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The undersigned incorporator dellvers these Third Amended & Restated Arti@s:-of
Incorporation in order to form a corporation under the Forida Business Corporation Act (the&lét!')

ARTICLE Y
NAME

The name of this Corporation shali beWater Tower Retall, Inc,(the "Corporation”).

ARTICLE X1
ERINCIPAL OFFICE
The principal office of the Corporation Is located at 7505 W. Sand Lake Road, Orlando, Florida
32819 and its mailing address Is 7505 W. Sand Lake Road, Orlando, Florida 32819.

ARTICLE XII
PURPOSE

The Corporation’s business and purpose shall consist solely of the following:

(i) To acquire 3 Membership Interest In and act as the Managing Member of Water

Tower Retall, LLC (the “LLE"), which is engaged solely in the ownership, operation and
management of the real astate project known as Celebration located in Celebration, FL (the
, pursuant to and in accordance with these Articles of Incorporation and the LLC's

“Brogerty’)
Articles of Qrganization; and

(H) toengage In such other lawful activities permitted to Corporations by the Laws of the
State of Florida as are incidental, necessary or appropriate to the foregoing.

ARTICLEYV
POWERS AND DUTIES.

Notwithstanding any other provision of these Artides of Incorporation, any other
organizational documents or any provisions of law that empowers the Corporation, the following
provisions shall be operative and controlling so long as the loan (the “Loan™) by CIBC In¢., a Delaware
Carparation, or Its successors and/or assigns (collectively, the "Lender”) to the LLC is outstanding:

1. The Corporation shall have no authority to perform any act in violation of any (a)
applicable laws or regulations or (b) any agreement between the LLC and the Lender and the
Carporation and the Lender.,

2. The Corporation shall not:
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(a) make any loans to any shareholder or the Corporation’s ar any shareholder's Affiliates
(es defined below);

(b} except as permitted by the Lender In writing, sell, encumber (except with respect to
Lender) or otherwise transfer or dispose of ail ar substantially all of the properties of the
Corporation {a sale or disposition will be deemed to be "all or substantiaity all of the
properties of the Carporation® if the total value of the properties sold or disposed of in such
transaction and during the twelve months preceding such transaction is sixty six and two
thirds percent {66-2/3%) or more in vatue of the Corporation’s total assets as of the end of
the most recently completed corporate fiscalyear);

(&) to the fullest extent permitted by law, dissolve, wind up or liquidate the
Corporation;

(d) merge, consolidate or acquire all or substantially all of the assets of an
Afflllate of same or other person or entity;

(e) change the nature of the business of the Corporation; ar

{f) exceptas permitted by the Lender in writing, amend, modify or otherwlse change these
Articles of Incorporation (or, after securitization of the Loan, only If the Carporation receives (i)
confirmation from each of the applicable rating agencles that such amendment, modification or
change would not result in the qualification, withdrawa! or downgrade of any securities rating
and (H) permisslen of the Lender in writing).

3. The Board of Directors of the Corporation shall at ail times whila the Loan Is qutstanding Include at
least one Independent Director (35 defined below).

4. The Carporation shall not, and no person r antity on behalf of the Corporation shall, elther
with respect to itself or the LLC, without the prior written affirmative vote of one hundred percent
{100%) of the Board of Directors, and the Independent Dirgctor (as defined below): {a) institute
proceedings to be adjudicated bankrupt or insolvent; (b) consent to the Institution of bankruptcy
or Insolvency proceedings agalnst it or the LLC; (c) file a petition seeking, or consenting to,
rearganization or rellef under any applicable federal or state law relating to bankruptcy; (d)
consent to the appointment of a recelver, liguldator, assignee, trustee, sequestrator (or other
simiar official) of the Corporation or the LLC or a substantial part of thelr respective property; (e)
make any assignment for the benefit of creditors; (f) admit in wriling its or the LLC's Inabllity to pay
thelr respective debts generally as they become due or declare or effect 2 moratorium on its or the
LLC's respective debts; or {g) take any corporate action in furtherance of any such action.

5. The Corporation shall have no indebtedness ar incur any Hiability other than (a) unsecured debts
and liabillties for trade payables and accrued expenses incurred in the ordinary course of its business,
provided, however, that such unsecured indebtedness or:liabllities (I) are in amounts that are
normal and reasonable under the clrcumstances, but In no event to exceed In the aggregate
three percent (3%) of the original principal amount of the Loan and (i) are not evidenced by &
note and are pald when due, but In no event for more than sixty (60) days from the date that such
indebtadness or liabllitles are Incurred and (b) the Loan, No indebtedness of the Corporation shall be
secured, '

6. The Corporation shall at times observe the applicable legal requirements for the
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recognition of the Corporation as a legal entity separate from any Affillates of same, including,
without limitation, as follows:

{a) The Corporatfon shall maintain its principal executive office and telephone and
facsimile numbers sepsrate from that of any Affiliate of same and shailconspicuousty identify
such office and humbers as its own or shall allocate by written agreement fairly and reasonably
any rent, overhead and expenses for shared office space. Additionally, the Corporation shall use
its own separate stationery, Invoices and checks which reflects its separate address, telephone
number and facsimile number,

(b) The Corporation shall maintain correct and complete finandial statements, accounts,
books and records and other entity dotuments separate from those of any Affillate of same
or any other person or entity. The Corporation shall prepare unaudited quarterly and annual

' financial statements, and the Corporation's financial statements shall substantially comply with
generalty accepted accounting principles.

{c) The Corporation shall maintain its own separate bank accounts, payroll and correct,
complete and separate books of account,

(d) The Corporation shall file or cause to be filed Its own separate tax returns.

(e) The Corporation shall hold Itself cut to the public (induding any of its Affiliates’
creditors) under the Corporation's own name and as a separate and distinct corparate entity
and not as a department, division or otherwise of any Affiliate of samae.

{) The Corporation shali observe all customary formalities regarding the corporate
existence of the Corporation, Including holding meetings and maintaining current a2nd
accurate minute books separate fram those of any Affiliate of same.

(a) The Corporation shall hold titte to Its assets in its own name and act solely In its own
name and through Its own duly autherized officers and agents, No Affillate of same shall be
appointed or act as agent of the Corporation, other than, as applicable, a property manager with
respect to the Praperty.

(h) Investments shall be made In the name aof the Corporation directly by the Corporation or
on its behalf tyy brokers engaged and paid by the Corporation or its agents,

(i)  Except as required by Lender, the Corporation shall not guarantee, pledge or assume
or hold itself out or permit Itself to be held out as having guaranteed, pledged or assumed any
liablliies or obligations of any Affiliate of the Corporation, nor shall it make any loan, except as
permitted In tha loan agreement with the Lendear,

() The Corporation is and will be solvent.

(k) Assets of the Corporation shall be separately identified, maintained and segregated.
The Corparation's assets shall at all imes be held by or on behalf of the Corporation and if held on
behalf of the Corporation by another entity, shall at ail times be kept identifiable (In accordance
with customary usages) as assets owned by theCorporation. This restriction requires, among
other things, that (1) Corporation funds shall be depasited or invested in the Corparation's name,
(11} Corporation funds shall not be commingled with the funds of any Affifiate of same or other
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person ar entity, (iif) the Corporation shall maintain all accounts in its own name and with
Its own tax |dentification number, separate from those of any Affillate of same or other person
or entlty, and (iv) Carporation funds shall be used for the business of the Corporation.

(y The Corporation shall maintsin Its assets In such a manner that it is not costly or
difficult to segregate, ascertain or identify its Individua! assets from thase of any Affillabe of same
or cther person or entity.

{m} The Corporation shall pay or cause to be pald its own {labllitles and expenses of any
kind, Including but not limited to salarles of its employees, only out of its own separate funds and
assets.

{n) The Corporation shall at all imes be adequately capitalized to engage In the
transactions contemplated at its formation.

{0) The Corporation shall not do any act which would make it impossible to carry on the
ordinary business of the Corporation, -

(p) All data and records (Including computer records) used by the Corporation or any
Affiliate of same In the collection and administration of any loan shall reflact the Corporation's
ownership interest thereln.

(q) None of the Corporation’s funds shall be [nvasted In securities issued by, nar shall the
Carporation acquire the indebtedness or obligation of, any Affillate of same.

(r) The Corporation shall maintain a2n arm's length relationship with each of its Affiliates
and enter Into contracts or transact business with Its Affiliates only on commerclally reasanable
terms that are no less favorable to the Corporation than Is obtainable [n the market from a
person or entity that Is not an Affillate of same.

(s) The Corporation shall correct any misunderstanding that is known by the Corporation
regarding its name or separate identity.

For purpeses of these Artides of Incorporation, the fbllowlng terms mean as follows:

“Affiliate” means any person or entity, including, but not limited to, the LLC, which directly or
Indirectty through one or more Intermediaries contrels, Is controlled by or Is under common control
with a specified person or entity. For purposes hereof, the terms "control”, “controlled”, or
"controlling® with respect to a specified person or entity shall include, without limitation, (i) the
ownership, control or power to vote ten percent (10%) or more of (x) the outstanding shares of any
class of voting securities or (v) beneficial interests, of any such person or entity, as the ¢ase may be,
directly or indirectly, or acting through one or more persons or entities, (iI) the cantrol in any manner
over the shareholder(s) or the election of more than one director or trustee (or persons exercising
simliar functions) of such person or entity, or (ill} the power to exercise, directly or indirectly, control
ovar the management or palides of such person or entity,

"Independent Director" shall mean a director of the Corparation who is not at the ime of inttial
appointment and has not been at any time during the preceding five {5) years and shall not be at any
time while serving as Independent Director: (a) a stockholder, director, officer, employee, partner
or member of the Corporation or the Partnership or any affillate of either of them; (b) a customer,
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suppller or other person who derlves more than 10% of Its purchases or revenues from its activities
with the Corporation or the Partnership or any affiliate of either of them; (¢) a person or other
entity contrelling or under common control with any such stockholder, director, officer, employee,
partner, member, customer, supplier or other person; or {d) 8 member of the immediate family of any
such stockholder, director, officer, employee, partner, member, customer, supplier or other person.
{As used in this paragraph, the term "control" means the possession, directly or Indirectly, of the
power to direct or cause the directian of management, policles or activities of a person or entity,
whether through ownership of voting securities by contract or otherwise).

7. Anyindemnification obligation of the Corporation shall (a) be fully subordinated to the Loan and
{b) not constitute a dlaim against the Corporation or its assets until such time as the Loan has been
indefeasibly paid in accordance with its terras and otherwlse has been fully discharged.

ARTICLE VI
DURATION OF THE CORPORATION

Existence of the Corporation shall commence on the date all fees are paid and these Artides
of Incorporation are filed by the Secretary of State and the Corporation shall exist perpetualy unless
dissolved according to faw.

ARTXCLE VII
AUTHORIZED STOCK

The total number of shares of capital stock which the Corporation has the authority to issue
is 10,000 shares of Commaon Stock, with a $1,00 per value per share. -

ARTICLE VXXX
REGISTERED OFFICE AND REGISTERED AGENT

The street address of the Initial Registered Office of the Comporation in the State of Florida
shall be 7505 W. Sand Lake Road, Orlando, Florida 32819. The initial Registered Agent of the
Corporation at the Registered Office shalfl be Leigh A. Willems, Esg., 37 N. Orange Avenue, Sulte
200, Orlando, FL 32801

ARYICLE IX
INITIAL BOARD OF DIRECTORS

1. The initial Board of Directors shall consist of two (2) Directors. The names and
addresses of the persons who shall serve as directors of theCorporation until the first meeting of
shareholders are:

Charles Whittall -

7505 W Sand Lake Road
Ortando, FL 32819
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Charies Whittall
Brian Holder
Brian Holder
Charles Whittall

ARTICLE XT
INCORPORATOR

The name and address of the Incorporator of the Corporation [s:

Executed this 18™ day of December 2008.

Leigh A. Williams
37 N. Orange Avenue
Sufbte 200
Orlando, Florida 32801
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IN WITNESS WHEREOF, the undersigned does hereby adopt, make and file these
Amended & Restated Articles of Incorporation declaring and certifying Ihat tl;e,facts stated herein
are true, this the 18" day of December 2008,

Charles wmttall Director
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ACCEPTANCE OF REGISTERED AGENT

Having been named as Registered Agent and to accept service of process for the abave
stated Corporation at the place designated in this Certificate, 1 hereby accept the appintment as
Reglstered Agent and agree to act in this capacity. I further agree to comply with the provisions of
all statutes relating to the praper and camplete performance of my duties, and I am familiar with
and accept the obligations of my position as Registered Agent.

Executed this 18% day of December 2008. * /5' / '
ﬁ\/ W
7

--—r s
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