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Pursuapt to the provisions of secuum 607.1006, Florida Statutes, this corpoﬁﬂpn sgBpts] 1 | e
the following articles of amendment to its articles of incotporation: g £y rJ 3
1 } ' g
FIRST: Amendment(s) adopwcL The following Articles are hereby :mmrpmted :

into the Articles of Incorporation for 2345 Lake Worth Holdings, Iuc.:

ARTICLE IX. SINGLE P

The pupose for which this Corporation (hérein alse referred to as “Bormower”) was organized ; : {2
-Jand is limited solely to (A) owning, holding; selling, leasing, &ansferring, exchanging, operating ;
Brid managing the premises located at 2345 2™ Avenuve N., Lake Worth, Florida (the “Mortgaged
Premises"), (B) entering into 2 Note and Mortgage Asgumption Agreement (the "Assumption
Agreement") with Lennar Partners, Inc., ag Trustee for the Registered Holders of First Union
National Bank Commercial Mortgage Trust, Commercial Mortgage Pass-Through Certificates,
‘Séries 2001-C3 (the "Trust, together witl its successors and/or assigns the "Lender”), (CY
sefinancing the Mortgaged Premises in connection with a permitted repayment of that certun
.Toan fn the original principal sum of $678,000.00 (the "Loan™) currently held by the Trust, and
(D) transacting any and all lawful business: for which a2 Borrower may be orgenized vnder (ifs.
constitutive law) that 1s incident, necessary and appropriate to accomplish the forggoing.
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i the ordinary course of its business that'are related to the ownership and operation of the:

i
THe Bemowet's Bbﬂlt}’ to incur mdchtcduess other than the Loan i3 limited to incurring liabilitics f 5 E

z
Mortgaged Premises. (Note: No excaption sl,muld exist for loans from owners or other affiliates }.. *

¥
The Borrower is prohibited from engaging i any dissotution, lignidation, consolidation, merger %’ 53
onsale of assets for so long as the Loan is cutstanding. %

T

. ‘The. Borrower's ability to enter into transactions with affiliates is limited only to transactions ont FITR &
. <anarm'’s length basis and on commerciglly réasonable terms.

transfer is cousented to by Lender if such éonsent is required by the documents eviderncing or . .
- seeuring the Loan {sollectively, the “Losn Docuggents™). Lender may condition its consent upon’
the delivery of an acceptable nopconsolidation opinion to the holder of the Loan and to any
dpplicable rating agency concerning, as applicable, the Borrower, the new gansferee and/or their

tespective owners. PD'SDDDG—[ quh% *.

¢
No trapsker of any direct or indirect ownersh;;ip interest in the Borrower may be made unless such- % 53
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*. M-addition, the following covenants are axp:;;ssly incorporated herein; ] é_
" ' iy
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- To maintain books and records separate from any other person or entity; - i g

H g : ; -’gi
: Fo maintain its bank accounts separate from any other person or entity; . Mg

: ’ . N J . - - ) S 'ﬁ,
i - Mot to commingle its assets with those of any othex person or entity and to hold all of its assets in- | $57 4.2
Tl fS OWR TAmE; ) - ek &
1‘6 conduct its own business in its own name; ey %

To maintain separste financial staternents, showing its assets and liabilites separate and apa:t 'f}%l

- #om those of any other person or entity;

=2 .

To pay its own liabilities and expenses only put of its own funds;
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Ta ebserve all corporate and other organizatipnal formalities;
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To maintain an arm's length relationship with its affiliates and to enter into transactions with
uffiliates only on 2 commercially rwscnablcfbasxs

o

, L To pay the salaries of its own mnpluyccs frofn its own ﬁmds
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" "To.maintain 2 sufficient nmber of employeés in light of itz contemplated busitiess operations;

Npt to guarantee or become obligated for th&’-debfs of any other entity or person;
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Not w hold out its credit as being available o satisfy the obligations of any other person or -
entity;
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Not to acquire the obligations or seciwities of i affiliates or owners, including partaers,
merabers or shareholders, as appropriate;
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. Mot to make loans to any other person or enuty or to buy or hold evidence of indebtedness xssued
- by any other person or entity (other than cash and investment-grade secutities);

i)

Yo allocate fairly and reisenably any overhead expenses that are shared with an aﬂihatc,
“sncluding paying for office space and services performed by any employee of an affiliate;
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" .To use separate stationery, invoices, and chc?:ks bearing its own narne;

Not to pledge its assets for the benefit of any; other person oF entity;
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N ' . Tahold itself out as a sepavate identity;

v *’ " . To eorrect any known raisunderstanding regérdmg its separate Idendity;
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, " Notto identify itself as 2. division of any ofhér person or entity; and

! . U maintain adequate capital in light of its cgntemplated business operations. ?;i @ &
7% Notwithstanding anything contained in this ¢r any other organizational document to the contrary, i%;

: anyy obligation which Borrower may owe th any of ifs officers, directors, partners, members, f
shareholders or affiliates (collectively, "Interested Parties™), whether characterized as a salary, 127}
¥ee or mdemmification, shall not constitute a-claim against Borrower until, and shall be subject to
and fully subordinate to, the prior payment in full of the Loan, provided however, so long 2sno 3

Default or Event of Defanlt exists under the Loan Documents to the extent Borrower has cash.

How or other available liquid essets {exclusive of any of reserve accounts to be maintsined under

the Loan Documents) in excess of the amount Decessery to make current payments of principal

and interest doe under the Loan Documents, Borrower may pay when due (without any

sooeleration caused by Borrower the scheguled obligations due to the Interested Pamties of
. Borrower.

“The Bomower is prokibited from amendiig the provisions specified in Article X without: §
approval of such amendment by the Lender.! Lender may condition its approval on obizining, at, * %
Borrower’s cost and expense, a confiomation from each of the applicable rating agencies that.  §
i such amendment would not result in the quafification, withdrawal or downgrade of any securities” 17

%, . "¥he Borrower is prohibited from amending the provisions specified in Article II, Sections 1 & 5, |

i wespectively without approval of such amendment by the Lender. Lender may condition its.

. * . ‘approval on obtaining, at Bormrower’s cost and expense, a confirmation from each of the’
aApplicable rating agencies that such amendment would not result in the qualification, withdrawal
or'downgrade of any securities rating.
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A Section 1, _ Fupction. All corporate powers, business, and affairs will be exercised, 5y 8 &
-y -menaged and directed undér the authority of the Beard of Directors. The unanitnous consent of f"*; EE
. - alt of the directors (including the consent of the Fadependent Director) shall be required for the i £y

¢ Bomower to: . ié* §

- File or consent 10 the filing of any bankruptéy, insolvency or reorganization case or proceeding; -

; ., tnstitute any p.rocwdings untder any applicable insoivency law or otherwise seek any relief under
.+ dny laws relating to the relief from debis or the protection of debtors generally;
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. Beek or congent to the appointment of a receiver, liguidator, assignee, trmstes, sequestrator,
- custodian or any siilar official for the Borrower or a substantial portion of its properties;

e Lo AR

Make any assignment for the benefit of the Borrower's areditors; or

: . Take any action in furthemance of any of the foregoing.

-." i Section 2. Gualifjcation. Directors mast be natural persons of 18 years of age or older but i
£ 1 :sed not be residents of this state and need not be shareholders of the above named corporation.

Seciion 3. Compensatiopn. The Board of Directors will have authority to fix the 3§
sompeasation for directors of the above named corporation. -

Sectioy 4. Presumptipn of Assent. A director of the above named corporation whe iy

- présent at a meeting of the Board of Directors at which action on any corporate matter is taken
; will be presumed to have assented to the agtion taken unless such director votes against such:
action or abstains from, voting in respect theretn becauss of an asserted conflict of interest.
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«° Section 5, Nuipbér. The Bommower should have at lcast one "Independent Director” (as .
deﬁned in Appendix A, attached hereto). '

: Section &, Election and Term. Each*person named in the Articles of hcorporauon as 4.
. wember of the initial Board of Directors will hold office until said directors will have been

© qualified and elected at the first anpual meeting of shareholders, or uniil said directors carizcr
' wesignation, removal from office or death.
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S At the first anoual meeting of sharéholders and at each anmusl meeting thereafier, the
" i sharebolders will elect directors to hold uff‘we until the next annual meeting. Each director will”

FL 17 &
' +hold office for a term for whtich said direcmr is elected until said director’s successor will have . fg}
peen qualified and elected, said director’s prmr resignation, said director’s removal from office’ %

+pr said director’s death.
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ectjon 7. Vacancies. Any vacancy gecurring in the Board of Directors will be filled by
#the afﬁ:mahve vote of & majority of the shareholders or of the remmining directors even though
. Jess than a quorum of the Board of Directors: A director elected to fill a vacancy will hold office
- ioudy until the next election of directors by ihe; shareholders.
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Seetion 8. Removal and Resienation of Directors. At 2 meeting of sharehola.:rs called .
‘expressly for that purpose, any director or the entire Board of Directors may be removed, with or |
- Without cause, by a vole of the holders of a majority of the shares then entitled 1o vote gt an .
election of directors. '
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) A director may resign at any time ‘bfg de_livering writlen notice io the‘Board of Directors’. - :
"or'its chairman or to the above named cogoration by and through one of its officers. Such .-
esignation is effective when the notice is delivered unicss 2 later effective datc is specific in said

gotice. : .

i

sy

Section 9. Quonun and Voline. A majority of the mumber of directors fixed by these . ;é

.o Bylaws shall constitute 8 quorum for transacﬁnn of business. The act of a majority of the .
" .- dixsctors present at & meeting ot which a quotum is present will be the act the Board of Directors. -

_ Section 19, Execntive aud Other Copmittees. A resolution adopted by a majority of the
“full Board of Directors, may designate from among its members an executive commitice and/or
other committee(s) which will have and mayiexercise 2}l the authority of the Board of Directors
_to the extent provided in snch resolution, except as is provided by law. Each committee must e
flave two of more roember who serve at the pleasure of the Board of Directors. The board may
by resciution adopted by a raajority of the full Board of Directors designate one or more
directars as alternate members of any commitiee who may act in the place and instead of any
#bsent or mernbers at any meeting of such conunittee.
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FR Ssction 11, Place of Mgeting. Special or regalar meetings of the Board of Directors will . |
- % ' 'e:held within or without the State Florida,

Section 12, Notice, Time and Calt of Meetines. Regular meetings of the Board of
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Birectors will be held without notice on sucki date a5 are designated by the Board of Dixectors. 3
Written notice to time and place of special meetings of the Board of Directors wiil be given to R
zach director by either personal delivery, telegram, cablegram at least two (2) days before the g
mecting or by notice mail to the director at least five (5) days before the meeting. #é

Notice of a meeting of the Board of Directors need not be give to any director who sigos
‘& waiver of notice either before or afier the meeting. Attendance of a director at & meeting will
<onstitute 2 waiver of notice of such mesting-and waiver of any and all objections to the place of
the meeting, the time of the meeting of the manner in which it has been called or convened,
-xcept when director states, at the beginning.of the mesting, any objection to transaction of
“business becauss the meeting is not lawfully called or canvened.
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. Neither the business to be h’ansanfzcl:.f nor the purpose of, regular special meetings of the.» .
:Boerd of Directors need be specified in notice or waiver of notice of such meeting.
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A majority of the directors present, wjxather oT not 2 uorum axists, roay adjourn any
meeting of the Board of Directors to anotherfime and place. Notice of any such adjourned
-meeting will be given to the directors who were not present at the time of the adjournment
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Meetings of the Board of Directors wiy be called by the Chairman of the Board, the 2 g
. *  Frésident of the above named corporation or any directors. g : %"
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Members of the Board of Directors may parnclpatc in a meeting of such board by means ;: CEE

: of a'conference telephona or similar cormmugications cqmpment by means of which all persons i3
paxtxclpate in the meetmg can hear each other at the same tite, participation by such means shall _ EEE.

- . ponstitate presence in person at a meeting, : % g

. ection 13. Action Without a _ Any action required 1o be taken at ameetingof . i&

‘- +he Board of Directors, Of any action, wh:ch inay be taken at a mar:nng of the Board of Dircctors s
or a cormnittee thereof, may be taken without a meeting if a consent in writing setting forth the 32
action to be so taken, signed by all the directors or all the members of the cotumittee, as the case - {357

. zaay be, is filed in the minutes of the proceedings of the board or of the committee. Such comsent =~ 3%

i '+ will bave the same effect a5 a unanimous vote. : z
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APEENDIX A,

An “Independent Director” shall meaz 2 director of the Corporation whe for the fve-year.

_period prior to his,*her or its appommlent as Jndependent Director, has not been, and during the - ’

eomtitvation of his, her or its service as Inﬂapmdsnt Director, will not be: (a) a stockholder,
director, officer, cmployee or pariner of the Corporation [, the Borrower]' or an affiliae [of ’
efther of them]; (b) 2 customer, supplier or other person who derives more than 10% of its |

prrchases or revenues fTom its activities with'the Corporation [, the Borrower] or any affiliate [of

&ther of them]; (¢} a person or other eptity confrolling or under common control with any such

» - spockholder, partoer, customer, supplier or other person; or (d) a member of the immediate

.. Tamily of any such stockhioider, director, officer, employee, pariner, customer, supplier or other

person. {As used herein, the term "countrol” means the possession, directly or indirectly, of the

. power to direct or cause the direction of management, policies or activities of a person or entity,

P wibether through ownership of voting securities, by contract or otherwise)
. SECOND:  The date of this amendment’s adoption is May 207, 2005.
" THIRD:  This amendment was approved by the Board of Directors sad
: : the Shaveholders,
.

U4 e this 20% day of May, 2005. '
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