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AMENDED AND RESTATED =
ARTICLES OF INCORPORATION T -
OF Wi P
- o«
BISCAYNE LANDING, INC, Te 2

-t
The undersigned, Brett M. Dill, being a Vice President of Biscayue Landin% 'c.,?i
N}

Florida corporation (the "Carporation”), hereby states as follows on behalf of the Corpo O;

=

1. The Corporation was incorporated as "Biscayne Landing, Inc.” on October 21,

2003, the date on which the Articles of Incarporation were filed with the Secretary of State of the
State of Florida under Document Number PO3000117468.

2, Pursuant to the requirements of Sections 6071006 and 607.1007 of the Florida
Business Corpotation Act, the undersigned hereby cenifies, atiests and serves notice that the
Articles of Incorporation of the Corporation are hercby amended and restated to read in their
entirety as follows:

ARTICLE 1 - NAME

The name of the Cmporaribn 15 Biscayne Landing, Inc.

ARTICLE H ~ PRINCIPAL QFFICE AND MAILING ADDRESS

The principal office and mailing address of the Corporation is:

18755 Biscayns Boulevard
Aventura, Florida 33180

CLE I} - PURPOSE

The Corporation's sole business and purpose is to (2) hold one hundred percent (100%) of
the membership interests in, and act as the sole manager of, Biscayne Landing, L1C, a Florida
limited lability company (the "Company"), (b) hold one hundred percent {100%) of the
membership interests in, and act as the sole manager of North Miami Housing GP, LLC, a
Florida limited liability company ("NMHGP"Y), {c) hold a fifty percent (50%) interest, as a
limited partner, in North Miami Housing, Ltd., a Florida limifed partnership ("WMH" and
together with the Company and NMHGP, the "Entities”, and individually, an "Entity"), pursuant
to and in accordance with the organizational documents of each of the Corporation and the
Entities, and for no other purpose; and (d} to engage in such other lawfidl activities permitted o
corporations by the applicable laws of the State of Florida as are incidental, necessary or
appropriate to the foregoing.

EIONIYTZOF 693072 v 11 HO04000208453
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ARTICLE IV — CAPITAL STOCK

The aggregate number of shares which the Corporation shall have authority to issue is
One Thousand (1,000) shares of common stock, each share having a par value of $1.00.

Y -RE TE OF AND AGE
The street address of the registered office of the Corporation ia:

18755 Biscayne Boulevard
Aventura, Florida 33180;

and the name and address of the registered agent of the Corporation are:

Theodore R. Stotzer
321 Bast Hillshoro Bonlevard
Deerfield Beach, Florida 33441

ARTICLE VI —~ COMMENCEMENT

The Corporation cormmenced on Qetober 21, 2003, the date on which the Articles of
Incorporation were filed with the Secretary of State of the State of Florida under Document
Number PO3000117468.

ARTICLE VII - INCORPORATOR
The name and address of the incorporator of the Corporation were;

Theodore R. Stotzer
321 East Hillshoro Bonlevard
Deerfield Beach, Florida 33441

ARTICE - P EN CTOR

In conjunction with the filing of these Amended and Restated Arficles of meorporation
with the Secretary of Siate of the State of Florida, an Independent Director (as hereinafter
defined) shall be slected and shall hold office until the first annual meeting of the sharcholders
and untl such individual's successar has been elected and qualified or until such individual's
earlier resignation or removal or until the Indebtedness has been satisfied in full. The name of the
initial Independent Diractor shall be Andy Link.

At all times during which any portion of the Indebredness is outstanding and during
which the board of directors of the Corporafion shall take, or shall be required to take, any action
in such capacity, there will be at least one member of the Corporation’s board of directors (the
“Independent Director™) who shall niot have been at the time of such individual's appoinunent,
and may not have been at any time during the preceding Ave (5) years:

\7STORI93I0NE 602072 v 11 S 2
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(A) & stbckholder, officer, altomney, counsel, employee or partner of the Corporation
or a stockholder, director, officer, attomey, counsel, employee, partner or member of any
of the Corporation's stockholders, subsidiaries or affiliates;

(BY & creditor, customer, supplier, or other person who derives any of its purchases or
revenues from its activities with the Corporation or any of its stockholders, subsidiaries
ar affiliates, or any Entity or any of their members, subsidiaries or affiliates;

(C) & person or other entity controlling or under common control with any such
stockholder, partner, supplier or customer; or

(D) & member of the immediate famnily of any such stockholder, officer, director,
pariner, employee, supplier or customer or any other director of the Cerporation or an
Entity.

No Independent Director owes a fiduciary duty or other obligation to the other members
of the board of directors or any shareholders of the Corporation, or any affiliate thereof, nor o
any successor board members and/or shareholders (except as may specifically be required by the
statutory law of any applicable jurisdiction), and each board member and shareholder, including
gach successor thaveto, will consent to the foregoing by virtue of such person's appointment o
the board and/or purchase of shares of stock of the Corporation, no further act or deed of any
member being required to evidence such consent, The Independent Director's fiduciary duty and
other obligations with regard to sich action wnder or in connection with the Corporation's
organizational documents and the Entities' organizational documents (as applicable) will be
owed 10 any of the Corporation or the Entities (including their creditors).

ARTICLE IX — SEPARATENESS PROVISIONS

Notwithstanding anything contained herein to the contrary, until the Indebiedness is paid
in full, the Corporation will not, without the unanimous consent of its board of directors,
including the Independent Director, at any relevant time do any of the following:

(A)  engage in any business or activity other than those set forth in these Amended and
Restated Articles of Incorporation or cause or allow the Company to engage in any business or
activity other than as set forth in the Company's organizational documents;

(B) incur any indebtedness or assume or gearanty any indebtedness of any other
entity, other than the Acquisition Loan (as defined below), or to borrow money or incur
indebtedness on behalf of the Company other than normal trade accounts paysble and icase
obligations in the ordinary course of business, or to grant consensual leus on the Company’s
property, other than the loan 1o be made 1o the Company by Fremont Investment & Loan (the
"Loan") and other indebtedness expressly permitted under any and all documents evidencing the
Loan {collectively, the "Loan Documents™);

(C)  dissolve or liquidate, in whole or in part;

(D) cause or consent to the dissolution or liquidation, in whole or in part, of
Company;

\TSTONIO3T # 692072 v 11 3
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(E)}  consolidate or merge with or into any other entity or convey or iransfer or lease its
property and asseis substantially as an entirety to any entity;

{F)  canse or permit Company to consolidate or merge with or into any other entity or
to convey or transfer or lease ifs property and assets substantially as an entirety to any enfity;

(G) with respect to Company or the Corporation, institute proceedings to be
adjudicated bankrupt or insolvent, or consent o the institution or bankouptey or Insolvency
proceedings against it, or file a petition seeking ar consenting to reorganization or relief under
any applicable federal or state law relating to baukruptcy, or consent to the appointment of a
receiver, lignidator, assignee, frusiee, sequesirator {(or other aimilar official) of Company or the
Corporation or a substantial part of property of Company or the Corporation, or make any
assignment for the benefit of creditors, or admit in writing its inahility to pay its debts generally
as they become due, or take corporate action in furtherance of any such action;

() amend Articles II, VIII and X of these Amended and Restated Articles of
Incorporation; or

)] withdraw as managing member of the Company or sell or otherwise dispose of, or
permit the Campany to issue any membership intercsts in the Company.

Notwithstanding anything contained herein o the contrary, until the indebtedness
evidenced by the Loan Documents (the "Indebtedness™) is paid in full, the Corporation will at alt
relevant times;

{a) not own any asset or property other than its equity interests in the Entities and any
incidenta] rights relative thereto;

(k) not engage in any business other than the management and operation of the
Company and NMHGP, and conduct and operate its business as presently conducted and
operated;

() not enter into any confract or agreement with any affiliated entity, or any
principal, guarantor or indemnitor pursnant to the Loan Documents, except upon terms and
conditions that are intrinsically fair and substantially similar to those that would be available on
an arms-length basis with third parties other than such party;

(d)  not incur any indebtedness, secured or unsecured, divect or indirect, absolute or
contingent (including guaranteeing any cbligation), other tham: (i) trade and operational debt
incurred in the ordinary course of business with trade creditors and in amountis as are normal and
reasonable under the circumstances and except as contemplated in the Loan Documents; and (i)
the loan from Biscayne Holdings, LLC (formerly ¥nown as Biscayne Landing, LLC) ("Biscayne
Holdings™) to Corporation, in the original principal amount of $360,000,000 (the “Acquisition
Loan™), upon terms and conditions that are infrinsically fair and substantially similar to those that
would be available on an arms- length basis with third parties other than such party as evidenced
by (A) that certain Promissory Note executed by the Corporation in favor of Biscayne Holdings
dated as of January 1, 2004, and (B) that certain Pledge Agreement entered into by and between
Biscayne Holdings and the Corporation dated aa of January 1, 2004;

\TETOAIO3INE 652072 v 11 4
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(e) not make any loans or advances to any third party (including any affiliated entity
or any principal, guarantor or indemnitor pursuant to the Loan Documents), and not acquire
obligations or securities of its affiliated entities;

£ pay its debis and liabilities (including, as applicable, shared personnel and
cverhead expenses) from its own assets;

(g)  do and cause to be done all things necessary to observe organizational formalities
and preserve its existence;

(hy not amend, modify or otherwise change its organizational documents, subject to
the limitations set forth in Article IX, subsection (H) zbove;

D maintain all of its books, records, financial statements and bank accounts separate
from those of its affiliated entities;

0] file 2 conselidated tax return with the Company but only because such
consolidated tax retrn i3 required by applicable law, with foomotes identifying the separate
assets and liabitities of Company;

k) maintain its books, records, resolutions and agreements as official records;

{ be, and at all times hold itself cut to the public as, a legal entity separate and
distinct from any other entity (including any affiliated entity and any principal, guarantor or
indemnitor pursuant to the Loan Documents), corract any mizunderstandings regarding its status
as a separate entity, conduct business in its own name, not identity itself or any of its affiliated
entities as a division or part of the other, and maintain and vtilize separate statmnary, invoices
and checks;

{m} not dissolve, wind up or liquidate, in whole or in part, or consolidate or merge
with or inio any other perscn or entity;

{n) not coramingle its funds or other assets with those of any affiliated entity or any
principal, guarantor or indemnitor pursuant to the Loan Documents, or any other person;

(¢)  maintain its assets in such a manner that it will not be costly or difficult to
segregate, ascertain or identify ite individual assets from those of any affiliated entity or any
principal, guarantor or indemnitor pursuant to the Loan Documents, or any other person;

) ot guaranty, become obligated for, or hold itseif out to be responsible for the
debis or obligations of any other person or entity, or the decigions or actions respecting the daily
business or affairs of any other person or entity, or pledge its assets for the henefit of any other
person or entity, except in connection with the Acqguisition Loan and the Loan; and

{q)  paythe salares of all of its own erployees.
Al property owned by an Entity will be owned by such Entity as an entity and, insofar as
permitted by applicable law, the Corporation will have no ownership interest in any property of

\PS705\] 9330\ # 692072 v 11 5
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an Entify in its individual name or right, and the Corporation's interest in any such Entity will be
personal property for all porposes.

The bapkrupicy, death, dissolution, lignidation, termination or adjudication of
incompetency of the Corporation shall not cause the termination or dissolution of an Entity, and
the business of an Entity will continue. Upon any such occurrence, the trustee, receiver,
executor, administrator, committee, guardian or conservator of the Corporation shall have all the
rights of the Corporation for the purpose of settling or managing its estate or property, subject to
satisfving conditions precedent to the admission of such assignee as a substitute member or
partner (as applicable) of any such Entity. The tansfer by such trustee, receiver, executor,
administraior, committee, guardian or conservator of any membership or parmership interest (as
applicable) in an Entity will be subject to all of the restrictions, hereunder to which such transfer
wonld have been subject if such transfar had been made by such bankrupt, deceased, dissolved,
liquidated, terminated or incompetent member or partner (as applicable) of such Entity.

ARTICLE X - AMENDMENT

Subject to the limitations =et forth in Article IX, the Corporation reserves the right to
amend or repeal any provisions contained in these Amended and Restated Articles of
Incorporation, or any amendment thereto, and any right conferred upon the shareholders is
subject to this reservation.

ARTICLE XY —_RBY-LAWS

Subject to the limitations set forth in Article IX, the power to alter, amend or repeal the
By-laws of the Corporation shall be vested in each of the Board of Directors and the sharcholders
of the Corporation. Subject to the limitations set forth in Article IX, the shareholders of the
Comporation may amend or adopt a by-law that fixes a greater quorum or voting requirement for
sharcholders {or voting groups of sharcholders) than is required by law.

ARTICLE X1 — INDEMNIFICATION

The Corporation shall indemnify any officer, director or incorporator, or amy former
officer, director or incorporator, of the Corporation to the fullest extent permitted by law.

This amendment snd restatement of the Articles of Incorporation has been duly and
unanimouysly authorized and directed by Joint Unanirpous Written Consent of Directors and
Shareholders of the Corporsation dated as of October _]j]{;,&u2004. This amendment and restatement
of the Articles of Incorporation supersedes the original Articles of Incorporation of the
Corvporation.

\TE70M19336n # 692072 v 11 a
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IN WITNESS WHEREOF, these Amended and Restated Articles of Incorporation have
been executed by the undersigned in his capacity as afovestated as of the day of October,

2004 on behalf of the Corporation.

Brett M., Dill, Vice President

\TSTORI 9330 # 692072 v 11 7
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