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The undersigned subscriber to these Articles of Incorporation, being a natural person comperent to
sontract, hereby subsoribes to the formation of a corposation under the [aws of the siate of Florida.

ARTICLE Y
" Name

The name of this corporation is RACETRACK & JULINGTON OF ST. JOHNS, Ine, {the
*Corporation™).

ARTICLEIX
Term of Existence

The Comoration shall commence upon the filing of these Articles and shall exist perpetuslly.

ARTICLE X
Purpose

The nature of the buginess and the purposes to be conducied and promoted by the Corporation is to
engage solely in the activity of acting as the manager of RACETRACK. & JULINGTON, L.L.C., a Florida
limited liability company {the “Cormpany™), which has been organized under the Jaws of the state of
Florida to own, hold, sell, assign, transfer, operate, leaze, mortgage, pledge and otherwise deal with certain
real property {the “Property™} located in St. Johns County, Flarida being more particularly described on
attached Exhibit “A”™ hereto which by this reference is incorporated herein. The Corporation shall have
and may exercige all powers enumerated in the Florida Business Corporation Act of the stats of Florida

necessary or convenient to the conduct, promotion or attainment of the business or purposes otherwise
hercin set forth.

ARTICLE IV
Certain Prohibited Activities

This Corporation shall oaly incur or cause the Company to incur indebtedness in an smount
neoessary to acquire, operate and maintain the Property. For so long as any mortgege Ken in favor of
Deutsche Bank Mortgage Capital, L..L.C,, it3 succesgors and assigns (the “Fitst Mortgage™) oxists on any
portion of the Property, this Corporation shall not and shall not canse the Company ta incur, assume, or
guaranty any other indebtedness. For so long a5 the Compary remains mortgagor of the Property, this
Corporation shall not cause the Company to dissolve. This Corporation shall not and shall not cause the
Company to consolidate ar merge with or inte any other entity or convey or transfer its properties and
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assets substantially as an entirety to any entity unless (i) the entity (if other than the Corporation of
Company) formed or surviving such congolidation or merger or that acquired by conveyance or transfer
the properties and assets of this Corporation or Company substantiatly as an entirety (g) shall be organized
and existing under the laws of the United States of America or any state or the District of Columbia, (b}
shail inslude in its organizationai documents the same limitaiions set forth in this Article IV and in Article
VI, and (c) shall expressly assume the due and punctual performance of the Company's obligations; and
{if) immediately after giving cffect to such transaction, no default or event of default under any agreement
to which it is a party shall have been committed by this Corporation or the Company and be continuing,
For so long as the First Mortgage lien exists on any portion of the Property, this Corporation shall not
voluntarily commence a case with respect to itself or cause the Company to voluntarily cornrence a case
with respect to itself, as debtor, under the Federal Bankruptey Code or any similar federal or state statute
without the unanimous consent of the Board of Directors. For so long as the First Mortgage lien exists on
any portion of the Property, no material amendment to these Articles of Incotporation or to this
Corporation's Bylaws may be made without first obtaining approval of the mortgagee holding the First
Mertgage on any portion of the Property, o, 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 resuit

in the qualification, withdrawal or downgrade of any securities rating and (i) approval of such amendment
by the mortgagee holding the First Morigage.

ARTICLEY
Indemnification Provisions

Any indempification 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 constinie = claim against the Corporation or the Company in the event that

cash flow in excess of amounts necessary to pay holders of such cbligations is insufficient to pay such
obligations. '

ARTICLE V1
Separateness Covenants

For 5o long as the First Mortgage #xists on any portion of the Property, in order to preserve and ensure
its separate and distinet corporate identity, in addition to the other provisions set forth in these Articlss of
Incorporation, this Corporation shall conduet its affairs in accordance with the following provisions:

A. Tt shal! 2siablish and maintain aa office through which its business shall be conducted separate
and apart from those of any affiliate or, if it shares office space with any affiliate, It shall allocate fairly and
reasonably eny overhead and expense for shared office space.

B. I will not engage, directly or indivectly, in any business other than 1o serve as the managing
member of the Company and if will conduct and operate its business zs presently conducted and operated.

c. Iis Board of Directors shall hold appropriate meetings (or act by unanimous consent} to

authorize ail appropriate corporate actions, and In authorizing such actions, shall observe all corporare
formaliiies,

D, The Board of Directors shall include at least one individual who is an independent Director.
An “Independent Director” shall mean a directer of the Corporation who is not at the time of initial

2
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appointment, oc at any time while serving as a director of the Corporation, and has not boen 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, attorney or counsel of the Company, the Corporation,
or any affiliate of any of them; (if) & customer, supplier or other person who derives any of its purchages or
revenues from its activities the Company, the Corporation, or any affiiiate of any of them; (i) & person. or other
entity controlling or under common control with any such stockholder, parttier, customer, supplier or other
person; or (iv) a member of the immediate family of any such stockholder, director, officer, employee, partner,
customer, 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 & person or
entify, whether through ownership of voting securities, by contract or otherwise,)

E. L will not enter into any contract or agreement with arny affliate of the Corporatiob or any
constituent party of the Corporation except upon terms and conditions that are commercially reasonable and
substantially similer %o those that would be available on an arms-length basis with unrelated third partizs.

¥, It has not incurred and will not incur any indebtedness, sscured or unsecursd, direct or
indireet, absolute or contingent {including guarmmtesing ary obligation), other than (i) the indebieduess sectired
by the mortgage Hen and (i) tads payables or accrued expenses incurred in the ordinary course of the business
of operating the property with wade creditors and in amounts as asre normal and reasonable under the
sirsumstances. No indebtedness other than the indebtedness secured by the mortgape lien may be secured
{subordinate or pari passu) by the Property.

G. It has not made and will not make any loans or advances to any third party including any
affiliate of the Corporation or constituent pacty of the Corporation and shall not acquire obligations or
secanities of its affiliates.

M. Itis and will rermain 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.

L It has done or caused to be dooe and witl 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.

I It will maintain all of its books, records, financial statements and bank aceounis separate from
those of its affiliates and any constifuent party and the Corporation will file its own geparate tax reterns, it
ghall maintain #ts books, records, resolutions and agreements as official records.

K. It will be, and at ali times will hold itself ont to the public as, a legel entity separate and
distinct from any other entity (including any affiliatz of the Corporation or any sonstituent party of the
Corporation}, shall correct any imown misunderstanding regarding its statns #x 2 separate entity, shall conduct
and operate iis 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 wdlize a separate telephone number and separate stationery, Invoices end
checks.

L. Bt will maintain adeguate capital for the normal cobligations reasonably forsseeable in a
business of its size and character end in light of its conternplated business operations.

M. Neither the Corporation nor any constituent party will seek or permit the dissolution, winding
up, lignidation, consolidation or merger in wheole or in part, of the Corporation, or acquire by purchase or
3
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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.

N. 1t will not commingle the funds and other assets of the Corporation with those of any affiliate
or consfituent party, or any affiliate of any constituent party, or any other person.

Q. I has and will maintain its assets in such 2 manner that it will not be costly or difTleult to
segregate, ascertain ot identify its individual asset or assets, as the case may be, from those of any afliliate or
constituent party, or any affiliate of any constituent party, or any other person.

P. 1t shall not pledge its assets and does not and will not hold itself out to be responsible for the
debis or obligations of any other person.

Q. It shall pay any Habilities out of its own funds, including salaries of any empioyees.

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

5. The Corporstion shdll not guarantee or become obligated for the debts of any other entity or
person. .

For purposs of this Article VI, the following terme shall have the following meanings:

() “affiliate™ means any person controlling or conirolled by or under common control with the
Ceorporation, including, without limitation (1) any person who has a famitial relationship, by blood, marriage or
otherwise with any director, officer or amployes of the corporation, its parent, or any affiliate thereof and (i)
zny person which receives compensation for administrative, legal or aceounting 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 direst the management and policies of such person, directly or indirestly, whether
through the ownership of voting securities, by coniract or ctherwise; and the terms “conirolilng™ and
“controlied” have meanings corrslative to the foregoing,

{ii} “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.

{Hi) *person” means any individual, corporation, partnership, Himited lability company, joint venture,
association, joint stock company, trust (including any beneficiary thereof), unincorporated organization, or
government or any agency or political subdivision thereof.

ARTICLE V11
Capital Stock

The Corporation is anthorized to issue Ten Thousand ¢ 10,000) shares of One Dollar {$1.00) par
" yvalue, common stock.

The shares of the Corporation are not to be divided into classes.

The Corporation is not authorized to issue shares in seres.
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ARTICLE VIIX
Fre-emptive Rights

Every sharsholder, upon the sale for cash of any new stock of the Corporation, shall have the
the right to purchase his pro-rata share thereof (a5 nearly as can be done without issuing fractional shares),
at the price at which it iz offered {o others.

ARTICLE IX
Initinl Registered Office, Agent and Corporation

The injtisl street addrees in Floride of the initial registered office of the Corporation is 304 8.
Harbor City Boulevard, Sujte 201, Melbourne, Florida 32501 and the name of the initial registered agent
of the Corporation of that address is Dale A, Datimer. The jnitial address of the Corporation. is 304 &.
Harbor City Boulevard, Sulte 201, Melhourne, Florida 32001,

ARTICLE X
Board of Directors

The initial Board of Directors shall consist of three directors initially. The number of directors
may be sither increased or diminished from time to time by the By-Laws, but shall never be less than one.
The name and address of the persons who shail serve as directors uniil the first annusl meeting of
shareholders or until their successor shall have been elested and qualified are as follows: Robert M. -
Renfro, Ernest C. Buler and Michael Williamson.

. ARTICLE X1
Cuamulative Voting

The shareholders of the Corporation shall be allowed $o vote their shares cumulatively 5o as to
give one candidate as many votes as the sumber of directors to be slected multiplied by the number of
shares to distribute them among as many candidates as he may wish. Notics must be given to the President
of the Corporation not iess than twenty-four (24) hours prior to the time set for the holding of the

shareholders’ meeting for the efection of directors that said shareholder intends to accumulate his vore at
the election.

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 meximum extent consistent with applicable law

ARTICLE X1
Incorporator

The name and address of the intial incorporator is ag follows: Dale A, Dettmer, 304 S, Harbor
City Boudevard, Suite 201, Melbourne, Florida 32501,

The incerparator of the Corporation assigns his rights under Bection §07.0201, Florida Statutes, to
constitute a corporation, and he assigns to those persons designaved by the Board of Directors eny rights he
may have as incorporator to acquire any of the capital stock of the Corporation, this assignment becoming
effective on the date corporate existence begins.

5
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ARTICLE X111
Amenidment to Articles

The shareholders shall have ihe power to 2dopt, amend, aiter, change or repezl the Asticles of
Incorporation when proposed and approved at a shereholders’ meeting with not less than a majority vote of
the common stock except as otherwise herein set forth.

ARTICLE X]V
Acceptance by Registered Agent

The Registered Agent is Sxmiliar with and accepts the duties and responsibilities as registered
apent for said corporation.

IN WITNESS WHEREOF, the undersigned has mage and subscribed o these Articles of

Incorporation in Melbourne, Brevard nty, Florida, this day of April, 2004,
. \ : {Seal)

Dala A, Dettmer, Incorporator & \\

Registered Agent
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