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. . . LAW OFFICES OF

616 ATLANTIC SHORES BLVD., SUITE A
HALLANDALE, FLORIDA 33009

BROWARD (954) 454-8444
DADE (305) 947-2726
FAX (954) 454-2719

March 15, 2005

Department of State
Division of Corporations
Corporate Filings

P.C. Box 6327
Tallahassee, Florida 32314

Re: Brown Management Inc. Articles of Incorporation Amentdment

To whom it may concern:

Enclosed is an Amendment to the Articles of Incorporation for Brown Management Inc.
Together with the $35.00 Filing Fee. Please file same and return a true copy of the Amendment
in the enclosed self addressed stamped envelope.

Very Truly Yours,
The Law Offices of Ronald E. Temkin

I kA

Ronald E. Temkin



Articles of amendment of Brown Management, Inc
Dated March 7, 2005

The Shareholders, Officers and Directors held a shareholders meeting of
Brown Management Inc, at 1890 South Ocean Drive Apt TS106E, Hallandale Beach
Florida on March 7, 2005.all of the shareholderss, officers and directors were present at

the meetingand having waived their right to notice of the meeting. Present at the meeting
was Valeria Brown, Elaine Brown and Steven Brown

Upon a resolution Steven Brown was elected chairman of the meeting

Steven Brown stated that one of the requirements of the loan wagthat
Brown Management Inc. become a single asset entity. Therefore an amendmenﬁt{ the =

3]
Articles of Incorporation of the corporation would be necessary. The followmg@iang%
to the Articles of Incorporation of Brown Mangement were proposed
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ARTICLE ONE: PURPOSE.,
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The business and purpose of Brown Managemet, Inc.,, a Florida corporation (the “Q_rpggg_t‘é;ég“)é
shall consist solely of the following: =5 &

=
The acquisition, ownership, operation and management of the real estate project known as
Palm Vista Apartments located in Fort Myers Florida (the “Property™), pursuant to and in accordance with
these Articles of Incorporation; and
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b.

to engage in such other lawful activities permitted to corporations by the General
Corporation Laws of the State of Florida as are incidental, necessary or appropriate to the foregoing,

ARTICLE TWO: UNANIMOUS APPROVAL,

a. Notwithstanding any other provision of these Articles, any contrary or inconsistent
provision of the by-laws of the Corporation or any other document or instrument goveming the affairs of the
Corporation, or any provision of law that otherwise so empowers the Corporation, so long as the loan in the

initial principal amount of $5,000,000.00 (the “Loan™) and any other obligations secured by that certain
[Loan Agreement/Mortgage dated March

2005, in favor of Citigroup Global Markets Realty
Corp. as lender] {the “Mortgape™) remain outstanding and not discharged in fuli, without the prior written
consent of the holder of the Mortgage (the “Lender™), the Corporation shall have no authority to

(i) conduct its affairs in any manner contravening or inconsistent with the
provisions of Article Three of this Addendum to the Articles of Incorportation

(ii) dissolve or liquidate the Corperation or consent to any such dissolution or
liguidation;
(i) sell or lease, or otherwise dispose of all or substantially all of the assets of the
Corporation; or
(iv)

amend, modify or alter Articles One, Two or Three of this Addendum to the
Articlesof Incorporation

b.

Notwithstanding any other provision of this addendum to the Articles of Incorporation
any contrary or inconsistent provision of the by-laws of the Corporation or any other document or
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instrument governing the affairs of the Corporation, or any provision of law that otherwise se empowers the
Corporation, so long as the Loan or any other obligations secured by the Mortgage remains outstanding and
not discharged in full, the Corporation shall have no authority, unless such action has been approved by a
unanimous vote of the Corporation’s Board of Directors, to file or consent to the filing of any voluntary or
involuntary bankruptcy or insolvency petition with respect to the Corporation or otherwise initiate or
consent to proceedings to have the Corporation adjudicated bankrupt or insolvent, or consent to the
institution of bankruptcy or insolvency proceedings against the Corporation, or file a petition seeking or
consenting to reorganization or relief of the Corporation as debtor under any applicable federal or state law
relating to bankruptcy, insolvency, or other relief for debtors with respect to the Corporation; or seek or
consent to the appoiniment of any trustee, receiver, conservator, assignee, sequestrator, custodian, liquidator
(or other similar official) of the Corporation or of all or any substantial part of the properties and assets of
the Corporation, or make any general assignment for the benefit of creditors of the Corporation, or admit in
writing the inability of the Corporation to pay its debts generally as they become due or declare or effect a
moratorium on the Corporation’s debt or take any corporate action in furtherance of any such action,

ARTICLE THREE: SEPARATENESS/QPERATHONS MATTERS.

The Corporation has heretofore conducted and shall at all times hereafter conduct its business and
operations in strict accordance and compliance with the following provisions:

(@) the Corporation shall not own any asset or property other than (i) the Property, and (ii)
incidental personal property necessary for the ownership or operation of its interest in the
Property;

o) the Corporation shall not engage in any business or activity other than the ownership,
management and operation of the Property; the Corporation has conducted and operated
and will conduct and operate its business as presently conducted and operated;

() the Corporation shail not enter into or be a party to any transaction, contract or
agreement with any guarantor of the debt secured by the Mortgage or any part thereof (a
“Guarantor™) or with any Affiliate, except upon terms and conditions that are intrinsically
fair and substantially similar to those that would be available on an arms-length basis with
unrelated third parties;

(d) the Corporation shall not incur any indebtedness, secured or unsecured, direct or indirect,
absolute or contingent (including guaranteeing any obligation), other than (i) the debt
secured by the Mortgage and (if) trade and operational debt incurred by the Corporation
in the ordinary course of business with trade creditors in connection with owning,
operating and maintaining the Property, in such amounts as are normal and reasonable
under the circumstances, provided such debt is not evidenced by a promissory note or
other security instrument and is not at any time in an aggregate amount in excess of two
percent of the original Loan amount, and further provided that all such trade debts are
paid within 30 days after the same are incurred. No indebiedness other than the debt
secured by the Mortgage may be secured (senior, subordinated or pari passu) by the
Property;

{e} the Corporation shall not make any loans or advances to any Guarantor, Affiliate or other
person or entity;

H the Corporation has remained and shall remain solvent and shall pay its debts from its
agsats as the same shall become due;

(g) the Corporation has done and shall do all things necessary to preserve its existence, and
the Corporation has not and shall not change the partnership certificate, partnership
agreement, articles of incorporation and bylaws, operating agreement, {rust or other
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organizational documents of the Corporation or a Guarantor in a manner which would
adversely affect the Corporation’s existence as a single-purpose entity, without the prior
written consent of Lender;

the Corporation has maintained and shall maintain its financial statements, accounting
records, books and records, bank accounts and other entity documents separate from those
of their respective Affiliates or any other person or entity, and the Corporation has filed
and will file its own tax returms. The Corporation has maintained and shall maintain its
books, records, resolutions and agreements as official records;

the Corporation has been and shall be, and at all times has held and will hold itself out to
the public as, a legal entity separate and distinct from any other entity (including any
Affiliate, any constituent party of the any Guarantor), shall correct any known
misunderstanding regarding its identity or status as a separate entity, has conducted and
shall conduct business in its own name, has held and shall hold iis assets in its own name,
has maintained and shall maintain and utilize a separate telephone number and separate
stationery, invoices and checks, has allocated and shall allocate fairly and reasonably any
overhead for shared office space and has not and shall not identify itself as a division or
part of any Affiliate or other person or entity, or any Affiliate or other person or entity as
a division or part of the Corporation;

the Corporation has preserved and kept and shall preserve and keep in full force and
effect its existence, good standing and qualification to do business in the state in which
the Property is located and the Corporation has observed and will observe all corporate
formalities;

the Corporation has maintained and shall maintain adequate capital and a sufficient
number of employees for the normal obligations reasonably foreseeable in a business of
its size and character and in light of its contemplated business operations. The
Corporation has paid and will pay the salaries of its own employees;

the Corporation has not and shall not seek or consent to the dissolution or winding up, in
whole or in part, of the Corporation, nor shall the Cerporation merge with or be
consolidated into any other entity or acquire, by purchase or otherwise, all or substantially
all of the business assets of, or any stock or beneficial ownership of, any entity;

the Corporation shall not commingle the funds or any other assets of the Corporation
with those of any Affiliate, any Guarantor or any other person or entity, and the
Corporation has paid and shall pay its own liabilities out of its own funds and assets;

the Corporation has maintained and shall maintain its assets in such a manner that it will
not be costly or difficult to segregate, ascertain or identify its individual assets from those
of any Affiliate, Guarantor or any other person or entity;

the Corporation has not and shall not assume, guarantee, become obligated for or hold
itself out to be responsible for, or hold out its cradit as being available to satisfy, or
pledge its assets as security for, the debts or obligations of any other person or entity
(provided, that the foregoing shall not prevent the Corporation from being and holding
itself responsible for expenses incurred or obligations undertaken by the property
manager of the Property {n respect of its duties regarding the Property);

the Corporation shall not own any subsidiary, or make any investment in any person or
entity;

the Corporation shall not pledge its assets for the benefit of any other person or entity;
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(s) the members of the Board of Directors of the Corporation shall consider the interests of

the creditors of the Corporation in connection with all corporate decisions and actions;
and

(t) the Corporation shall not acquire obligations or securities of any Guarantor or Affiljate.

The foregoing provisions of this Article shall govern over any contrary or inconsistent provision of

these Articles, the by-laws of the Corporation or any other document or instrument governing the affairs of
the Corporation,

Upon a Motion made, seconded and unanimously carried it was

Resolved the Brown Management Inc. shall amend its Ariicles of Incorporation to include the
changes as defined above.

There being no further business , the meeting was adjourned.

Valeria Brown Elaine Brown
Steven Brown



