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FLORIDA DEPAR NT OF STATE - - -
Harrig

therine
Seerstary of Stute

Septembher 14, 2001

ASHLEY OAKS REALTY CORD.
405 TARRYTOWN ROAD #421
WHITE PLAINS, NY 10607

SUBJECT: ASELEY ORKS REALTY CORP.
REF: PO10D0DDOS352

You failed to make the correction(s) raquested in our previous letter.
Please inglude the exhibit({s) referred to in your document.

Please return your document, along with a copy of this letter; within 60
days or your filing will be considered abandoned.

If you have any questions concerning the f£iling of your document, Plaaca
eall (850) 245-6880.

Xaren Gibson FAX Aud. #:; HD100DOOGS99SALY
Corporate Specialist Letter Number: 101A00051799

Diviaion of Corporations - P.O. BOX 6527 <Tallahassee, Florida 32314
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FLORIDA DEPARTMENT OF STATE

Katherine Harris
_Secret:ary of State

September 14, 2001

ASHLEY OAKS REALTY CORP.
405 TARRYTOWN ROAD #421
WHITE PLAINS, NY 10607

SUBJECT: ASHLEY OAKS REALTY CORP.
REF: P01000009352

We received your electronically transmitted document. However, the
document has not been filed. Please make the following corrections and
refax the complete document, including the electronic filing cover sheet.

The document must be signed by the chairman, any vice chairman of the
board of directors, its pPresident, or another of its officers,

The capacity of the person signing the document must be typed or printed
beneath or opposite the signature.

Please provide the exhibit A mentioned in Article III, #1 of the articles
of amendment.

Please return your document, aleng with a copy of this letter, within 60
days or your filing will be considered abandecned.

If you have any guestions concerning the filing of your document, Please
call (850) 245-5906.

Darlene Connell FAX Aud. #: HC1000099807
Corporate Specialist Letter Number: 901A00051738

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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ARTICLES OF SECOND AMENDMENT
T0
ARTICLES OF INCORPORATION
OF
ASHLEY DAKS REALTY CORP.

Prrsuani fo i provisions of section 607, 1006, Florida Statutes, this Florida profii corporation
adopts the followlng articles of smendaeit to its arlicles of imcorporution:

FIRST: The Articles of First Amendment w0 Articles of Incorporation Hled on
February 22, 2001 are hereby revoked in its entirety.

SECOND:; Amendments adopted:

ARTICLE 111 - Purpose of the subject sorporation shafl be changed to:

Noiwithstanding apy other provision of thesc Adicles of Incorporntion, any other
organjzational dovutents of aty provisions of law thet empowers ASHLEY OAKS REALTY
£'ORP, (the "Corporation"), the following provisions shall ba operative and controlling 50 long
as the logn (the " *) by FIRST UNION or its suceessors and/or aesigns (collectively, the
ut cnder™) to the Corporation is outstandiag:

L9 The sole putpose of the Corporation is io acquire, own, hold, maintain and operate (sce
Exhibit A (the "Property”) together with auch other activitics as may be necessaty or sdvisable in
conmection with the ownegship of the Property. The Cotporation shall not ¢ngage in sny
business, and it shall have no purposc, unrelated 10 the Property and shall aot asquive auy real
property oF 0wn assets other than {hose related 1o tha Property and/or etherwise ja Furtherance of
the limited purposes of the Corporation. .

2. The Corporation shall heve no autherity to pecform ary act i violation of amy (8)
gppllcable laws or regniations or (6) any agceement between the Corparation and the Lender.

2 The Corposation shall not!
(ay  make amy loans toany shargholders or any Affillates (as defined below];

(6}  exept 25 permitied by the Lendet in writiog, ssil, omsumber {encept With
respect to Lender) or otherwise transfer or dispose of all or substantially afl of the

es of the Corporation (a sale or disposition will be deamed to be “all or
substantially 2l of the properties of the Corporation” if the sale or disposition includes
the Property or if the total value of the proporties gold ot disposed of in such transaction
and during the twelve months preceding such trasaction is sixty six and two thicds
percent (66-2/3%5) or mare in valus of the Corporation’s total assets ea of the end of the
most recently compieted corporate fiscal your);
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(© to the fullest extent permitted by law, dissolve, wind up or tiguidate the
Corporation; :

(d)  moerge, consolidate or acquire all ér substantinly all of the assets of an
Affiltate of same or other persen or antity;

()  change the nature of the business of the Corporation; oF

& excapt as permitied by the Lender ip writing, amend, modify of otherwise
change these Articles of Ingorporation (or, afict securitization of the Loan, only if the
Corporation reccives (1) qonfirmation from each of the applicable rating agentiea that
such amendment, modification or change would ot result i the gualification,
mtitaiita;d or downgrade of any seeuritics rating end (i) permizsion of the Lendet in
Writtbg

4, The Gorporation shall not, and o persce of catity an behaff of the Corporation shall,
without the prior writien affirmative voi of one tuodred percent (100%) of the Beard of
Divectors, including the 2fismative vote of tho Indepesdent Director (as defined helow): (a)
instituto proceadings to b adjudicated bankrupt or insolvent: (b) consent to the fatitution of
bankruptcy or insoivency proceedings against #; (o) filo » petition seeking, of consanting 10,
reorparization of Telief under any applicable federal or stato law relating to bankmptey; (&)
consent’ to 1he appointment of & receiver, liquidator, assignee, trustee, sequestrator (or other
Smitar official) of the Corporation or 2 substantial part of its property; (%) muke any assignment
for the banefit of creditors; (f) adsmit in writing its inabiity to pay debts generally as they become
due ot declare of effect a moratorium on its debts; or (2) take any corporate action in furtherancs
of any such action provided, however, that pone of the foregoing actions may be taken or
authorized unless there s at lewst one Indopendent Director then gerving in such capncity:.

3. The Corporation shall have no indebtedness of incur any liability other than (a) unseoured
debts angd liabilities for trado payables and secrued expemscs incumnd in the ordinary course of its
tusiness of epemting the Froperty, pravided, however, that such wmaccured indcbicdness or
{iabilities (i) are in amounts that are notmal and reasomable under the circumstances, but in no
event, 10 exceed thras pereent (3%) of the original principal armount of the Loan and (i) xre not
ovidenced by a hote and are paid when due, but in vo evont for more than sixty (60) days fom
the dato that such indebtedness ov Labiljties ace incurred and (b) the Loan. No indebtedness
other than the Loan shall be socured (senior, cubordinated or pard pass) by the Property.

6. The Corposation shall at times obgmrve the applicable legal requirements for _ﬂm
recognition of the Corporation s 8 fegsl entity scparaio from Zny Affilintes of same, inchuding,
without limitation, as follows: '

(2) Atlesstone (1) of the directors of the Carporation shall ba an Independent
Dircctor. Indepondent Director masns 2 natoval person who has not beer, and during the
contimeation of his of her services as Independent Dicector (i) execot in tho capacily as an
Independert Director of the Corporation, i not at employee, officer, director,
shzreholder, pariner, memiber, counsel or agent of the Cotporation or any Afilliate of
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zamne, (i) is not a preserm or fortner custemer or supplicr of the Corporation. or any
Affiliate of same, or other person or entity who desives or is emtitled to derive any of its
profite or mw;mwpnymm(utherﬁmmyfeepnidtoswhdmu
cotnipensation Tor such director to serva a4 an Tndependent Director) from the Corporation
or any Afiiliate of same, (3i) is not (and is not afiliated with an entity thet is) » present or
former advisor or conaultant 1o the Corporation or iy Affiliate of same, (v} is not &
spouse, pasent, ¢hild, grendehild or sibling of, or otherwisa related (by blood or by law)
1o, any of (), () or i) sbove, and (v) is not affiliated with a person or entity of which
the Corparstion or wy Affiliate of sime iz a present o former customer or supplier,
provided, hawever, that an antity that provides Independent directors as 2 servica for a foo
is not prohikited under s paragraph [8(s)} from providing one of more independeant
divectors to the Corporstion. In the meent of the death, incapacity, resignation of temoval
of an Independent Direstor, the Board of Dircctars of the Corporation shall prompily
appoint & replacement Tndopendient Dirsctor 20d no action requiring the corsent of tho
Independent Ditector shafl be taken outil & ro t Tadependont Director hag been
zppointed, In addition, na Tndependent Director may be removed unless Wis or het
uceessor satisfying the definiion hereunder has been appointed.

&) The Corporation shal (aimyin ite principal executive offivo gnd
telephone and facsimile mmbers separate from that of amy Aftiliate of same and shalt
conspicuously identify such office and uombers 8% its vwn or shiall allecate by wiitten
agreement faidy and reasonably any reat, overhead and expenses for shared office space.
Addigionally, the Corporation shall use its own separate stationery, invoices and checks
which reflects its Sapacate address, telephone momber and facaimile mumber.

&) TheC son shall meinkin cotrost and complete finarcial statements,
accounts, books and records and other entity docussonts separate from those of any
Affilizte of same or any other person of entity. The Corporation shall prepan uremdited
aquartesly and anmial financial statements, and the Corporation’s financial staements chall
substantially comply with generally acccpted accounting principles.

(&) The Corporatiot shall ynaintain lts own separetc bank accounts, payroll
and correst, complate and separate books of accoudl.

()  The Corporation shall fle oc cause to be filed its own separate fax returns.

43 The Comporation shall hold Jtsedf ot to the public (neluding any of its
AfStiates’ creditors) under tho Corpotation's own namo and a5 2 separte and distinet
corpurate entity and notasa depariment, division or otherwise of any Afflliate of sama.

() The Corporrtion chall observe all customary formalities regarding the
corporste existenco of the Corpuration, inctading holding mectings and maintaining
current and accurate minute books sepante fram thoso of auy Affilinto of same.

(h)  The Corporation shall hoid tls 10 its assets in its own name and act salsly
in its own name and through jts own duly puthorized ofiicers 2nd agents. No Affiliate of
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same shall be appointed or act 2s agent of the Corporation, other shan, as applicable, 2
property manages with respect to tho Property.

Investments stafl he made in the name of the Corporation ditectly by the
Corporation or on its behalf by brokers eagaged and paid by the Corporation or s agents.

Except as required by Lendor, the Corporation ghall oot guaratitee, pledgo
or assume or hold itself out or permit itself 1o be held out as having guaranteed, pledged
o¢ sasumed any Yiabilities or ghligations of amy Aftiliste of the Corporation, nor shall it
mako koy loan, exccpt as permitted in the loan agreemont with the Lander.

(k)  The Corporation is and will be solvent

()  Assets of the Corporation shall be separatcly identified, maintzined and
scgrogated. The Corporation’s assets shall at ol! times ba held by oc an behalf of the
Corporation and if held on hehalf of the Corporation by another entity, shall at afl times
be kept identifisble (In sccordance wirh customary uSEges) s assets owned by the
Corporation. This resteiction requircs, among other things, that (i) Corporation funds
shall be deposited of invasted i the Corporatioa’s name, (i) Corporsiion funds shall not
be commingled with the fimnds of any Afffliate of ssme or other person of emity, (i) the
Corporadion shall maintain all accounts i its own name and with i3 own tax
sdentification mumnber, ssparsts from those of any Affiliate of szino or other person or
entity, and (¥) Corporation funds shall be nsed for the business of the Corporation.

{m) The Corporation shall maintain s masets in such a maaner thet it is not
costly or difficult to segregate, axcertzin or identify its individual asseta from those of any
Affiliate of same or other person af Sity.

(n)  Tho Corporation shall pay or cause 10 be paid its own fiabilities and
exponscs of any kind, including but not Yimited to seleries of its employees, only out of its
owh Soparate funds and asscis.

(6) The Corporation shall at all times be adequately capitalized to engage in
U {ransactlens comernplated at its formation.

{(p)  The Corporation shall zot do any act which would make it impossible to
carry on the ordinary business of the Corparation.

() Al data and recordy (inctuding computer recotds) nsod by the Catporation
or any Affiliate of same in the collection and administration of any Joan shall reflect the
Corporation's ownership interest therein,

(®  None of tho Corporation’s funds shall be invested int securities issued by,
not shall the Carporation acquire the indcbtedness or obligation of, any Affiliate of same.
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(s}  The Corporation shzll maimtain an arm's length relationship with each of
its Affiliates and emter fnto contracty or tramsact business with its Affilistes only on
commercially zeasonsble terms that are no less favoreble to the Corporation than is
obtainable in the market from a person of entity that is not an Affiliate of same.

()  The Corporation shall eorrect any misunderstanding fhst is knawn by the
Cotporation regarding i name of soparete Jdeatity.

For pucposes of these Articles of Incorporation, Affiliste means any person or emtity,
which dircctly or indirectly through one or more intermediaries controls, is comiralled by or i
uider comimon control with & specified person of enlity, Tor muposes hercof, the termsy
“oomtrol”, “controlled”, or “controlling” with respect to 2 gpecifies] person or entity shell inclnde,
without Timitation, (3) the ownership, control or power 1o vote ten percent {10%4) or more of ()
the outstanding sharey of any class of voting socurities or {y) benefcial intorests, of any such
petson or cntity, as the cass may be, directly or indiroctly, or acting through one or mare persons
or entities, (i} the contro! in any tmanner over the shareholder(s) or the election of more than one
directar or trastes {or persans exerciting similar functions) of sach parson or emity, or {ii) the
power to exercise, directly or indirectly, control ovee the management or policias of such peraon
or entity. -
7. Any indemnification obiigation of the Corporetion shall {2) be fully subordinated to the
Loan and (b) not constitute a claim against the Corparation or its assets until such time as the
Loan has besn indefessibly paid in accordanco with its terms and otheswise has bean flly
discharged.

8. No transfier of any direct or indicect ownership in the Corporation may be made such that
the transferee owns, In the aggresate with the ownership intercuts in the Corporation of
transferec's Affiliates, more then & forly-pine prreent {49%4) intercst Jn the Corporation unless
such transfer is conditioned upon the dolivery of an acceptuble nonconsolidation apinion to the
Lender und any applicable rating agency.

THIRD: Adoption Date

The date of the amendmants® edoption shall be effective on August 30, 2001,

FOURTH: Adoption of Amendmenrs

- ‘ This amendment was rdopted by the sofe shareholder who cast the fecessary voie
to pass the amendment. .

Signed this 3g™ day of Auguat, 2001.

trlie ]

STEVEN GREEN
President & Sole Shareholder

5REYEY.T '
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EXHIBIT A
EGAT, DESCRIPTION

A Portior of Tracts 1 and 2, Parcel 1, FERNWOQOD UNIT 2, a subdlvision as

recorded in Plat Rook 41, page 56, of the Public Records of Hillsborough Conaty,
Florida.

AND

Lots 1 through §, Block 1; Lots 14 through 18, Block 2; and, Lot 1, Block 3,
FERNWOOD UNIT 1, as recorded in Plat Book 40, page 56, of the Pnblic Records
of Hillsborough Connty, Floridz, together with a portion of vacated Waodtern Drive
right-of-way and vacated 17 Street right-of-wsy, all being described as follows:.

Commencing at the Northwest corner of said Lot 1, Block 1 for a Point of
Begioning; proceed 5.89°53°53" East, 386,73 feet along the South right-of-way line
of 131 Avenue; thence S.00°01°10" West, 484.93 feet, thence S.89°557313" East,
249.63 feet to the Westerly right-of-way line of 19™ Streat; thence South 150,00 feet
along said Westerly right-of-way line of 19™ Street; thence N.89955°33™ West 636.42
feet; thence N.OU®0L' 107 Eust, 635.12 T=et to the Point of Beg!nning
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