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ARTICLES OF INCORFORATION .

Op e

FEC MANRAGEMENT, INC, Y

A Fleridz corpazation ,«_w;:

ARTICLE] -

NAME

‘The name of this tion is FEC MANAGEMENT, INC. {the “Corporation™) sad ity
mailing sddrvess is 1001 Briskell Bay Drive, 9 Flowr, Miamd, Florids 33131.
' ARTICLE X

NATURE OF BUSINESS

Thiz Corporation ia being formed to exercise its anthority 23 a member of Fitpaldi
Executive Center I, LLC and enpaps iz any and all lawful busitiess or setivity permitted under
the laws of the United States, and the State of Florida that are incident to carrying ot

- properly the objects berein mentioned.

ARTICLE HY
TERM OF EXISTENCE
‘This Corporetion shall have perpetual existence unless sooner dissolved in accordance
with the lxwy of the Stete of Flotida. The date on which this Corporation’s existence shail begin
is the dgte on which these Articles ¢f Incorporation age filed with the Department of State of the
Btare af Florida.
ARTICLE IV
CAFITAL STOCK

The total mamber of shares of stock this Corporation shall have anthority 1o Isme is 1,000
shares of Commeon Stock, $0.01 pax valve per share (the “Conunon Stock™).

ARTICLEV
_ INITIAL REGISTERED OFFICE AND AGENT

The street address of the initial registersd sdfd2e of the Corporation i
1200 South Pine Island Road, Plantation, FL 33324, and the namé of the injtial

registered agent of this Carporation at that address is CT Corporatien Sysfem.
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ANTICLE VI
INITIAL BOARD OF DIRECTORS

This Corporation ghall have two (2} inifial directors; provided however, that 8o long as
the Loan (as defined in Article IX below) rerbains outstanding and not indefeasibly paid in full,
one (1) director must bs an independent director as set forth in Article IX(B)(HD{e). The
snrber of directors may be either incressad or diminished from time to time by the Bylaws, ut
ahall never be Isgs than ene (1), The address of the initinl divector of this Carporstion is 735

Cranden Boulevard, Lake Villa I #503, Key Bigcayne, FL. 33148, The neme of the director at

that 4ddress is Emerson Fittipaldi.
. . ARTICLE VI
AMENDMENTS TO ARTICLES OF INCORPORATION AND BYLAWS

The pewer to adopt, alter, amend or repsal any provisions contained in these Articles of
Tocorporation or the Bylaws of the Corporation shall be vested in the sharehalders of this
Corpomtion.

ARTICLE VIl
INDEMNIFICATION -

Subject to Articke IR(CXTY), this Corparation shall indesmmify and may advance expenses to
any and all of its &restors, officers, surployees or agents or fanmer directors, officers, eoployees or
apeats of any pemson or persons who may bave served at ita request as a director; officer, empioyee
or agent of another corporation, partaership, joint venture, tnust or other enterprise in which it owny
shares of capital stock or of which it is & creditor, to the full extent permitted by law. This
fademnification shall include, but not be kmited fo, the exponses, mcluding the cost of any
judgments, fines, seitlementy snd cotmssl's feew, actually and pecessadly paid or incumed in
coonection with amy actiom, suit or procesdings, whether sivil, cominal, sdministmtive of

- fnvestigative, and any appeals thereof. 1o which any such persen o his legal represemative may be

made 4 party or may be fhreatensd to be made 2 party, by reason of his betng or baving beon a
director, afficer, employee or sgent 5 herein provided. The foregoing right of indenmification shail
not be sxclusive of any other rightz to which apy director, officer, czuployes or agent may be

anfitled as 2 mstter of law or witch be may be lawfally granted.

ARTICLE IX
SPECIAL PURFOSES

A, Notwithstamding smything to the conbtary et forth in these Articles of

- .Iacorporation, this Article IX shall apply ind povem and shall not be amrnded for so long a8 that

cerizin roerzanine lomn {the "Loan”™) i e arigingl principsl amount of $13,640,000 made by
Carbon Capital, Inc, (the “Lepder*) to Brickell Main Street Mapagerent, Ltd, a Florida Emited
partnership, BMS Investors Group, Lid, & Florida Limited partmesship (BMS Tuvestors™),

' Fitipaldi Executive Center I, LLC, & Florida limited lability company (“EECI"), #nd Cap Femrat
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., Lid n- Florida limited partnesship (colleckively, the "Co-Borrowsr3"), temaing mmstmdmg 'and

st indefeasthly paid in full, When the Loan is 10 kmger outstanding und hes been indefatsibly
spaiﬁinﬁali,mﬁpiglxsh:ﬂmiongmxcmadnﬁ:aﬂ'ectmdshﬂuhcmﬂa;dwﬂ;mwded,fhat
o) guch time, this Article IX shall govem over any povision in theze Articles of Ingorporation,

B. Notwithstending any other provisicns of these Articles of Incorporation to the
omivary, the pature of the business end e purpoges to be conducted and procaoted by the
Corporation. is to {a} own, hold, sell, sasign, tansfer, pledge and otherwise deal wrthnll or any
portian of the membership interest Isyued by FECI to the Corpomtion (such membezsiup mterest,

" the "nterest®), (b) mgags solely in the activity of zcling a5 & special purpose mmging member
of FRCI whose sole pupose it to own 2 Hwited parmership mterest in Brickell Main Strest,
1LLP., a Florida limited linbility Hmitsd partnership (“BMS ITIP"), and {c} do any and ali
things incident thereto or by conmection tharewith,

€.  Notwithgtanding any other provisions of these Articles of Intorporstion to the
contrary, for so Iong 25 the Loxn remsins cutstanding and not indefeasibly paid in fill, the
Corporation, shall cemply with the fellowing provisions, unless expressly permitted or required
otherwise by the Loan Docnments {ar hersinafter defined) or with the prior approval of the

{f) Cetain Prohibited Activitis. The Corporation shall oaly cause
FECI to imeur indebledosss in an amemni peceksery to mest its
obligations with respect to the Interest. The Comporation shall not,
-and shall not cange FECT to, inctr, assume or gusranty soy other
Indebtedness, excopt es otherwise pegmifited under the Loap
Documents or with the prior spproval of the Lender, The
Corporation shall pot canse FECI to dissolve, lquidate, merge or
sell alf or substentially 2l of its aseets, or voluntarily commence a
case with respect to itself or cause FECT io voluntarily conimence
2 case with respect fo itself, as deblor, under the Fedesad
Bagloruptcy Code or any similar federal or state stattte without the
unanimons consent of the Board of Directors, inciuding the
Independent Director (as hersinafter defined). No material
amendmont may be made to this Article IX or to the Corporation's
By-laws, withowt first obtaining the approval of the Lendsr
Unless otherwise spproved by the Lender, the Corporation shall
pay no dividends or other distribotions or cash peyments of any
natece whetsoevex to the sharsholders of the Carporation, or to eny
uffiliate of mch shareholders, mcluding, without Himitation, the
payment of affiliate feeq,

D Indemnifiegtion Notwithstanding: any other provision of the
Articles of Incorporstion, any indernpifiestion of this
Carporation’s directors and officers (other than the indemnification

. 3 . _ .
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of the hdapmdm Divestor) shall ke fully subordinated to any
obligations respecting FECI ar the Interest (iocluding, without
fireitating, the Loan) and such indemnification shall not constitute
& clalm against this Corporation or FECI in the event that cesh
flow in zteees of aroounts necessary o pay holders of such
ebligntions is ingufficient to pay such obligations.

Sepmancss Covenante,  In order to preserve sod wnsure iy
séparate and distinct corporats identity, in wddition fo the other

-gmﬂmmfaﬁhmMMcle&ufwmqn,&s

Corporation shall conduct ifs affeirs in scrcondmes with the
following provisions:

(n) Tt shall establish spd mamtein ap office throogh whick its
business shail be conducied separste snd spart fom those of its
affiliates or, if it shares office space with its affilisics, it shall

. be allocaiad, feirly and ressonably, sy ovexhead und expanse
for shared office space.

{) 1t shall not own any aseet or property other thax the Brterest
and quch other property and assefs as e incidental tw the
conduct of the business of the Comparation as provided m
Paragraph B of thia Article T,

“(c) It shall not engege, directly oy indirectly, in amy buginess
ather than the business of the Corporation as provided
Furagraph B of tids Articls IX and it shall conduet gad operate
ity businesy a8 presently conducted and gpevated.

. {d) Uz Board of Directors shalt hold appropriate mestings (or

&t by unsuimous co.usmt} to suthorize zU appropriate
cceporste actions, end in awhorizing such actions, shall
ohserve all corporate formatities.

{e} The Board of Directors shall nclode at leagt one individual
who iv an Independent Divector. An “dependint Direstor™
shall meap & director of this Corporation who s niot at the time
-of inntial wppointment, or at any time while serving as & difestor
of this Corperation, snd hss not been at apy time during the
preceding five (5) years: (D) 2 sharcholder, director {with the
excoption of serving as the Independemt Director of this
Corporation), officer, emplayes, partiss, member, altorney or
counsel of FECI, this Corporation, or eay affiliate of say of
them; (1) & customer, croditor, supplicr or other person who

. F3 . . ’
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degives any of its prrehases or reveaness from fin activities with
FEC], ihis Comporation, or any affiliate of eny of them; {iif)
person. or other entify controlling or under common comivol
with any such shareholder, pariner, membsr, customer,
creditoy, supplier or other prrson; or (iv) & membér of the
immediate family of any euch sharcholder, director, officer,
employee, partner, member, cusiomer, craditer, sopplier or
other persan. (A3 nyzd horein, the torm “coptiol” mears the
posseesion, directly or indirectly, of ‘the power to direct or
cauge the diroction of menagement, policies or activities of a

. person or eniity, whether through ownership of volng

yecudties, by cantract or ofherwise.) Joan L. Dobrzynsis shall
serve as the initial fodependeut Director of this Corporation.

(D It chall pot eater into any contract or agreanent with any

sfflizle of this Corporalion or auy constituent perty of this
Corporstion cXcept upon iexms apd conditions that are
tommercially reasonsble and enhatantiaily cimilar to those that
would be aveilable on & soms-lengih besis with unrelated third -
pazties, '

{g) I bas notincred and skall not meur any indehiedness snd
shall not permit FECT to incwr any mdebiedncss, ssoursd or
amsegured, dircet or indirect, sbeoluts or coptingsat {including
Sinmnteaing any obligation), other than (A) trade payablas or
scorond expenses incurred in the ordinary coume of the
business of the Corporation with frade areditors and in amounts
s are pormat and reasomable under the circumstances and (B)
such reasonabls affilistc indebtedness relating to opersting
expenses of the Corpuration or FECI incurred in onder that the
Corporation #and FECT may each comply with the separatenesy
and pther requuremnents of this Avticle IX, provided that 21l such
.affiligte indebtedncss shall at all times be fally subondinate to
the Loan. No indehtedness oiher than the Lozn may be secuzed
{subordingis or pari passu) by the Interest.

{k) Ithas not made and shall not make any logns o advences to
amy third party including any xfSliaste of the Corporation or
cotisfituent perfy of the Corporation and chall not anquire
obligations or eecurities of its affiliates other than the Tnterest.

(i} 1t iz and chall remain solvent and shali pay its debis and
tighilities (including, se spplicsble, dharsd pesannel and

5



overhead expenses) fom its Assets (59 hereinafter defined) as
the same ball become dus.

G It has dome or caused o be doms and shell do ell thinge
necessery o observe orgrnizetional formalities and preserve ity
existance, and f shall not amend, modify or ofierwise change
these Articles of Tneorporstion of the By-laws of the
Corporetion without the prior written consent of the Lender.

(&) It shall maimein all of its beoks, records, fnancisl
siatements and benk sccounts separsic from those of iis
aflgtes end any constituent party and the Corporation stall
fle its own separate tax retuns. It shall madntain its books,
records, resalutions and sgreementa as official reoords.

() 1tehall'be, apA st all times shall hold itsclf out to the public

as, & Tegsd entity asparate and distinet from amy ofher entity
{including any sffliate of the Corporativh or any constitoent
paty of the Corporation), ahsll comest sny known
umimmderstanding regarding it status as & ssparate entity, shall
conduct and opereie its buginess in it own nume, shall oot
identify itself or oy of ita affliatea a8 8 divigion or part of the
other' and shsll maintein and utilize seperate sfafiomery,

. invoiess and checks.

{ry} Tt shell maintain adequate capital for the normel obligations
teascmably foresceable in a busineas of 75 size and charsetar
and i light of its contemplated business operations.

“{n) WNelther this Corporation wor sny comstifuent party shall

scck or pmmit the diseclution, winding up, liguidation,
consolidafion or merger in whols or in pat, of fhis
Corporstion, or acquive by purchess or ofherwise alf o
submtagtially all the business or asscts of, or any stock or ofhier
. evidence of bennficial ownership of any other person or entity.

{0} 1t shell not commingle the fands end other Assetn of fhis
Corporation with those of any sffiliate or copstituent party, o
iy affifinte of any copstituent party, or any other person.

{0} Irhas and ¢hall medntain ity Assets in sush a manmer fhat it

+hall pot be costly or difficult to sepzegate, ascertain or idetify
dts individisal essct or assets, as the tase may be, from thoge of

]
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sary affifiate of comstitnest patty, or any affifiae of auy
constituent pacty, or eny other parson.

{Q) It shall not pledge its essets and does not aud shall not hold
jtoelf out to be regponsible for the debts or chligriioms of any
other person.

(®) R shall pay any labilites out of its own f:mdx, inclnding
aslaries of any eraployees.

{5) The Corporation shall meintain 2 sufficient mumber of
employzes n light of its contemplated business operations, or
if it =hares employees with any affiliste, it shall be sllocated,
fairly and ressomably, smy ovethead and mxpensz for such

 fhzred eoployee(g).

{fy This Corporation shall not guarsntes or hecome oblipated
for the debtz of mny other enfity or person.

{t) This Corporation shell not form, acquire or hold any
subsidiary othat then FECL )

) This Comoration shall canse RECI to comply with the
provisicms of Atticle XTI of its Operating Agresment.

Nswﬂmhmmngmyotbmmmmthmmm aﬂn:u:pomhcnm
the contrary and exgept as petmitted wnder the Mezzanine Loan, 36 long

" 33 the Mezzanine ¥ oum s outstanding, no sharcholder of the Corpomafion

nay transfer auy direct or indirect ownarship interest in the Corporstion
suck that the transferee owns more fian 2 fortyaine pevcent (45%)
intarest ins the Corporation (other am & tansfree who a3 of the dafe
hereof owned more than 3 forty-nine percemt (49%) imterest in the
Corporation} uniess (2) such transfer iy conditionad upon the dalivery of
an acecpieble Non-Consclidation Opinion to the Lender snd to any
nationally tecopnized rating agmey, if applicable, 'winch hus been

. regqocsied hy the Lender or ety transferpe of the Lender to rate any issue

of secmitics issued in respect of 2 poa} of morigege loan which include
the Lotn (collectively, the “Certifiantes™) and which is then ating, or
epectad o rate, gueh Cetificates (ndividually, 8 “Rating Agenqv™,
eoncerning, as applicable, the Company, fhe now trzosfres andfor their
respective awriers; xnd () cach Rating Agency confirms in writtng that
such transfay will not result in & gralification, withdrwst ordowgradc
af any secupitios Tating. ..

7
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For purpose of this Article DI, the following tees shall have the fhllawing meaninga:

"affiiate" means any purson coptrolling or controlied by or wnder common
contiol with thix Corpomton, tnoluding, withowt limitation {f) any persom who has z
firaifial relatiopstdp, by blood, murrlsge or otherwise with any director, officer or
employes of this Corporation or any afliliate thereof and (i) any person which recoives
compensstion for administrative, legnl or accounting services from this Corporstion or
any affiliste. For pimposes of this definifion, “controf” whep wsed with respect to eny
specified person, means the power to divect the and policies of such person,
directly of indirectdy, whether through the ownceship of voting seenities, by contract or
otberwige; and the terms “controfling” end *controfled™ have meanings cortelstive 1o the

foregoing,
"Loan Docuoments™ meams that ceriain loan agreement entared inte by and awoong

the Lender, the Co-Bamowers and certan pusrantors of the Loan poveming the teng and
conditions of the Loau together with such ather docurments a5 evidenece the Logn sndjor

are entered into in conmestion with the Loan,
‘nerson® meany anymﬂmd.ual. corporation, parinership, limited lishility company, joint

veatire, aasociation, joit efock company, frest (including any bemeficiary thexeof),
umincorporated mganization, or government or sny agency or political mbdivision thereof,

ARTICIEX
INCORPORATOR

The pamne and address of the person #igning these Articles of Incayporation is:
Emerson Fittipaldi
735 Crandon Boulevard, Lake Vilia I #503
.. KeyBisogyn= FL 33149 .

IREMAINDER OF PAGE LEFT M'IGNAI.LY BLANK]
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IN WITNESS WHEREOF,

s T vty TN
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, © . Incosporation on thiy ;g day of (M 2003,

-By:
Emerson Fitty

L
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CERTIFICATE DESIONATING THE ADDRESS AND AN AGENT UPON WHOM
C PROCESS MAY BE SERVED

WITNESSETH

That FITTIRPALDI MANAGEMENT, INC,, deaizing to ofganize woder the laws of the State of
Florida, ke named CT Corpotafion a5 its agent to scoeps service of process within this State.

ACEKNOWI EDGEMENT:

. Having been named 1o aceept sevvice of process for the shove-stated carpormtion, & the place
designated in i certificate, I berchy egres to act in s capacity, aud T firther apree to comply |
“with e provisions of il statnies relative 1o the proper and complete performencs of my dutios,

* and Iaccept the duties and obligations of Section 607,2505 vithe Florida Stanutes,
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