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SECELTARY GF STATE

June 18, 2003 TALLAHASSEE FLORIDA

Secretary of State, Florida
409 East Gaines Street
Tallahassee FL. 32399

Re: Order #: 5874907 SO
Customer Reference 1:
Customer Reference 2: - .

Dear Secretary of State, Florida:
Please file the attached:

V.P. Manager, Inc. (FL)
Incorporation
Florida

Enclosed pleas;e find a check for the requisite fees. Please return evidence of filing(s) to my attention.

if for any reason the enclosed cannot be filed upon receipt, please contact me imm;:diately at
(850) 222-1092. Thank you very much for your help.

Sincerely,

Jeffrey F Netherton
Sr. Fulfillment Specialist

Jeff Netherton@cch-lis.com

440 East Jeffersan Street
Tallahasses, FL 32307
Tel. 850 222 1092

Fax 850 222 7615 - ’ '
) e — Page 1
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SEUBL [ART ur STATE

TALLAHASSEE FLORIDA

ARTICLES OF INCORPORATION

ARTICLE 1
NAME

The name of the corporation shall be V.P. Manager, Inc.

ARTICLE 1
PRINCIPAL OFFICE

The principal place of business/mailing address is: Victoria Place Apartments, 12612 Victoria
Place Circle, Orlando, Florida 32828.

ARTICLE III
PURPOSE

A, Purpose

The purpose for which the corporation is organized is to engage solely in the activity of
acting as the managing member of Victoria Place Apartments, LL.C (the “Company”™).

Notwithstanding any other provision of these Articles of Incorporation, the nature of the business
and of the purposes to be conducted and promoted by the corporation (the “Corporation™) is to
engage solely in the activity of acting as a managing member of Company, a limited liability
company, whose purpose is to own certain parcels of real property, together with all
improvements located thereon, in the City of Orlando, State of Florida (the “Property”) and own,
hold, sell, assign, transfer, operate, lease, mortgage, pledge and otherwise deal with the Property.
The corporation shall exercise all powers enumerated in the Florida Business Corporation Act
necessary or convenient to the conduct, promotion or attainment of the business or purposes
otherwise set forth herein.

B. Certain Prohibited Activitics _

Notwithstanding any other provision of these Articles of Incorporation, the Corporation shall
only cause the Company to incur indebtedness in an amount necessary to acquire, operate and
maintain the Property. For so long as any mortgage lien exists on any portion of the Property,
the Corporation shall not and shall not cause the Company to incur, assume, or guaranty any
other indebtedness. For so long as the Company remains mortgagor of the Property, the
Corporation shall not cause the Company to dissolve, liquidate, merge or sell substantially all of
its assets. For so long as a mortgage lien exists on any portion of the Property, the Corporation
shall not voluntarily commernce a case with respect to itself or cause the Company to voluntarily
commence a case with respect to itself, as debtor, under the Federal Bankruptcy Code or any



similar federal or state statute without the unanimous consent of the Board of Directors,
including at least one (1) Independent Director. For so long as a mortgage lien exists on any
portion of the Property, no material amendment, including Articles I or amendments
inconsistent with such provisions, to these Articles of Incorporation or to the Corporation’s By-
Laws may be made without first obtaining approval of the mortgagees holding first mortgages on
any portion of the Property, or, after the securitization of the Loan, only if the Company receives
(i) confirmation from each of the applicable rating agencies that such amendment would not
result in the qualification, withdrawal or downgrade of any securities rating and (ii) approval of
such amendment by the mortgagee holding the First Mortgage.

No transfer of any direct or indirect ownership interest in the Corporation may be made such that
the transferee owns, in the aggregate with the ownership interests of its affiliates and family
members in the Corporation, more than a forty-nine percent (49%) interest in the Corporation (or
such other interest as specified in the Commitment Letter or by a rating agency), unless (i) such
transfer is conditioned upon the delivery of an acceptable non-consolidation opinion to the
mortgagee holding the First Mortgage and to any applicable rating agency concerning, as
applicable, the Corporation, the new transferee and/or their respective owners and (ii) the
applicable rating agencies confirm that the transfer will not result in a qualification, withdrawal
or downgrade of any securities rating. ' ) -7

C. Indemnification

Notwithstanding any other provision of these Articles of Incorporation, any indemnification of
the Corporation’s directors and officers shall be fully subordinated to any obligations respecting
the Company or the Property (including, without limitation, the First Mortgage) and such
indemnification shall not constitute a claim against the Corporation or the Company in the event
that cash flow in excess of amounts necessary to pay holders of such obligations is insufficient to
pay such obligations.

D. Separateness Covenants

ERS

Notwithstanding any other provision of these Articles of Incorporation, for so long as the First
Mortgage exists on any portion of the Property, in order to preserve and ensure its separate and
distinct corporate identity, in addition to the other provisions set forth in the certificate of
incorporation, the Corporation shall conduct its affairs in accordance with the following
provisions:

1. It shall establish and maintain an office through which its business shall be
conducted separate and apart from those of its parent and any affiliate or, if it shares office space
with its parent or any affiliate, it shall allocate fairly and reasonably any overhead and expense
for shared office space.

2. It will not engage, directly or indirectly, in any business other than to serve as the
managing member of the Company and it will conduct and operate its business as presently
conducted and operated.



3. Its Board of Directors shall hold appropriate meetings (or act by unanimous
consent) to authorize all appropriate corporate actions, and in authorizing such actions, shall
observe all corporate formalities.

4, The Board of Directors shall include at least one individual who is an Independent
Director. An “Independent Director” shall mean a director of the Corporation who is not at the
time of initial appointment, or at any time while serving as a director of the Corporation, and has
not been at any time during the preceding five (5) years: (i) a stockholder, director (with the
exception of serving as the Independent Director of the Corporation), officer, employee, partner,
member, attorney or counsel of the Company, the Corporation, or any affiliate of any of them;
(ii) a customer, creditor, supplier or other person who derives any of its purchases or revenues
from its activities the Company, the Corporation, or any affiliate of any of them; (iii) a person or
other entity controlling or under common control with any such stockholder, partner, member,
customer, creditor, supplier or other person; or (iv) a member of the immediate family of any
such stockholder, director, officer, employee, partner, member, customer, creditor, supplier or
other person. (As used herein, the term “control” means the possession, directly or indirectly, of
the power to direct or cause the direction of management, policies or activities of a person or
entity, whether through ownership of voting securities, by contract or otherwise.)

5. It will not enter into any contract or agreement with its parent, any affiliate of the
Corporation or any constituent party of the Corporation except upon terms and conditions that
are commercially reasonable and substantially similar to those that would be available on an
arms-length basis with unrelated third parties.

6. 1t has not incurred and will not incur any indebtedness and will not permit the
Company to incur any indebtedness, secured or unsecured, direct or indirect, absolute or
contingent (including guaranteeing any obligation), other than (i) the indebtedness secured by the
mortgage lien and (ii) trade payables or accrued expenses incurred in the ordinary course of the
business of operating the property with trade creditors and in amounts as are normal and
reasonable under the circumstances. No indebtedness other than the indebtedness secured by the
mortgage lien may be secured (subordinate or pari passu) by the Property.

7. It has not made and will not make any loans or advances to any third party
including its parent, any affiliate of the Corporation or constituent party of the Corporation and
shall not acquire obligations or securities of its affiliates.

8. It is and will remain solvent and will pay its debts and liabilities (including, as
applicable, shared personnel and overhead expenses) from its assets as the same shall become
due.

9. It has done or caused to be done and will do all things necessary to observe
organizational formalities and preserve its existence, and it will not amend, modify or otherwise
change the articles of incorporation or By-Laws of the Corporation without the prior written
consent of the mortgage lien holder or, after the securitization of the Loan, only if the
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Corporation receives (i) confirmation from each of the applicable rating agencies that such
amendment would not result in the qualification, withdrawal or downgrade of any securiiics
rating and (ii) approval of such amendment by the mortgagee holding the First Mortgage.

10. It will maintain all of its books, records, financial statements and bank accounts
separate from those of its parent, its affiliates and any constituent party and the Corporation will
file its own separate tax returns. It shall maintain its books, records, resolutions and agreements
as official records.

11, It will be, and at all times will hold itself out to the public as, a legal entity
separate and distinct from any other entity (including its parent, any affiliate of the Corporation
or any constituent party of the Corporation), shall correct any known misunderstanding regarding
its status as a separate entity, shall conduct and operate its business in its own name, shall not
identify itself or any of its affiliates as a division or part of the other and shall maintain and
utilize a separate telephone number and separate stationery, invoices and checks.

12. It will maintain adequate capital for the normal obligations reasonably foreseeable
in a business of its size and character and in light of its contemplated business operations.

13.  Neither the Corporation nor any constituent party will seek or permit the
dissolution, winding up, liquidation, consolidation or merger in whole or in part, of the
Corporation, or acquire by purchase or otherwise all or substantially all the business or assets of,
or any stock or other evidence of beneficial ownership of any other person or entity.

14. It will not commingle the funds and other assets of the Corporation with those of
its parent, any affiliate or constituent party, or any affiliate of any constituent party, or any other
person. -

15. It has and will maintain its assets in such a manner that it will not be costly or
difficult to segregate, ascertain or identify its individual asset or assets, as the case may be, from
those of any affiliate or constituent party, or any affiliate of any constituent party, or any other
person.

16. It shall not pledge its assets and does not and will not hold itself out to be
respeonsible for the debts or obligations of any other person.

17. It shall pay any liabilities out of its own funds, including salaries of any
employees.

18.  The Corporation shall maintain a sufficient number of employees in light of its
contemplated business operations.

19. The Corporation shall not guarantee or become obligated for the debts of any
other entity or person,



20.  The Corporation shall not form, acquire or hold any subsidiary other than the
Company.

21.  The Corporation shall cause the Company to comply with the special purpose
entity provisions of its limited liability agreement.

For purpose of this Article III, the following terms shall have the following meanings:

“affiliate” means any person controlling or controlled by or under common control with the
Corporation, including, without limitation (i) any person who has a familial relationship, by
blood, marriage or otherwise with any director, officer or employee of the corporation, its parent,
or any affiliate thereof and (ii) any person which receives compensation for administrative, legal
or accounting services from the Corporation, its parent or any affiliate. For purposes of this
definition, “control” when used with respect to any specified person, means the power to direct
the management and policies of such person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing. '

“parent” means, with respect to a corporation, any other corporation owning or controlling,
directly or indirectly, fifty percent (50%) or more of the voting stock of the corporation.

“person” means any individual, corporation, partnership, limited liability company, joint venture,
association, joint stock company, trust (including any beneficiary thereof), unincorporated
organization, or government or any agency or political subdivision thereof.

ADDITIONAL REQUIREMENTS FOR CORPORATE MANAGING MEMBER
E. Voting
When voting on matters concerning the Company, notwithstanding that the Company is not then

insolvent, the Corporation shall take into account the interest of the Company’s creditors, as well
as those of its members to the maximum extent consistent with applicable law.

ARTICLE IV
SHARES

The number of shares of stock is: 1000 shares of common stock with the par value of one cent
{(8.01) cach.



ARTICLE V Eﬂ ! L" E:' E")

The name, address and title of the initial officeris: Sidney M. Bresler, CEO,_ ,i.; ...rot Ur STATE
11140 Rockville Pike TALLAHASSEE FLORIDA
Suite 620
Rockville, MD 20852

ARTICLE V1
REGISTERED AGENT

The name and address of the registered agent in Florida is: CT Corporation System
C/o CT Corporation System
1200 South Pine Island Road
Plantation, Florida 33324

ARTICLE VII
INCORPORATOR

The name and address of the Incorporator is:Michael J. Stutman
1845 Walnut Street
14" Floor
Philadelphia, PA 19103
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Having been named as registered agent to accept service of process for the above stated corporation at the place designated in
this certificate, I am familiar with and accept the appointment as registered agent and agree to act in this capacity.

CT Corporation System
S@{ature/R jglstereg ent o, A < 511- &c fg 7 Date
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Michael J.({$tutman, Incorporator Date




