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ASHLEY SQUARE REALTY CORP. 8= s
ARTICLE Y £z
Name and Address of Corporation Zm
wr

The name of this corporation shall be ASHLEY SQUARE REALTY CORP. The principal place
of husiness and address is 405 Tarrytown Road, #4211, White Plains, New York, 10607,

ARTICLE I¥
Duration

The duration of the corporation shall be perpetual. The date and time of the conunencement of -

the corporate existence of the corporation shall be wgon filing these Articles of Incorporation with
the Secretary of State, State of Florida.

ARTICLE III
Purpose

1. The purpose of the corporation (the “Cornpany™) is limited solely to (I} owning,
holding, sclling, leasing, transferring, cxchanging, operating and managing the real property located
at Tampa, Florida, and more particularly deseribed on Bxhibit A (the “Property”), (ii) obtain a loan
or loans (the “First Mortgage Loan™) from a financial institution or fastitutions selected by Company
(the *“Lender”) which First Mortgage Loan shall be secured a first priotity mortgage/desd of trust
upon the Property (the “Morigapc™), and (fii} transacting any and all lawful business that is incident,
necessary and appropriate to accomplish the foregoing.

2, The Corporation shall have no authorily to perform any act in violation of any (a)
applicable [aws or regmlations or (k) 2y agreement between the Corporation and the Lender,

3. Notwithstanding any other provision of the Agreement to the contrary, so long as the

First Mortgage Loan is outstanding, the Cornpany may not, without the prior written consent of (he
Londer, do any of the following:

a engage in any business or activity other than those set forth jn Paragraph 1;
or

b. ineur any indebtedness or assune or guaranty any indebtedness other than the
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First Mortgage Loan and unsecured trade debt incurred in the ordinary coursé
of business which is payable within thirty (30) days of when incurred,
provided that the total oulstanding amount of such trade debt does not exceed
any maximum amount provided in the Mortgage at any one time; or

<. make any loans to any shareholders or any Affiliates.

4. Notwithstanding any other provision in these Atticles to the eontrary, so long as the
Pirst Morlgage Is outstanding, the Company may not do any of the following:

ER dissolve or liquidate, in whole or in part;

b. change the nature of {he business of the Corporation;

. consolidate or merge with or into any other entity or sell, convey, encumber,
transfer or lease its properties and assets substantially as an entirety 1o any
person or cnfity;

d, amend or cause to be amended these Articles with respect 1o changing the
sole purpose of the Company or the separatcnicss covenants contained in
Paragraph 4 hereof; ar

e. take any action that might cause the Compeny to hecome ingolvent.

5. The Company shall at times observe the applicable legal requirements for {he

recognition of the Company 38 a legal entity separate from any Affiliates (as defined below),
inctuding without limitation, as follows:

a At least one (1) of the dircctors of the Company shall be an fndependent
Director. Independent Director means a natural person who has not been and
during the continuation of kis or her services as Independent Director (i)
excopt in the capacity as an Independent Director of the Company, is not an
employee, officer, divector, counsel, agent or shareholder, partner or member
of the Company or any Affiliate, or a former cmployee, officer, director,
counsel, agent, or sharcholder, pariner or member of the Company or any
Affiliate, (ii) is not a customer or suppliet of the Company or any Affiliate,
or other person o entity who derives or is entitled {o derive any of its profits
or revenucs or any payments (other than any fee paid 10 such director as
compensation for such director to serve as an Tadependent Director) from the
Borrower ot any Affiliate, (jii) is not (and is not affiliated with an entity that
is) a present or former advisor or consultant t0 the Company or any Affiliate,
(iv) is not a spouse, parent, child, grandchild or sibling of, or otherwise
related by hlood or by law to, any of (i), (i) or (ifi) above, and (v) is not
affiliated with a person or eatity of which the Company 0T any Affiliatc iz a
customer or supplier. In the event of the death, incapacily, resignation or
removal of an Independent Director, the Board of Directors of the Company
shall promptly 2ppoint a replacement Independent Director and 1o action
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requiting the consent of the Independerd Director shall be taken nntil 4
veplacement Independent Director has been appointed. In addition, no
Independent Director may be removed unless his or hor successor satisfying
the definition hercunder has been appointed.

b. The Company shall maintain its principal execntive office and telephone and
facsimile nummbers separate from that of any Affiliate and shall conspicuously
identify such office and numbers as its own or shall allgeate by wrillen
agreement faixly and reasonably any rent, overhead and expenses for shave of
office space. Additionally, the Company shall use its own secparate
stationery, invoices and ehecks which reflet ils separate address, telephone
number and facsimile mumber, as appropriate.

c. The Company shall maintain comect and complele financial slatements,
acconnts, books and records and other entity docunents separate from those
of any Affiliate or any other entity or person. The Company shall prepare
wnaudited quarterly and annual financial statcments, and the Company’s
financial statements shall substantially comply with gencrally accepted
accounting principles,

d. The Company shall maintain jls own separate bank accounts, payroll and
correct, complcte and separate books of account.

e The Company shail file or cause to be filed its own separale {ax returms.

L The Cempany shall hold itself out to the public (including any Affiliate’s
credilors) under the Company’s own name and 2s a scparate and distinct
corporate entity and not as a department, division or otherwise of any
Affiliate.

e The Compeny shall obscrve all customary formalities regarding the corporate
oxistence of the Company, inelnding holding meelings of or obtaining the
comsent of its Board of Direclors, as appropriate, and its stockholders and
maintaining current and aceurate minute books separate [rom those of any
Affiliafe, shall be observed.

h. The Company shall hold tifle to its assets In its own name and act solely in
its own name and through its own duly anthorized officers and agents. No
Affiliate shall be appointed or act as agent of the Commpany, other than, as
applicable, a property manager with respect to the Properly.

i Tnvestments shall be made in the name of the Company directly by the
Company or on its behalf by brokers engaged and paid by the Company or il$
agenis. '

1- Bxcept as required by Lender, the Company shall not guaraniee or assume or

hold itself out or permit itseific be held out as having guaranieed or assumed
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any liabilities or cbligations of any Aféiliate, nor shall it make any loan,
except as permitied in the loan agrecment with the Lender.

k. The Company is and will be solvent and shall pay its own Liabilities,
indebtedncss and obligations of any kind, including 2li administrative
oxpenses, {rom its oWn separate assets.

L Asseis of the Company shall be separately identified, maintained and
segregated. The Company's assets shall at all times be held by or on behalf
of the Company and, if held on behalf of the Company by another entity,
shall at all fimes be kept identifiable (in accordance with customary usages)
a5 assets owned by the corporatjon. This restriction requircs, among other
things, that (i) Company funds shall be deposited or invested in the
Company’s name, (i) Company funds shall not be commingled with the
funds of any Affiliate, entity or person, (jii) the Company shall maintain all
socounts in its own name and with its own tax identification number, separatc
from those of any Affiliate, enfity or person, and (iv} Company funds shatl
be used for the business of the Company.

. The Company shall maintain ifs assets in such 4 manner that it is not costly
or difficult to segregate, ascertain or identify ils individual assets from those
of any Affiliate, entity or person.

n. The Company shall pay or cause 1o be patd its own liabilities and expenses,
incinding but not imited to salaries of its cmployees, only out of its own
funds and asscts.

o. The Company shal] at 21! times be adequalely capitalized to engage in the
transactions contemplated at its formation

p- The Company shall not do any act which would make it impossible to carry
on the ordinary business of the Company.

q. All data and records (including computer records) used by the Company or
any Afiliate in the colleetion and admirsteation of any loan shall refllect the
Company’s ownership intergst therein.

I. None of the Company’s fiunds shall be invested In securities issncd by any
Affiliate.
5. The Company shall maintain an axm’s length reiaitionship with each of ils

Alfiliates and erifer into contracts or transact business with its Affiliates only
on commercially reasonable terms that are not less favorable lo the Company
than is obtainable in the market from an entity or individual that is not an
Affiliate.

t. The Company shall correct any misunderstanding that is known by the
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Company regarding name or scparate identity.

For purposes of this Amendment, Affiliate means any person or entity, including the
Company, which directly or indirectly through one or more intermediaries’ controls, is controlled
by or is under common control wit a shareholder, For purposes hereof, the terms “control,”
“eontrolled” or “controlling” shall include, without limitation, (i) the ownership, control or power
to vole tan percent {10%) or more of (%) the outstanding shares of any class of voting securitics or
{9) the Company or bencficial intevests of any such person or entity, as the case may be, direetly or
indireotly, or acting through one or more persons or entilies, (if) the control in any manncr over the
sharcholder(s) or the election of more than one dircetor or trusies (or persons exercising similar
funclions) of such person or entity, or (i) the power lo excreise, directly or indirectly, control over
the management or policies of such person or entity.

6. The Company shall not and no person or entity on behalf of the Company shall
without the affirmative vote of 100 percent of the Board of Directors, including the affinvalive vole
of the Independent Director, with respect to it: (a) institute proceedings to be sdjudicated bankrupt
or insolvent; (b) consent to the institution of bankruptey or insolvency proceedings against it; (¢) [le .
a petition sccking or conscat to, reorganization or relief under any applicable federal or state law
relating io bankraptey; (d) consent to the appointment of a receiver, liguidate, assignee, irustce,
sequestrator (or other similax official) of the Company or a substantial part of its respeetive properly,
(c) make any assignment for the benefit of creditors; (£} admit in writing its inability to pay debts
generally as they become due; or () iake any corporate action in firtherance of any such action,
provided, however, that none of the [oregoing actions may be taken or anthorized unless there isat
least one Independent Director then serving in such capacily,

ARTICLE IV
Capital Stock

The maxirnum tumber of shares of stock that the corporation is authorized to have outstanding at
any time shall be 1,000 shares of common stock with a par value of one dollar ($1.00) per share.

ARTICLE Y
Repistered Agent and Office

The name and office address of this corporation’s initial registered agent is Lee C.
Schmachtenberg, 1533 Sunset Drive, Suite 201, Coral Gables, Florida, 33143,

ARTICLE VI
Incorporator

The name and address of the incorporator is Lee C. Schmachtenberg, 1533 Sunset Drive, Suite
201, Coral Gables, Florida, 33143,

TOTAL P.B6
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ARTICLE VIL
Bouid of Directors

‘The corporation shall have a Roard of Directors consisting of one (1) person. The number of
Directors may be increased from time to time by resolution of the majority of the Stockholders but
chall never be less than one, The pame and address of the initial member of the Board of
Directors of this corporation : Steven Green, 403 Tarrytown Road, #421, White Plains, New

York, 10€07.

ARTICLE VI
Indemnification

The corporation shail indemmify any officer or director, or any former officer or director, to the

full extent permitted by law.

ARTICLE IV
Amendments

The power to adopt, alter, amend or repeal these Articles of Incorporation and. tho Bylaws of this
corporation shall be vested in the Roard of Directors and Stockholders provided that such

amendment be in compliance with the Jaws of Flotidza,

IN WITNESS WHEREOF, the undersigned Incorporator has exccuted these Articles of
Incorporation in the State of Florida, this 4th day of February, 2002.

A BT

Lee C. Schmachienberg, Incorpogztor

Having been designated as the registered agent in the above and foregoing articles, ¥ am
familiar with and accept the obligations of the position,

Tee C. Scitnachtenberg, Registered Agent
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H s
STATE OF FLORIDA ) 2009029539

) ss
COUNTY OF MIAME-DADE );

BEFORE ME, the undersigned authority, personally appeared Lee C, Schmachtenberg,
who is to me known to be the person described in and who executed the foregoing Avticles of
Incorporation as the Incorporator and Registered Agent, and he acknowledged to and before me
that he executed the same for the p3es and purposes therein mentioned and set forth.

N WITNESS WHEREQF, I have herewato sct my band and seal at Miami in the said
County and State, this 4th day of February, 2002.

Public, S&ife of Florida

My Commission Expires:

i b, MARIA CAISTINA POZA

7 gy 54 MY COMMSSION 0D 005055
T Bl EAPIRES: hpe) 18, 2005
U toncad T Noiey Publo Uirdethers

[
fpte )
a -
= 2=
2 FET
== Ao
= %0;:
2 23
e 2r
(¥ )
4 n2000029539
TOTAL F.E28




