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N B INVESTMENTS, INC., 57N

a Florida corporation ’33’

Document No. H22108

Pursuant to the provisions of section 607.1006, Florida Statutes, this Florida Proflt Corporation
adaopts the following amendment(s) to its original Articles of Incorporation (the “Articles of
Incorporation®):

AMENDMENTS ADOPTED:

1. Article II. Nature of Business is hereby delcted in its entirety and replaced with the
following:

ARTICLE I1: PURPOSE.
Notwithstanding any other provisions contained in the Articles of Incorporation:
The Corporation’s business and purpose shal! consist solely of the following:

() Acquiring, owning, holding, selling, lcasing, ransferring, exchanging, opei:lting
and managing the real estate project known as J. C. Penney Homestore located in Pembroke
Pines, Florida (the “Property’), entering into that certain $4,200,000.00 loan with John Harizock
Life Insurance Company (the “Lender’™), and refinancing the Property in connection with a

permitted repayment of the Loan, pursuant to and in accordance with these Articles of
. Incorporation; and

(b)  to engage in such other lawful activities permitted to corporations by the laws of
the State of Florida as are incidental, necessery or appropriate to the foregoing.

2. Article IX i3 hereby added to the Articles of Incorporation:

ARTICLE IX: RESTRICTED AND PROHIBITED ACTIVITIES

(a) At all times at which the directors of the Corporation shall take, or shall be
required to take, any action in such capacity and until such time as all obligations secured by the
Property pursuant to the terms of the first lien mortgage or deed of trust (“Mortgage™) have been
paid in full, the provisions of this Article IX shall apply to all actions of the Corporation

The term “Affiliate” shal] have the definition assigned to it in Appendix 1.

(b) [Intentionally Deleted].
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(¢}  Norwithstanding any other provision of these Articles and any provision of law
that otherwise so empowers the Corporation, and as long as any obligations secured by the
Mortgage remain outstanding and not paid in full, the Corporation shall not, withoi.t the
unanimous consent of the Board of Ditectors takc any Bankruptcy Action (as defirid in
Appendix 1),

(d)  Notwithstanding any other provision of these Articles and any provision of law
that otherwise so empowers the Corporation, and as long as any obligations secured by the
Mortgage remain outstanding and not paid in full, the Corporation.shall not do any of the N
following;

{i) engage in any business or activity other than those set forth in Article 1
above;

(it)  incur any indebtedness or assume or guaranty any indebtedness of any
other entity, other than the Mortgage and indebtedness permitted tharein
and normal trade accounts payable in the ordinary course of business
which are related to the purposes set forth in Article 1 above;

(iii)  dissolve or liquidate, in whole or in part;

| (iv)  consolidate or merge with or into any other entity of convey or transfer or
| _ lease jts property and assets substantially as an entirety to any entity;

(v}  enter into any transaction with an Affiliate unless such transacticn is
concluded on an arms length basis and upon commercially reasorable
terms;

(&) Notwithstanding any other provision of these Articles and any provision of law
that otherwise so empowers the Corporation, and as long as any obligations secured by the
Mortgage remain outstanding and not paid in full, the Corporation shall not transfer any dircst or
indirect ownership interest in the Corporation such that the transferee, including without
limitation its Family Members (as defined Appendix 1} and Affiliates, as applicable, own, in the
aggregate, more than a 49% interest in the Corporation. (or such other interest as specified in the
Application or by a rating agency) unless such transfer is conditioned upon the delivery of a von-
consolidation opinion acceptable to the holder of the Mortgage and to any applicable reting
agency concerning the Corporation, the new transferee(s) and/or their respective owner: (as

| applicable).

Article X is hereby added to the Articles of Incorporation:
ARTICLE X: SEPARATENESS/GPERATIONS MATTERS.

The Corporation shall in the conduct of its business and operations:

| (1)  maintain books and records and bank accounts separate from those of any nther
person or entity; : :

Lloyd Granet, Eq., 2295 NW Corparate Boulcvard. Suite 235, Boca Raton, FL 334317230
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. (b)  maintain its assets in such a manner that it is not costly or difficult to segregate,
identify or ascertain such assets, and maintain its bank accounts separate frora any
other person or entity;

(c) hold repular Board of Director and stockholder meetings, as appropriate to
conduct the business of the Corporation, and observe all other corporate
formalities;

(d)  hold itself out to creditors and the public as a legal entity scparate and d.atinct
from any other entity;

{¢)  prepare scparate tax returns and finaneial statements;

(63) allocate and charge fairly and reasonably any expenses associated with services
provided by common employecs, office space cxpenses, and other overhead
expenses shared with Affiliates and maintain a sufficient number of employees in
light of its contemplated business operations;

(g)  transact all business with Affiliates on an arm’s-length bs.sus and pursusit to
commercially reasonable agreements;

(h)  conduct business in its own name, and use separate stationery, invoices and
checks bearing its own name;

iy  not commingle its assets or funds with those of any other person or cntity;

) not assume, guarantee, become obligated for, or pay the debts or obligations of
any other person or entity:

(k)  pay its own liabilities and expenses only out of its own funds drawn on its own
bank account;

{1)  not acquire obligations or securities of its Affiliates or shareholders;

(m) not hold out its credit as available 1o satisfy the obligations of any other perscn or
: entity;

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

(o)  not buy or hold evidence of indebtedness issued by any other person or entlty
(other than cash and investment grade securities);

(p)  correct any known misunderstanding regarding its separate identity;
(qQ) not identify itself as a division of any other person or entity;

) maintain adequate capital in light of its contemplated business operations; an
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(s) maintzin all required qualifications to do business in the state in which the
Property is Jocated.

The date of each amendment(s) adoption: February 15, 2008
Effective date if applicable: February 15, 2008

Adoption of Amendment{s) (CHECK ONE)

The amendment(s) was/were approved by the shareholders, The number of votey cast
for the amendment(s) by the sharcholders was/ware sufficient for approval.

' The amendment(s) was/were approved hy the shareholders through voting group.
The following statement must be separately provided for each varing group entir =d 10
voie ssparately on the amendment(s):

"The number of vores cast for the amendment(s) was/were suﬂiciant for

approval by ." (voting group)

T The amendment(s) was/were adopted by the baard of dircctors without sharehol: st
action, and shareholder action was not required.

[0 The amendment(s) was/were edopted by the incorporetors without shateholder acition
and shareholder ection was not required.

Signature

Nathan Butters, Fresident
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Appendix !
Definitions

Afftliate shall mean in the case of a corporate borrower, any person or entity other than the
special purpose, bankruptcy remote corporation serving as the borrower (the “Corporation™), (i)
which owns beneficially, directly or indirectly. any outstanding shares of the Corporation's
stock, or (ii} which controls or is under common control with the Corporation. The term
“control” means the possession, directly or indircctly, of the power to direct or caug: the
direction of the management and policies of a person or entity, whether through owncrsl:ip of
voting securities, by contract or otherwise.

Affiliate shall mean in the case of a corporate general partmer of a limited partnership borrower
(the “Partnership™), any person or cntity other than the special purpose, bankruptcy remote

- corporate general partner of the Partnership (the “Corporation”), (i) which owns beneficially,
directly or indirectly, any outstanding shares of the Corporation’s stock or any partnership
interest in the Partnership, or (ii) which controls or is under common control with the
Corporation or the Partnership. The ferm “control” means the possession, directly or indin:ctly,
of the power to direct or cause the direction of the management and policies of a person or atity,
whether through ownership of voting securities, by contract or otherwise.

Affifiate shall mean in the case of a corporate member of a limited liability company boriower
(*LLC”), any person or entity other than the special purpose, bankruptcy remote corporation
serving as a member of the LLC (the “Corporation™), (i) which owng beneficially, dircctly or
indirectly, any outstanding shares of the Corporation's stock or any membership interest in the
LLC, or (ii) which controls or is under common control with the Corporation or the LI.C. The
term “control™ means the possession, dircctly or indirectly, of the power to direct or caus2 the
direction of the management and policies of a person or entity, whether through ownership of
voting securities, by contract or otherwise.

Bankruptcy Action means:
A. Taking any action that might cause the Corporation to become insolvent;
B. ()] Commencing any case, proceeding or other action on behalf of the Corporation

under any existing or future law of any jurisdiction relating to bankruptcy, insolvency,
rcorganization or relief of debtors;

(it)  Instituting proceedings to have the Corporation adjudicated as bankrupt or
insolvent;

(iii)  Consenting to the institution of bankruptey or ingolvency proceedings against the
Corporation;

(iv)  Filing a petition or consent to a petition seeking reorganizetion, arrange:ient,
adjustment, winding-up, dissolution, composition, liquidation ot other relief on behelf of
the Corporation of its debts under any federal or state law relating to bankruptcy,
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. (v)  Seeking or consenting to the appointment of a receiver, liquidator, assignee,
trustee, sequestrator, custodian or any simiiar official for the Corporation or a substantial
portion of its properties; :

(vi) Making any assignment for the benefit of creditors of the corporation; or
(vii) Taking any action in furtherance of any of the foregoing.

Family Member shall mean an individual’s immediate family metnbers (spouse, brother: and
sisters (whether by the whole or half blood), and ancestors or lineal descendants by birth or
adoption) and/or any (i) trusts for the benefit of any immediate family member, (ii) partmersi:ip in
which an immediate family member is a general partner, (iii) imited liability partnership in
which an immediate family member is a general pariner, (iv) limited liability company in which
an immediate family member is a managiog member, or (v) corporation in which an imme Jiate
family member is an officer, director, or controlling (as defined below) sharcholder. '
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