., a Florida limited 2
partnership, heraby declaras: . , 5 :":J <

Wi

1. The amount of the capital contributions of the limited partners and the amount % e
anticipated to be contributed by the limited partners are as follows:

Amount contributed by limited partners = $100.00

Additional amount anticipated fo be
contributed by limited partners =% -0

Total $100.00
2. This Affidavit is made pursuant to Section 602.108, Florida Statutes.
mIN WITNESS WHEREQF, this Affidavit has bsen exacLited by‘the General Partner

this 2 day of September, 1937. i

FPBG Associates Lid.

By: PBG Aggociates L.C., General Partner
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EXHIBIT "B"~

A parcel of land in a portion of the Soutneast quarter pff.
Section 1, Township 42 south, Range 42 East, City of Palm Beach
Gardens, Palm Beach Countty, Florida, being more particularly
described as follows:

To £ind the True Point of Beginning commence at the
Southeast corner of Section aforesaid, sald corner peing in the
centerline of Right-of-Way of Monet Road as now laid out and in
use, thence North B8°10'56" West (all bearings are relative to
Florida State Road Department Right-of-«Way Map of S.R. No. 9)
along the South line of Section 1 and centerline of Monet Read a
distance of 256.96 feet to a point; thence North 1l0®l2712" wWest, a

distance af 316.94 feebt to a peint in the Westerly Right-of~-Way

line of access

road as now laid out and in use as shown on said

Right-of-Way Map of State Road No. 9 and the TRUE POINT OF
BEGINNING of the herein degcribed Pparcel; thence continue Narkh

10°12*12" West
of 419.24 feet
of 168,99 feet
of 400,00 feet
cE 200.00 feet
aforementioneqd

along said Westerly Right-of-Way line, a distance
Eo a point; thence South 6B°31'34" Wesk, a distance
to a point; thence North 24°924'QL" Westk, a distance
ko a point; thence North 4p°22'42¢ Fast, a distance
to a point on the Westerly Right-of-Wway line of
dccess road as now laid out and in uge as shown on

said Right-of-Way Map of State Road No, 2, said Point also being
on a curve copncave to the Southwest, whose radial line bears South
51°20'29" West, having a partial central angle of 04°29'06"™ apnd a
radius of 904.93 feet: thence Narthwesterly along the arc of said
curve and said westerly Right-0of-Way line, an arc distance of
70.84 feet to a point on said curve; thence South 40°22742" West,
& distance of 165,93 feet to a point; thence north 49°*37118: west ,
A distance of 200.00 feet to a point on the Southeasterly
Right-of-Way line of P.G.A. Boulevard as now iaid out and in use;
thence South 40°22'42" West along said Southeasterly Rignht-of-Way
line, a distance of 310 feet ta a point; thence South 35°39%48"
West, a distance of 304.16 feet to a point on the BEasterly
Right-of-Way line of State Road No., 9; thence South 07°55'38" West
along said Easterly Right-of-Way line, a distance of 79,27 feet to
a point; thence South 24°24'0l" East along said Easterly
Right-of-Way, a distance of 369.57 feet to a point; thence South

BB8?10'56" East a distance of 810.26 feet to the POINT OF BEGINNING.

Less and except for that parcel of land described on attached
Exhibit "B-1". .




SEP.-25 97(THU) 16:20  SHUTTS & BOWEN © TEL:561 650 8530 P.0G2

EWHIEIT "B-1"

: A PAHCEL OF LAND LN A PORTION QF THE SUUTHEAET QUAHTER GF SECTIhN.l, Tb =
, TOWNSHIE 42 BOUTH, RANGE 4.2 EAET, CITY OF PALM BEACH GAWDENS, PALM BELACH ™2 2%

COUNTY, FLORIDA, BEING MOHE PARTICULAHLY DESCRIHED AR FOLLOWS:

TG FIND THE THUE POINT OF BEGINNING CAMMENCE AT THE SOUTHEAST CQRNEW OF,

' SECTION AFOREEAlD, S1AD COWNER BEING IN THE CENTEHLING OF HIGHT-OF-WAY

AQF MONET KOAD AS NOW LALD OUT AND IN USE, THENCE NORTH BB" 10' 56" (ALL

BYARINGS AKE RELATIVE TO FLOHRLDA STATE WOAD DLEPAKTMENT KIGHT-DF-WAY MAP DF

OF S.K. - NO. 9), 2ALDNG THE SQUTH LINE OF BECTION 1 AND CENTERLINE OF MONET

HOAD A DISTANCE OF 25€.96 FELT TO A POINT; THENCK NORTH 10°* 12' L2" WEST,

A DISTANCE OF 316,94 FEET T3 A POINT 1IN THE WESTERLY RIGHT-OF-WAY LINE OF -

ACCESS HOAD AS NOW LAID DUT AND IN USE A5 BHOWN ON SAlR RIGHT-OF-WAY MAP

OF STATE ROAD HO. 9; THENCE CONTINUE NONTH lO* 12' 12° WEST ALONG 5A1D

WESTERLY RIGHT-QF-WAY LINE, A DISTANCE QF 419.24 FEET TO A POINT;THENCE BOUTH

AB* 31* 34% WEST, A D1ISTANCE OF 16B.99% FEET TO A POINT:; THENCE NORTH

2¢* 24' Ol WEST, A DISTANCE OF 4Q0.00 FEET TG A POINT; THENCE NOHTH

40°* 22" 42" EAST, A DISTANCE QF 280.00 FEET TO A PQINT CON THE WEETERNLY

RIGHT-OF-WAY LINE OF AFOREMENTIONED AGCESS HOAD AS NQW LAID OUT AND IN

USE AS SHOWN ON SAID NWIGHT-OF-WAY MAP OF BTATE ROAD WO. 9. SAlD BQLINT

ALSO BEING ON A CUKVE CONCAVE TO THE SOUTHWEST, WHOSE RADLAL LINE HEARS

. BOUTH 51°* 20" 25" WEET, HAVING A PAHTIAL CENTHAL ANGLYE OF 04' 29' DB AND
A KRANIUS OF 904,953 FEBET; THENCE NOKTHWESTERLY ALONG THE AHC OF SALD CURVE

. AND iSATD WESTEHLY REGHT-OF-WAY LINE, AN ARC DIETANCY OF 70.84 FEET TO A

- POINT ON SAID CURVE; THENCE SOUTH 40- 22' §2" WEST, A DISTANCE OF 165.93

FEET: .TO THE TRUE POINT OF BEGILNNING OF THE HEREIN BESCRIBED PARCEL;

THENCE NORTH 48" 37' 11" WEST, A DISTANCE OF 148.00 FEET TO A POLNT;

THENCE BOUTH 40* 22' §2" WEET, A DISTANCE OF 147.50 FRET TO A POINT;

THENCE SGUTH S0* 34°' 23" EAST, A DISTANCE OF 148.02 FEET TO A POILNT,

THENGE NORTH 40° 22°' 42 EBAST, A DISTANCE OF l45.04 FEET TC THE POLNT

OF BHGINNING.. .

CONTALNING 21647,589 SQUARE FEET OF 0.497 ACHES MOYE OK LESS AND SUBJECT
TO EASEMENTR, HESERVATIONS, AND/OR HIGHTS-OF-WAY QF RECORD.
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EXHIBIT "C"

partnership or other document evidencing each such filing must also be ©
delivered. ; _ o ’%m' -
(i)  Consems of Limited Partners. For existing Borrower limited pannerships,%c d
cansent of limited partners may be required to amend the partnership -
agreement (0 comply with the requirements set forth above and to enter into
this loan transaction. Obtaining the requisite consents of limited partpers .o %2,
can be a time consuming process and, therefore, each Borrower must R
initiate this process immediately so as not to delay the clasing of the lean. w2 '&’:{;\
In addition, copies of limited partner consents to any previous amendments 0 f:': = -
the partnership agreement must also be provided. &

If the partnership agreement does not require the consent of limited partners to

any partnership amendments required 10 participate in this loan program, or to

enter into this loan transaction, the Borrower's counsel is required to opine

thar such COTisEnts are ot hecessary pursuant to such Borrower's operative - -

documents. .

(iv)  Partnership Certificate &ﬁ%ﬁamﬂng. A current certificate of goad
standing must be delivered with respect to the state in which the Borrower
partnership is formed. In addition, where the property owned by the Borrower
is located in a state other than where the Borrower is formed, the Borrower
must alsa deliver a current good standing certificate from rhat state or have its
counse!l opine that the Borrower is not required to qualify to transact business
i1 such siate. The Borrower should request good standing certificates at soon
as possible.

(v)  If 2 limited parmer in the Borrower is a partnership, the partnership agreement
of that limited partner.

- | _
(vi)  The partnership agreement shal) also require each general partner and, if
applicable, their respective constituent general partners, to have the provisions
set forth below in their Ce&iﬁcaw of Incorporation.
/ N N .
(vii) Confirmation that CT Carparation (or other party) is Borrower's authorized
agent for service of process. . -

4. Corporate General Parner. The general parter must be a corporarion formed for the
single purpose of acting as the general parner in the Borrower partnership and whose
only substantial asset is its general partner interest. The general partner’s
organizational documents must also prohibit it from incurring any indebtedness other .
then trade debs. In addition, until the full balance of the Loan has been indefeasibly
paid and the Mortgage discharged, the Board of Directors of the Corporation at all
times shall include ar least one "Independent Director,” as defined herein. The

212122.1-JFB-07/15/97-4.51pm ~ ANGIGR\HANDBOOK 9
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certificate and articles of incorporation of the general partner must, therefore, provide

that:

(a) The purpose for which the Comoration IS organized is limited soiely 10 ¢/
acquiring, owning and holding the general parinership interest in the {Ins =4

B
oy W
e
3

-
Name of Borrower] limited partnership ("Partnership”} pursuant {0 (he term$h c;:&%
and conditions of the Borrower’s Limited Partnership Agreement (the 5 AN
"Partnership Agreement”), and 10 ransact any and all lawful business for = P
which & corporation may be formed under the [General Corporation Law]of ©F =2
the State of , that is incident and necessary or appropriate to the f:, =
, )

Corporation’s purposes.

1)) Notwirhstanding any other provision of these Articles of Incorporation or the
By-Laws of the Corporation and any provision of law that otherwise 50
empowers the Corporation to the contrary, unil such time as (1) all obligations
of the Partnership secured by the mortgage in favor of Column Financial, Inc.,
its successors and assigns (the "Mortgage"), or under any of the other Loan
Documents have been fully paid in accordance with their terms and fully
discharged, or (ii) the Corporation is no longer the owner of the general
partnership interest of the Partnership pursuant to the terms and conditions of
the Partnership Agreement, the Corporation shall not, without the unanimous
ffirmarive vate of all of the members of the Board of Directors (which Board
of Direcrors shall include at least one “Indepe irector” as defined in
Article __ hereof), do any of the following: '

(1) amend, alter, change or repeal the Aricles of Incorporation of the
General Partner or the Certificate of Limited Partnership or Partnership
Agreement of the Borrower;

(i)  dissolve or liquidate, in whele or in part, consolidate or merge with or
into any other entity or convey, sell or transfer its properiies and assets
substantially as an entirery o any entity, or cause the Corporation or
the Partnership to dissolve, wind up or liquidate, in whole or in part,
or cause the Corporation or the Partnership to consolidate or merge
with or into any other entity or convey, sell or transfer its properties
and assets substantially as an entirety (0 any entity, except as otherwise
may be permitted under the Mortgage or under any of the other Loan
Documents; :

(iii)  incur any indebtedness or assume Or guaranty any indebtedness of any
other entity or person, engage in any other business or activity ather
than as set forth in these Articles of {ncorporation, or cause the
Partnership to engage in any ather business or acrivity other than as set

1121221 JFB.OT/L5/97-4°51pm - . ANCHORHANDAGOK 9
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(iv)

(v)

(vi)

212122, 1-1FB-L7/15/974:51pm
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forth in the Certificate of Limited Partnership of Partnership ABIEE@EntGis:
{OT any Successor provisions thereto, however designated). fp @‘?n
sell, transfer, exchange, cOnvey, encumber or otherwise dispose of %:- 94%
{(except as permirted by the Mortgage or any of the other Loan o ”“;Gf\
Documents) any or ail of the Corporartion’s righ, title or interest as the % C:;’olf,’s.
general partner of the Parinership, o2 Zﬁ::"ﬂ :

— -

- % %

file a voluntary petilion or otherwise initiate proceedings o be S

adjudicared bankrupt or insolvent or seeking an order for relief as a
debtor under the United States Bankruptey Code, as amended (11
U.S.C. §§ 101 et seq.), or file or cause the filing of, or consent (o, Or
acquiesce in any perition seeking any composition, reorganization,
readjustment, liquidation, dissolurion or similar relief under the present
or any future federal bankruptcy laws or any other present or future
applicahle federal, state or other statute or law relative to bankrupicy,
insolvency or other refief for debtors, or seek, or consent to, Or
acquiesce in the appointment of any trustee, receiver, conservator,
assignee, sequeslralor, custodian, liquidatar {or other similar official) of
the Corporation or of all or any substantia] part of the properties and
assets of the Corporation, or make, or cause 1o be made, any general
assignment for the henefit of creditors, or admit in writing irs imability
to pay its debts generally as they hecome due, or declare or effect a
moratorium on its debt or take any corporate action in furtherance of
any such acuon;

sle. or cause the Corporation or the Partnership to file, a voluniary
petition or otherwise initiate, or cause the Corporation or the
Partnership to initiate, proceedings for the Corperation or the
Partnership to be adjudicated bankrupt ar insolvent or seeking an order
for relief as a debtor under the United States Bankruptcy Code, as
amended (11 U.S.C. §§ 101 et seq.), or file or cause the filing of, or
cause the Corporation or the Partnership to file or cause the filing of,
or consent to, OF acquiesce in any petition seeking any composition,
reorganization, readjustment, liquidation, dissolution, or similar relief
for the Corporation or the Partnership under the present or any future
federal bankruptcy laws Or any other present or future applicable
federal, state or ather stamute or law relative to bankruptcy, insolvency
or other relief for debtors; of seek or cause the Corporation or the
Partnership to seek, or consent, or acquiesce in the appointment of any
frustee, receiver, conservator, assignee, sequestrator, custedian,
liquidator (or other similar official) of the Corporation or the
Partnership, or of all or any substantial part of the properties and assets
of the Corporation or the Parmership, or make, Or cause the

ANCHURIHANDBOCK, %
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(d)
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Corporation or the Partnership (0 maks, any general assignment for theo
benefit of their respective creditors, or admit in wriling their respecnve™z p
inability to pay their debis generally as they become due, or declargRr ‘Ej’}% _
effect a maoratorium on their respective debts or take any partnershif ar %xﬁm
corporate action in furtherance of any such action; or < 2Z <
02 aAd
: : e gad
(vii) wuhdraw as General Partner of the Parinership. o
=z 9L
e
Notwithstanding anything contained in these Articles of Incorporation or w2 5;‘;55\

applicable law to the conirary, any obtigation of the Corporarion to indemnify ‘fo =3
te directors, officers, employees or agents shall be fully subordinated 1o the &
Loan and the rated obligations issued in connection with any securitization of

the Loan and shall not constitute a claim against the Corporation or its assats

unti! such time as all obligations of the Partnership under the Loan and secured

by the Mortgage and all of the orther Loan Documerts have been fully paid in

accordance with their terms and fully discharged and the rated obligations are

ne longer ourstanding.

The Corporation shall at all times (i) observe all corporate formalities,
including the maintenance of current minute books, (1) main{ain, separate
from any other person, its own separale and distinct books of account, bank
accounts and corporate records, (iii) maintain separate financial statements and
cause its financial statements to be prepared and mainwained in accordance with
generaily accepted accounting principles in a manner that indicates the separale
existence of the Corperation and its assets and liabilities, {iv) pay all its
fiabilities out of its own funds (including the salaries of its own employees)
and allgcate fairly and reasonably any overhead for shared office space, (V)
maintain and use its own separate stationary, invoices and checks, (vi) inall
dealings with the public identify itself and conduct its own business under its
own name as a separate and distinct legal entity (vii) maintain an arm’s-length
relationship with its affiliates, and (viii) independenty make decisions with
respect to its business and daily operations, The Corporation shall not (i}
pledge its assets for the henefit of any other person (ii} commingle its assets
with those of any other person, (i) assume or guaraniee the iiabilities or
obligations of any other person or otherwise hold our its credit as being
available or able to satisfy the liabiliries or obligations of any other person,
(iv) acquire obligations or securities of, or make loans or advances to, any
affiliate of the Corporation, or (V) incur any indebtedness, liabiliries or
obligations relating to the operation of the Property, other than trade debt
incurred in the ordinary course of business, except as otherwise required by
the Lender in connection with the Loan.

Until such time as the balance of the Morigage Loan has been indefeasibly
paid, the Board of Directors of the Corporation at ail times shall include at

211122 LIRBOTS9T-4:51pm ANCHOR\HANDBOOK 7
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least one independent director. The "Independent Director” shall be an
individual who is (a) in fact independent, and (b) is not at the time of initial <
ap’ ointment and has not been at any time during the preceding five (5) years <%
(i) a stockholder, officer or employee of the Borrower or General Partner,—#s %%
ultimate parent or any subsidiaries or affiliates thereof, or of any affiliates &g\ﬂ "{f%,m
the Borrower, (ii) a customer, supplier or ather person who derives more thals ‘;f,;.fjf;’n o
gt

ten percent (10%) of its purchases or revenues from acrivities with the Generfl® &
5

. Y
Partner, the Borrower, or any affiliate of either of them, (iii) a person or orher,}_ =
entity comrolling or under common control with any such stockholder, 2 %%
director, partner, customer, supplier or other person, or (iv) a member of the ¢ 2T
immediate family of any such director, stockholder, officer, employee, =

partner. customer, supplier or other person. As used herein, the term
"affiliate” means any person controlling, under common control with, or
conurolled by the person in question, and the term "control” means the
possession, directly or indirectly, of the power o direct or cause the direction
of the management and policies of a person, whether through ownership of
voting securities, by contract or otherwise. In the event that the Independent
Direcior tesigns, or such position is otherwise vacated, no action regarding the
unammous affirmative vote of the Board of Directors shall be taken uniess and
until such time as a successor Independent Director is elected and qualified and
votes to approve such action. In the event of death, incapaciry, resignation or
removal of an Independent Director, or a vacancy for any other reason, a2
successor Independent Director shall promptly be appointed by the remaining
directors. In addition, no Independent Directar may be removed unless his or
her successor has been elected and qualified.

() When voling on matters subject to the vote of the Board of Directors,
including the matters specified in paragraphs 4(a)-(e) hereof, notwithstanding
. that the General Partner is not then insolvent (on either a balance sheer or
equitable basis), the Independent Director shall take into account the interests
of the creditors of the Partnership and of the General Partner, as well as the
\ interests of the Partnership and of the General Partner.

5. Copies of the following documents must be delivered by the corporate general parmer
1o Lender's counsei and to the title companies for their review:

() ~  Cenificate of Incorporation.

(i Articles of Incorporation. The articles of incorporation must comply
‘wirh the by-laws of the general partner, If the general partner is an
existing corporation, amendments 1o the articles of incorperation
satisfying the provisions set forth above must also be filed with the
secretary of state or other appropriate state office in the staie where
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