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AMENDED
ARTICLES OF INCORPORATION

OF
BMLRW MANAGER, INC.

The undersigned, for the purpose of forming a corporation for profit under the laws of the
State of Florida, hereby adopts the following Articles of Incorporation

Ten ©
ARTICLET = &
=
Name AT ey
iim =
[he name of the corporation is BMLRW MANAGER, INC P ™ -
- VT 3 —y
ARTICLE i ST
Lo
Duration PO -
ST ——t
This corporation shs!u exist perpetually, commencing on the date of execution and

acknowledgment of these Articles orupon fling with the Department of State of the State of Florida,
in: the event these Axticles are not filed within five (5) days, exclusive of legal holidays, after
execution and acknowledgment.

(LE B

Pumose
T he co

tion’s business and purpose shall consist solely of: (i) owning a general partmer
interest in B

RW, LLLP (the “Parmership™), the limited parmership that owns the real estate
projects known as Flagship Portfolio, located in Florida (the “Property”); (i1} acting 4 general
partner of the Partncrship; and (iii) such other activities as are necessary, incidental or appropriate
in conncctlon therewith.

ARTICIE IV

Capital Stock

The meaximum number of shares of stock which this corporation is authorized to have
outstanding at any one time is 1000 shares of common stock having a par valuc of $1.06 per share

ARTICLEV
nitial Reeistered Office and Apent

‘The street address of the initial registered office of this corporation is 1660 Prudential Dive,
Suite 203, Jacksonville, Florida, 32207, and the name of the initial rogistered agent of the

corporation at that address js Frederick R. Brock. The principal office and regmtcrcd office are the
same.
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ARTICLE V]
Dlirectors

This corporation shall %nitially have one director. The pumber of directors may be increased
or decreased from time to time by the bylaws but shall never be fewer than one. The name and street
address of the members of the first board of directors of the ¢orporation are:

NAME STREET DRESS
John D. Corse 3558 Richmond Street
Jacksonville, FL. 32205

who is an Independent Director. “Tndependent Director” shall mean a Person who is not at the
time of initial appointment, or at any time while serving as a director or manager, as applicable, and
has not been at any time during the preceding five {3) years: (a) a stockholder, director (with the
exception of serving as the Independent Director or Indepsndent Manager), officer, employee,
partner, member, attorney or counsel of the Principal, the Borrower or any Affiliate of either of them;
{b} a customer, supplier or other person who derives any cf its purchases or revenues from its
activities with the Principal, the Borrower or any A ffiliate of either of them; (c) 2 Person controlling
or under common ¢comirol with any such stockholder, director, officer, partner, member, customer,
suﬁ;‘)plier or other Person; or (d) a member of the immediale family of any such stockholder, director,
officer, employee, partner, member, customer, supplier or otlier person. As used in this definition,
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, whether through ownership of voting
securities, by contract or otherwise.

ARTICIE V1T
[pcorporatar

The name and street address of the inco%orator of this corporation is Frederick R. Brack,
1660 Prudential Drive, Suite 203, Jacksonville, Florida, 32207.

ARTICLE VIII
laws

The irtial bylaws of this corporation shall be adopted by the directors. Bylaws may be
adopted, amended or repealed in the manner provided in the bylaws by either the sharcholders or the
directars. Powers and Duties:

{a) Notwithstanding any other provisions of these Articles and so long as any
obligations secured by a Mortgage (the “Mortgage™) in favor of NOMURA CREDIT & CAPITAL,
INC. {Lender) remnain outstanding and not discharged in full, without the prior written consent of the
holder of the Mortgage, the corporation shall have ne auihority to:

(i borrow money or incur indebtedness on behalf of the corporation other
than rormal trade accounts payable and lease oblipations in the normal course of business, or grant
consensual liens on the corporation’s property; except, however that the corporation is hersby
awthorized to secure fnancing for the corporation pursuant 1o the terms of the Mortgage and ather
indebtedness expressly permitied thereon or in the documents related to the Mortgage, and to grant
a mortgage, lien or liens on the corporation’s property to sectwe such Mortgage;
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(i1) dissolve or liquidate the corpozation;

(ili}  sell orlease, or otherwise dispose of all or substantially all ufthe assets
of the corporation;

(iv)  aroend, modify or alter Articles 11T, VI, VIII and IX of these Articles;
ar

) merge or consolidate with any other entity.

(b) Notwithstanding the foregoing and so long as any obligation sesured by the
Mortgage remains outstanding and not discharged in full, the corporation shall have no authority,
uniess such action has been approved by the vnanimous vote of the Board of Directors, to file a
vohmtary petition or otherwise initiate proceedings to bave the corporation adjudicated banknipt or
insolvent, or consent to the institution of bankruptcy or imsolvency proceedings against the
corporation, or file a petition seeking ot consenting 1o reorganization or relief of the corporation as
debtor under any applicable federal or slate law relating to bankruptey, insolvency, or other relief for
debtors with respect to the corporation; or seek or consent to the appointment of any trustee, receiver,
conservator, assignee, sequestrator, custodian, liguidator (or ¢ her similar official} of the corporation
or of all or any substantial part of the properties and assets of the corporarion, or make any general
assignment for the benefit of creditors of the corporation, or admit in writing the inability of the
corporation to pay its debts generally as they become due or declare or effect a moratorium on the
corporation debt or take any action in furtherance of any action.

{c) So long as any obligation secured by the Mortgage remains outstanding and
not discharged in full, the corporation shall have the afore named independent director.

ARTICLE IX

Separateness/Operations Matters
of this Special Purpose Entity

“Special Purpose Entity™ shall mean a corporation. limited parmership or limited liability
company which at all times on and after the date hercof:

{ay is organized solely for the purpose of (i) acquiring, developing, owning,
holding, selling, leasing, transferring, exchanging, managing and operating the Properties, entering
into this Agreement with the Lender, refinancing the Properties in connection with a permitted
repayment of the Loan, and transacting lawful busincss that is incident, necessary and appropriate
to accomplish the foregoing; or (ii) acling as a general partner of the limited parmership that owns
the Properties or member of the limited hability company that owns the Properties:

{b) is not engaged and will not engage in any business unrelated to (i) the
acquisition, development, ownership, management or operation of the Properties, (ii) acting as
eneral partmer of the limited partnership that pwns the Propzrties or (iij) acting as a member of the

tmited liability company that owns the Properties, as applicable;

{c} does not have and will not have any assets other than those related to the
Properties or its partership interest in the limited partnership or the member interest in the limijted
liability company that owns the Properties or acts as the general partner or managing member
thereof, as applicable;

(((HO4000211375 3)))
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(d) has not sogaged, sought or consented fo and will not engage in, seek or
consent Lo any dissolution, winding up, liguidation, consolidation, merger, sale of all or substantially
all of {ts assets, transfer of partnership or memmbership intercsts (if such entity is a general partner in
a limited parinership or a wember in a limited liability corapany) or amendment of its limited
partnership agreement, articles of incorporation, articles of organization, certificate of formation or
operating agreement {as applicable) with respect to the matters set forth in this definition;

{e) if such entity is 2 imited partnership, has, as its only general partners, Special
Purposc Entities that are corporations, limited partoerships or limited lLiability companies;

® if such entity is a corporation, has at Jeast onc (1} Independent Director, and
has not caused or allowed and will not cause or allow the board of directors of such entity to take
any action requiring the unanimous alfirmarive vote of one hundred percent (100%) of the members
of its board of directors unless one (1) Independent Director shail have parficipated in such vote;

() 1f such entity is a limited labilily company with more than one member, has
at least one member that is a Special Purposc Entity that is a corporation that has at least one
Independent Director and that owns at least one percent (1.0%%) of the equity of the limited liability
company;

) if such entity is a limited Hability company with only one member, is a limited
Liability company organized in the State of Delaware that has (i) as its only member 2 non-managing
mernber, (ii) at least one (1) Independent Manager and has not caused or allowed and will not cause
or allow the board of managers of such entity o take any action requiring the unanimous affirmative
vote of one hundred percent (100%) ol the managers unlcss one (1) [ndependent Manager shall have
participated in such vote, and (iii) at Jeast one springing member that will become the non-managing
member of such entity upon the disselution of the existing non-managing member;

(D if such entity is (i) a limited liability company, has articles of organization,
acertificate of formation and/or an operating agreement, as applicable, (if) a limited partpership, has
a limited parinership agreement, or (iii) a corporation, has a certificate of ineorporation or articles
that, in each case, provide that such entity will not: (A) dissolve, merge, liquidate, consolidate;
{B) sell all or substantially all of its assets or the agsets of the Borrower (as applicable); (C) engage
in any other business activity, or amend its organizational documents with respect 1o the tmatters set
forth in this definition without the consent of the Lender; or (D) without the affirmative vote of one
(1) Independent Director and of all other dircetors of the corporation (that is such entity or the
general partner ¢r managing or co-managing member of such entivy), file a bankruptey or insolvency
petition or otherwise institute insolvency proceedings with raspect 1o itself or to any other entity in
which it has a direct or indirect legal or beneficial ownershin interest,

is and will remain solvent and pay its debts and liabilities (including, as
applicable, shared personnel and overhead expenses) from its assels as the sarne shall become due,
and is maintaining and wil! maintain adequate capital for the normal obligations reasopably
forcseeable in a business of hs sizc and character and in lght of its contempiated business
operations;

(k)  has not failed and will not fail to correct apy known misundcrstanding
regarding the separate identity of such entity;

} has maintained and will maintain its accounts, books and records separate

from any other Person and will file i{s own tax returns, except to the extent that it is required to file
consolidated fax returns by law;
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(m)  has maintained and will maintain its own records, books, resolutions and
agreements;

{n) other than as provided in the Cash Menagement Agreement, (i) has not
commingled and will not commingle its funds or assets with those of any other Person and (ii) has
not participated and will not participate in any cash management systent with any other Person;

{0) has held and will hold its assets in its own name;

(p)  has conducted and will conduct its business in its name or in & name
franchised or licensed to it by ap entity other than an Affiliate of Borrower, cxcept for services
rendered under a business management services agreement with an Affiliate that complies with the
terms contained in Sybsectign (dd) below, so long as the manager, or equivalent thereof, under such
business management services agreement holds itself out as an agent of the Borrower;

(s has maintained and will maintain its financial statements, accounting records
and other entity documents scparate from any other Person and has not permitted and will not permit
its assets to be listed as assets on the financial statement of any other entity except as required by
GAAP; provided, however, that any such consolidated financial stalement shall contain a pote
indicating that its separate assets and liabililies are neither available 10 pay the debts of the
consolidated entity nor constitute obligations of the consolidated entity:

() has paid and will pay its own lLabilitics and expenses, including the salaries
of its own employees, our of its own funds and assets, and has maintained and will maintain a
sufficient number of employees in light of its contemplated husiness operatons;

(s) has observed and will observe all parmership, corporate or limited liability
company formalities, as applicable;

{1 has and will have no Indebtedness other than (i} the Loan, {ii) unsccured trade
and operational labilities incurred in the ordinary course of business relating to the ownership and
operation of the Properties and the routine administration of Bomrower, In amounts not to exceed
$250.000.00 in the aggregate which liabilities are not more than sixty (60) days past the date
incurred, are not evidenced by a note and are paid when dus, and which amounts are normal and
reasonable under the circumstances, and (iii) such other liabilities thar are permitted pursuant to this
Agreement;

{u) has not and will not assume or guarantes or become obligated for the debts
of any other Person or hold out its credit as being available to satisly the obligations of any other
Person except as permitied pursuant to this Agreement;

v} has not and will not acquire obligations or securities of'its pariners, members
or shareholders or any other AfTfiliate; -

(w)  has allocated and will allocate fairly and reasonably any overhead expenses
that are shared with any Affiliate, including, but not limited to, paying for shared office space and
services performed by any employee of an Affiliate;

(x} maintains and uses and will maintain and use separate siationery, invoices and
checks bearing its name. The stationery, invoices, and checks utilized by the Special ose Entity
or uttlized to collect its funds or pay its expenses shall bear its own name and shall oot bear the name
of any other entity umless such emiity is clearly designated as being the Special Purpose Entity’s
agent;

(((FI04000211375 3)))
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) has not pledped and will not pledge 15 assets for the benefit of any other
Person;

(zy  has held itself out and identified itself and will hold irself out and tdentify
itself as a separate and distinct entity under iis own name or in a name franchised or licensed to it
by an entity other than an Affiliate of Borrower and not as a division or part of any other Person,
except for services rendered under a business management services agreement with an Affiliate that
complies with the terms contained in Subsection (dd) below, so long as the manager, or equivalent
thereof, under such business managernent services agreement holds itself out as an agent of the
Borrower;

aa)  has maintained and will maintain its assets in such a manner that it will not
be costly or difficuli to segregate, aseertain or identify its individual assets from those of any other
Person;

(bb) has not made and will not make loans to any Person or hold evidence of
indebtcdness issued by any other Person or entity (other than cash and investment-grade securities
issued by an entity that is not an Affiliate of or subject to cornmon ownership with such entity);

(ec)  hasnot identified and will not identify its partners, members or shareholders,
or any Affiliate of any of them, as a division or part of it, and. has not identilied itself and shall not
identify itself as a division of any other Person;

(dd)  hes not entered into or been a party to. and will not enter into or be a party to,
arty transaction with its pariners, miembers, shareholders or Affiliates except (A) in the ordinary
course of its business and on terms which are intrinsically fair, commercially reasonable and are ne
less favorable to it than would be obtained in a comparable arm’s-length transaciion with an
unrelated third party and (B) in connection with this Apreement;

(ee) has not and will not have any obligation to, and will not, indemnify its
partners, officers. direciors or members, as the case way be, unless such an obligation is fully
subordinated to the Debl and will not copstitute a claim against it in the event that cash flow in
excess of the amount required to pay the Debt is insufficient to pay such obligation;

(ff)  ifsuch entity is a corporation, it shall consider the interests of its creditors in
connection with all corporate actions;

J (gg) doesnotand will not have any of its obligations guaranteed by any Affiliate;
an

. (kh)  has complied and will comply with all of the terms and provisions contained
in its organizational documents. The statcment of facts contained in ils organizational docurments
are true and correct and will remain true and correct.

ARTI X
Reatrictions on T er of Stock
The shareholders may, by bylaw provision or by shareholders' agreement recorded in the

minute book, impose such restrictions on the sale, transfer or encumbrance of the stock of this
corporation as they may see fil. .

(((FI04000211375 3)))
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ARTICLE XTI

Director Compensation

The Board of Directors is hereby specifically authorized to make provision for reasonable
compensation to its members for their services as directors, and to fix the basis and conditions upon

which such compensation shall be paid. Any director of the corporation may also serve the
corporation in any other capacity and receive compensation therefor in any form.

ARTICLE X1

Indemnification
The Board of Directors is hereby specifically authorized to make provisions for

indemmification of directors, officers, employees and agents to the full extent permitted by Iaw.
TN WITNESS WHEREOF, the incorporator has excouted thess Articles the 2.2 day of

Octobar, 2004.

Incorpor?r
STATE OF FLORIDA
COUNTY OF DUVAL
The foregoing instrument was acknowledged before me this &2 ~ day of October, 2004, by

Frederick R. Brock, who is personally known to me and who did not take an oath.
Notary Public, State of Flonida at Large
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CERTIFICATE DUSIGNATING PLACE OF BUSINESS
OR DOMICILE FOR THE SERVICE OF PROCESS WITHIN
THE STATE OF FLORIDA AND NAMING THE AGENT
UPON WHOM FROCESS MAY BE SERVED

In compliance with Section 48.091, Florida Statutes, the following is submitred:
BMLRW MANAGER, INC.
desiring to organize or unalr_’Ey under the laws of the State of Florida with its principg} place of

business in Jacksonville, Florida, has named Frederick R. Breck, 1660 Prudepfial Driye/Suite 203,
Jacksonville, Florida, 32207, as its agent to aceept service of 33 idAhe Sigte/of Florida.

@ Cf‘ Inc
Dated: Z , 2004

_ Having been named to accept service of process for the sbove stated corporation at the place
designated in this certificate, | hereby agree 1o act in this capacity, and i
the provisions of all statutes relative to the proper and complete

"
Ageyér Servick

Dated: OO%, Lk , 2004
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