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AMENDED AND RESTATED
ARTICLEE OF lgCORPORA-TION
¥
TA 8 LR
Original Artieles of Ineorporation 2 2
fiod with the Florids Secretary of State TR e T
on Septenther 12, 2004 D e ‘;—}
ARTICLEL T o
NAME :%g =
The namc of the corporstion is Cryital Lakes Associstes, Inc., (the zm
"Corpuoration).
ARTICLE I
PRINCIPAL ADDRRES

The address of the principal office and the mailing address of the Corparation is
50 Broadwmy, New York, NY [0004.

ARTICLE 10
SHARES

This Carporatian shall have muthorlty to lssue One Thousand (1,000) shares of
Common Capital Stock having a par value of $0.01 per ahare,

ARTICLE I¥
PURPOSE

The sols panpase for which the Corporation is orgunized is to dwn 2 membership
interayt in , and 1o be appointed and act 22 the sole Mmaging meamber or the eole manager
of, Crystal Lakea Holdings, LIC, & Plorida fimited fability eompany (“Managenient
Company"), whose sole jnwpase s to own a membership interest in, and o be appointed :
arid act s the sole managing member ar sole monager of, Crytal Laker Investments, :
LLC, » Florida limited Uability company (“Property Entity™), whose aole purpose iy to
tiald, maintain and operntc cavtain real astate located in Mismi, Plorids cammanly known '
a8 Crystal Lakes Apartments (the “Property”), wogethor with siuch other activitics a3 may j
be neceasary or advisable In cannection with such limited purpoan. The Corparation shall
not angage in any business, end it shall have no purpose, wuslated to the foregoing

purpose and shall pot acquire any rosl property or own assets other than those in
furtherasie of the limited plufrase of the Corparation.

1

Without limiting the foregoing, the Corporation ahall not, while any ohligations of
the Froperty Entity remain outsianding under the *Loan Documents® (a8 defined below),
without the writhen consent of the “Landar™ (ss defined below), do any of the following:
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{a) perform any act in violaton of mmy (3) applicable laws or
regulations or (b) aoy agreement between the Management Company and the Leadar,
betwnen the Property Entlty and ths Lander, or hetween the Corporation and the Lender,
or aiy agrestnent among more than one of suth companiag,

)  make any loans to any shercholder, diresior or officer of the
Cerporation orto any “Af8line" (ay defined below) of such perzons or the Corporation;

(¢)  except a3 peimitied by the Lender in wilting, cmwse or permit
(whether divectly or indirectly, in ita capacity ss manager or wanuglng memher of the
Manggament Company} the Property Entity to sell, enoumber (oxeept with respest to
Lenidey) or othersdise transfer or dispose of all or substantially ail of the properties of the
Property Entity (for this purpose, & sale or disposition will be deemed to be sl or
substentinlly #l) of the properties of the Property Entity" if the total valuc of the
propertica 701d or disposed of in such transaction and during the fwelve months preceding
such transaction is aixty six and two thixls percent (66-2/3%) ar morv in value of the
Pm]))t;rty Entity's total aasets 2 of the end of the most recently completed corporate fiscal
yoar

(@) to the fullest extent permitted by law, diasolve, wind wp of
Yiquidate itself, the Managoment Compeny or the Froperty Entity;

(&)  metge or congolidwie with, or sequire all or substantially all of the
#5900 of, any other person or extity;

) change the matwio of the busineas of the Corporstion, the
Manegement Company or the Property Batity; or

(8)  amend, modify or otherwiss change these Articles of Incorporation
{or, afier securitization of the Luan, only if the Comoration feseivas cenfimation from
each of the applicable rating agencies that such amendment, modification or change
wanld not remit in the qualification, withdrawal or downgrede of any spcurities rating
and consent requirotnent Already at baginning of this section.

ARTICLE V
BANKRUPTCY

The Cosporation shall niot, and no person or entity on hehalf of the Corporation
shall, eitier with teapoct to itself or the Menagmment Campany or the Property Batity,
without the pricr wriften affirmative vots of one hundred pevesnt (100%5) of the Board of
Diregtors, including at afl simes the aMirmeative voto of tha “Independent Director” (as
defined below): cause any of such companies (“Rorrower Group Entity™ to (s) instinute
proceedings to be adjudieated bankyupt or insclvent; (b) consent o the nstition of
bankrupicy or inzolvenoy proceedings againat it or any Bomow Graup Entity ; (¢) file s
petition secking, or consenting t0, morganizatlon o ¥elef under any applicable foderal or
atata law relating to bankruptey; {d) consent 1o the appointment of n recejver, liquidstor,
as¥igneoe, trostes, sequestrator (or other similar official) of of # Borrower Oroup Bntity or

2
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2 substantis] part of thwir respestive propertios; (v) make any esigument for the benefit of
creditors; () admit in writing its or any ather Bozrow Group Entity*s the inability to pay
tivelr rospestive debts generally a8 they become dne or declare or cffoct & moratoriute on
its or any other Rorrower Citoup Emtity's peapective debts; or (§) ke any cotporate
action in furtherance of any such action.

ARTICLE VI
SEPARATENESS

‘Fhe Carporation shei! at all times observe tha applicabla logal requirements for
the recognition of the Corpomtian as a legel entity saparste from the Management
Company and the Propsry Pathy and sny Affiliates of same, inchsling, withowt
|tnitarion, an fisllows:

() At oll times while e Property Eitity has apy owtstanding
attigations under the Loan Documents, have at least one (1) of the directon of the
Corporation shall be an “Independent Direstor™ (as defined below). In the svent of the
death, incapacity, resignation or removal of zn Independent Dirsctor, the Boerd of
Ditectors of the Corporation shell prompily appoint & replacement Independont Direcior
and no action requiring the sonsent of the Tndependent Divector shall be aken untit 2
replacement Indepandent Director has hezn sppointed. In eddition, ny Independent
Director may be yemoved unless his or her successor patisfying the definition hereunder

.. has been appointad.

(b)  The Corporation shall maintain its principal exeentive office and
telaphone and facsimile numbers sepamate from that of any ate of same and shall
conspicuonaly idemily such office and numbers as its own or shall allogate by written
agreement fairly and reasonably any rent, overhend and experes for shamd office space.
Additionally, the Carporation shall vse its own ssperate stationery, involces and checks

- which reflects its separata address, telephons number and Facaimils mumber.

(¢) The Curporation chall maintain correst and cumplete financinl
statzmants, Rccounity, books and records and othor entliy dostiments soparate from those
of any Affiliate of same or any othzr person or entity.  The Corporation shall prepars
unsudited quarterly and annual financial siatoments, and the Carporation's financial
statements shall substantially comply with generally aecepted accounting prinolples,

{d) The Corparation shall maimtein 113 own separate bank recounts,
payroll and sorrect, complets and separate books of apcount.

(¢}  The Corporation shall file or causs & be fled its own separate tax
Tehuns.

&  TheCorporation shall hold itself ot to the public (including any of

s Affilines’ creditors) under the Corporatien’s own name snd as & sopacate and distinet
carporsts entity and not as 8 deparenent. division ot otherwine of any Affilinte of same,
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()  The Corporation shall ohservy all customary formalities regarding
the corporate cxastense of the Corporation, including holding meetings and maimining
cnitrent and aectmats minwte books separste finm those of asy Afflista of 2ame.

(hy  The Corporation shell hold title to ity assets In ity onm name end
act solely in it® own name and through ite own duly authorized officers and agenis. No
Affilizte of surme shall be appointed of act a» agemnt of s Corporation.

{)  Invesmmenis shall be made in the name of the Camporation directly
by the Corporation or on it behalf by trokers engaged snd paid by the Corporation of ity
agents.

4  Excop as recquited hy Lender, the Corporation shall not gaarantee,
pledge or asgume or hold jiself ot ar permit iesslf to ke held out a3 heving gearttitoed,
pladged ar sssumed any Usbilitics or obligations of any person or entity, including any
Affiliate of the Corporation, nor shall it meks any loan, sxcopt as permiticd in the loan
agreement with the Lendar,

(k)  The Corporation is and will ba solvent.

M Assets of the Carporation shall be sepsvatoly Ideniificd, maintained
and segrogated. The Corparation’s assets shall st all times bo held by or on behalf of the
Corgmwion atid 3 held o bohalf of the Corporation by anather entity, shall &t ail Hmes
be kept identifiable (in accordance with customsry uanges) s asuets owned by the
Corporation, This restriction requires, amang other things, that (i} Ca Buxcty
siall be deposited or invested in the Corpomtion's name, (i) Carporation shall aot
be eommingled with the funds of any Affiliste of sume or other person ar eniity, (i) the
Corporation. ehall moimain s}l accounts In its own name and with ita own iax
identification number, separate fom thote of sny Affiliswe of same or other pemen or
entity, and (iv) Corporation fuside shall be uasd for the business of the Corpomtien.

{m) The Cotporation shall msintain its asseds in such 5 monmer hat itis

. not castly or diffieult to segregute, asoertaln or identify its ndividua! asacts from thase of

any Afiiate of same or other person or entity.

@] The Corporation shall pay ar caves to be paid ita own lHabilitles
and expenses of any kind, including but not iimited to salaries of its employees, only out
of its own separat: funds and sssaty, and shiall malninin 8 suffictent nuntber of employees
{n lighy of its conternplated business operations,

{o) The Cotporation shall vt all fimes bo adecpuately capitnlized to
engags in the transestions comtemplated at its Sormiation,

(M  The Corporation shell no? do any act which would make it
impoasible 10 carry on the cadinary basiness of the Corporation.

NG.882 Fas
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() AN data snd recends (inoluding computer reonids) wsed by the
Corparstion or any Affiline of same in the collection and administmtion of any loan shall
reflect the Corporation’s ownership Ihterest thersin,

{r} None of the Corpomation's funds Whell be {nveatad in secoritios
tsgucd by, nor shall the Corporation aequire the indebiedness or obligation of, any
Affiliate of same,

() When acting on mattats subjest to the vole of the Directars,
notwithstanding thet the Comporation in oot then insolvent, ths Dirsctors snd the
Independent Director shall take Into acconot the interest of the Corparation's ereditors, to
the maximum extent Consistent with applicable lew,

{0  The Corporation stmll maintain an arin's Iength relationship with
each of its Afflliates ad miey enter into contracts or tmpsact businens with its Affiliates
only on commercially reasonable torms that arc no iesy favomble 1o the Corporation than
is obteinable in the market from 3 person or antity that is not an Affiliate of same,

(«)  The Corparation shall aomect any minmderstanding that is known
by the Corporation regarding its name o gepacate identity,

. , i PR

, No transfer of any direst or hdirect ownership in the Cosporation muy be made

. such that the tranaferes own, In the aggregate with the ownershin {njerents I the
Corporation of transfares's Affilintes, more than n forty-tine peroent (49%) interest in the

* Corparation unlass such trensfer is conditioned upon the delivery of an accoptable

nonconsolidation opinien to the Lender snd any applicstle miting sgancy,

ARTICLE VIIL
INDEBTEDNESS

The Corporntion shall have no indebicdness or incwr wy lishility other than
wnsecured dabis end Habilitica for trade payables and aoorued expenssy incurred in the
ardinaty sourve of is buainess, provided, however, that suoh unsecured indebisdness or
liabilities (1) are in amounta that ave normal and reazsonable under the cleowmgtances, but
inmmmmmmmwmgammpma%)ofﬂwomdmsgﬁmipﬂ
&maunt of the Loan and (if) arc not evidenced by 8 nota and are patd when due, but in no
event for more than elxty (60) days from the date that sweh indabtedness or liabilitias are
incuned. No indebtednees of the Corparation shall be xecured.

H04000192382 3
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ARTICLE IX
DEFINTTIONS

Far purposes of these Articles of Incarporation, (he following capitalized mrma
shwll have the meanings aseribed ta tham below:

“Affiliste™ means any person or entity, inchxling, but not limited fo, the
Company, which directly or indirectly through one or more intermediaries contmols, s
controlled by or is under common control with a specified person op entity, For purposcs
hetcof, the terms “control”, “eontolled”, or “controlling” with reapect 1o & gpecified
persan or entity shall include, without limimtion, (i) the ownership, contral or power t¢
vote fen percent (10%) or more of {x) the outdtanding shares of sny class of votlng
sccurities or (y) benefioial intarests, of any such person or entity, w3 the cass may be,
directly o7 indirectly, or acting through one or more persona or sntitles, (i) the control in
any manuer over the shareholdar(s} or the slection of more than one direator or trustes (or
persons exorcising simliar functlons) of such puwon or ontity, or (ili) the power to
exercise, directly ar indirectly, control over the manageenent o policies of such person o
entiiy.

“Independent Divectis™ means & natual person who has not been, and dwing the
continustion of his or her services as Indepeient Divector () extceptt in the capaeity as an
Independent Direstor of the Carporation, is not a present or former employss, officer,
director, sharchelder, partner, member, counzel, sccouptant, advisor or agent of sither tha
Management Company oy the Propesty Entlty, or of any member of the ent
Company or the Property Eatity (individusily, 8 "Member® and collestively with ai] other
members of the Managemens Company and the Property Entity, the "Mambers™), or sny
Aftiliste of any of same, (if) 13 not & present or former customer or mupplier of eay
Mamber, the Mansgement Company, Property Entity or any Afflliate of sy of same, or
ather pesdon or eatity wha derivas or iz entided to devive any of its profils or vovenues ot
any payments (other than any fee pald to such divector as compansstion for such director
10 gerve as an Independant Director) from any Momber, the Management Company,
Praperty Entity or any Affiliaie of any of samo, (iif) Is not {and is not “affiliated™ (using
the same criteria &4 in the definitlon of “Affiliste” belaw) with an enfity that is) a present
or former advisor of consultant 1o any Member, the Mansgement Compasy, Property
Eruity o any Afflliste of any of same, (iv) is not a spouse, paront, child, grandehild or
sibling of, cr othorwise related 1 (by blood or by 1aw), auy of (1), (i) or (fii) above, and
{v) i not affiliated with & peevon or entity of which any Member, the Munagement
Company or Property Entity or any Affiliaw of sny of came 9 8 present or famer
cugiomer or supplier, provided, howaver, that an catity that provides independent
divoctcas as o scrvice for o fes is not peohibited under the faregoing prohibitions
pamgraph from providing one or more independent directors 1o the Corporaticn.

“Lender” means CIBC Ine. and ench surcessor and or astigns In interet thereto
under the Loan Dacuntents.

“Losn Docurments” tiesns Rewews! Promissory Note Tnsluding Future Advance
(the “Note'} in the peincipal amount of Twenty-One Million Thiee Hundred Thousand

HO04000192382 3
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snd No/100 Dellars $23,300,000.00), and Note snd Modifioation Agresment Evidonging
Ravawal Pmimmﬂau !nolnﬁ'g Putge Advance snd Amandsd and Reristed
Mongage, af Loases md Rents wd Security Agreemnt (the “Moztgage™)
with Lender, and slss all sich other docnments and eransictions required by Lendor, #nd
mmmm 2 smaging member of the Boreowee, deliver sny snd ol dosoments
reguired or convenisnt in connaction therewirh.
ARTICLE X
REGISTERRAD AGENT

The street xidress of the Corporation's initial d office fs 103 North
Meridisn Strect, Tallabasser, Florids 37301 wnd the mw“m:‘rm {nithel vegistered ngem ot
such oifice s CorpDirect Apanty, Inc,

ARTICLE X1
INCORPGRATOR

The nama of dee is Nichok: M. Bibicoff and e addsei of the
lncarrummhm Gircanberg P.A., 122 Bricksll Avenus, Mismi, Florida
.

IN WITNEES WHEREDP, the undenigned, has weﬂ these Amended and
. mmmlﬂmnmnt!

CRYSITAL LAKES A8S0CTA TS, INC,

TOTA. P.0d

™A P.as
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CERTIFICATE
REGARDING

AMENDED AND QESTATED
ARTICLER OF IN CORPORATION
CRYSTAL mm mm*ms. NG,

CRYSTAL LAKES ASSOCIATES, INC., 2 Florids corpantion (O *“Comontion™.
mwmpmmmmmmmsmmnmaﬁ'mwam
Carporstion Acs mmmwwmuqfﬂﬁnanumm&mwmmnf
Incoipomtion with dia Department of St of te Stte of Florida, that:

1. T Corpomtion’s Amendid and Restated Axticles of [nootporation attsched
evew (the “Regigted Anisle™ sontain certain amendmenty 1o the Carporation™s
Articies of Inearperation, : ~

2. The Restated Asticles contuin certalty améndments 1o T Corporstion’s Axticles of
TInsosporation which require shaeholder , o the Ragtised Articlas ware
sdopted wid approved on September 23, by the Corparstion’y ebarehoklers
pursuant 10 » wrinen consent, the aumber of votey eaat being sufficient for

approval, effective aa of September 23, 2004, in the manner preseribod by Section
07 IM of the Act.

IN WITNESS WHERENE, the undertigned has exocuted this Cortllicate 3¢ of Septernber

A2, 2004
X,‘i‘s‘ INC.

W'ﬂ;s@em
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