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ARTICLES OF INCORPORATION

OF TALLARASSFE F(ORIDA
BETA EPSILON/CADILLAC. INC.

ARTICLE 1
NAME
The name of this Corporation is BETA EPSILON/CADILLAC, TNC.
ARTICLEZ
PLACEOF R 85

The principal place of business of this Corporation shall be 4000 North Federal Highway
Suite 206 Boca Raton, Florida 33431,

ARTICLE 3
LING S5

The mailing address of this Corporation shall be 4000 Norih Federal Highway Suite 206
Boca Raton, Florida 33431,

ARTICLE 4
PURPOSES AND POWERS

Netwithstanding any provision hereof to the contrary, the following shall govern: The nature
of the business end of the purposes to be conducted and promoted by the Corporation is to engags
solely in the activity of acting as the Maunager of Beta Epsilon/Cadillac, L.L.C. (the “Company™)
whose purpose is to own, hold, sell, assign, transfer, operate, lease, pledge and otherwise deal with
ceriain parcels of real property, together with all improvements located thereon, in the City of Miami
Beach, State of Florida, known as Courtyard by Martiott Miami Beach (the “Property™). The
Corporatien shal! exercise all powers enumerated in the General Corporation Law of Florida

" necessury or convenient to the conduct, promotion or attaimment of the business or purposes
otherwise set forth herein.

ARTICLE §
CAPITAL S3TOCK

The aggregare number of shares which this Corporation shall have authority to issue i3 Ten
Thousand (10,000} shares of Common Stock, having a par value of One Dollar ($1.00) per share,
which shares of Common Stock, a5 a class, shall have unlimited voting rights md are entitled ta
receive the net assets of this Corporation upon dissolution.
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ARTICLE 6
Gl FICE A I

The street address of the initial registeted office of this Corporation is be 798 South Federal
Highway, Suite 100, Boca Raton, Florida 33432, and the name of the initial registered agent of this
Corporation at that address is Linda O. MacLaren.

ARTICLE 7
NCO W TOR

The nate and address of the person signing thesc Articles of Incorporation, the Incorporator,
is Nicholas Economos, 4000 North Federal Highway Suite 206 Boca Raton, Florida 33431,

ARTICLE 8
AMENDMENT

This Corpotation teserves the right to amend or repeal any provisions contained in these
Agticles of Incorporation, or any amendment hereto, as provided by law,

ARTICLE 9
PROMIBITED ACTIVITIES

Notwithstanding any provision hereof to the contrary and for so long as a mortgage lien exists
on any portion of the Property, the following shall govern:

(iy The Corporation shail only incur or cause the Company to incur indebtedness in an
amount necessary to acquire, operate and maintain the Property and shall not and shall not cause the
Company to incur, assume, or guaranty any other indebtedness.

(ii)  The Corporation shall not and shall not cause the Company to consolidate or merge
with or inte any other entity or convey or transfer its properties and assets substantially as an entirety
to any entity unless (i) the entity (if other than the Corporaticn or Company) formed or surviving
such consolidation or merget or that acquired by conveyance or transfer of the properties and assgets
of the Corporation or Company substantiaily as an entirety (a) shall be organized and existing under
the laws of the United States of America or any State or the District of Columbia, (b) shall include
in its organizational documents the same limitations set forth in this Article 9 and in Article 10, and
(¢} shall expressly assume the due and punctual performance of the Corperation’s or Company’s
obligations; and (ii) immediately after giving effect to such transaction, no default or event of default
under any agreement to which it is a party shall have been commitied by this Corporation ot the
Company and be continuing.

(iliy The Corporation shall not veluntarily commence a case with respect o itself or cause
the Company to voluntarily commence a casc with respect to itself, as debtor. under the Federal
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Bankruptey Code or any similar federal or state statute withou! the unanimous consent of the Board
of Directots,

(vi}  Intheeventthe life of the Company is not continued or any other event of dissolution,
the Corporation shall not cause the Company {o liguidate the Property.

ARTICLE 10
SELARATENESS COVENANTS

Notwithstanding any provision hereol to the contrary and for so long as a mortgage lien
exists 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 herein, the Corporation any shall
conduct its affairs in accordance with the following provisions:

(i) Ttshall notand shall not cause the Company to materially amend, modify ot otherwise
change iis articles or certificate of incorporation or organization, bylaws, operating agreement, or
other formation agreement or document, as applicable. in any material term or manner, or in a
mammer which adversely affects the Carporation’s or Company’s existence as a single purpose entity.

(ii)  Ttshallnotliquidate ordissotve (or suffer any liquidation or dissolution), or otherwise
all or substantially all the business or assets of, or any stock or other evidence of beneficial
ownership of any entity,

{iif)y It does not own and shall not own any asset other than its membership interest in tha
Company.

(iv) It is not engaged and shsll not engage, either directly or indirectly, in any business
other than acting as corporate managing member of the Company.

(v} It shall not enter into any contract or agreement with any affiliate or member of the
Company, as applicable, except upon terms and conditions that are intrinsically fair and substantially
similar to those that would be available on an arms-length basis with third parties other than an

affiliate.

{vi}  Tthasnot incurred and shall not incur, and shall not cause the Company to incur, any
debt, secured or unsecured, direct or contingent (including guaranteeing any obligation), other than
(A) the debt evidenced by the first mortgage lien on the Property, and (B) trade payables or accrued
sxpenses ingurred in the ordinary course of business of operating the Property customarily satisfied
within thirty (30} days and in an aggregatc amount not to excecd the lesser of one percent (1,0%) of
the existing principal balance of the pote evidencing the debt secured by the Property or
$100,000.00, and no other debt will be secured (senior, subordinate or pari passu) by the Property.

{vil) It has nol made and will not make any loans or advances to any third party.

-3~
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{(viii) Ttisand shall be solveni and pay its debts from its assets as the same shall become
due,

(ix) Tt has done or caused to be done and will do all things necessary to preserve its
existence, and will observe all formalities applicable to it.

(x) Tt will conduct and operate its business in its own narme and as presently conducted
and operated.

i) Itwill be, and at all times shall hold itself out to the public as, a legal entity separate
and distinct from any other entity {including, withowt limitation. the Company and any affiliate or
member of the Company).

(xii) It shall fle its own tax retims.

{xiil) Tt shall maintain adequate capital for the normal obligations reasonably foresecable
in a business of its size and character and in light of its contemplated business operations.

(xiv) It has and shall maintein its assets in such a manner that it is not costly or difficult to
segregate, ascertain or identify its individual assets from those of the Company, any affiliate or any
other person. :

(xv) Ttshall cstablishand maintain an offics thtough which its busineas shall be conducted
separate and apart from those of the Compapy and any affiliate or it shall {airly and reasonably
allocate any overhead for shared office space.

(xvi) TItshall maintain separate corporate records, financial stateraents and books of aceournt
from those of the Company and any affiliate.

{xvii) Jt shall not commingle assets with those of the Company or any affiliate.

(xviii) It shall pay any liabilities out of its own funds, including salaries of any employees,
not funds of the Company or any affiliate.

{xix) Itshallnot guarantee or become obligated for the debts of any other entity, including
the Company or any affiliate or hold out its credit as being available to satisfy the obligations of
others.

(xx) It shall use stationery, invojces and checks separate from the Company or any
affiliate.

(xxi} Ttshall not pledge its assets for the benefit of any other entity, including the Company
or any affiliate.
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(xxii} K shall at all times have at least one Independent Director on its Board of Directors.
The Board of Directors shall hold appropriate mestings {or act by unanimous consent) to authorize
all appropriate corporate actions, and in authorizing such actions. shall observe all corporate
formalities. The Board of Directors shall include at feast one individual who is an Independent
Director. As used herein. an “Independent Dircetor” shall be an individual who: (1) is not and has
not been employed by the Corporation or any of its respective subsidiaries or affiljates as a director,
officer or employee within the five years immediately prior to such individual’s appointment as an
Independent Director, (2) is not (and is not affiliated with a company ot firm that is} a significant
advisor or consultant tix (he Corporation or any of its subsidiarics or affiliates, (3) is not affiliated
with a significant costomer or supplicr of the Corporation or any of its subsidiaries or affiliates; (43
is not affiliated with a company of which the Corporation or any of its subsidiaries or affiliates is a
significant customer or supplier; {5) does not have significant personal service contract(s) with the
Corporation or any of its subsidiarics or affiliates; (6) is not alfiliated with a tax exempt entily that
receives significant contributions from the Corporation or any of its subsidiaries or affiliates; (7) is
not a beneficiai owner at the time of such individual’s appoiotment as an Independent Director, or
at any time thereafter while serving as Independent Director, of such mumber of shares of any classes
of cormmon stock of the Corporation the value of which constitutes more than $% of the outstanding
common stock of the Corporation; and (8) is not a spouse parent, sibling or child of any person
degcribed by (13 thraugh (7).

For putpose of this Article V11, the following terms shall have the following meanings:

“affiliate™ means any person controlling ot controlled by or under common control
with the parent including, without limitation (i) any person whao has a familial
relationship, by blood, marriage or otherwise with any director, officer or empioyes
of the Corporation, its parent, or any affiliate thercof and (i) any person which
reccives compensation for administrative, legal or accounting services from this
Corporation, or any affiliate. For purpeses of this definition, “contro)” when used
with respect fo any specified person, means the power to direct the management and
policies of such petson, directly or indirectly, whether through the ownership of
voting securities, by contract or otherwise; and the terms “controlling” and
“eoptrolled” have meanings correlative to the foregoing.

“parent” means. with respect to a corporation, any other corporation owning or
controlling, direetly or indirectly, fifty percent (50%) or more of the voting stock of
the corporation.

“person” means any individwal, corporation, partnership, limited liability company,
joint venture, association, joint stock company. trust (including any beneficiary
thereof). unincorporated orgenization, or government or any agency ot political
gubdivigion thereof.”
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Notwithstanding any provisicn hereof to the contrary, the following shall govern: When
acting on matters subject to the vote of the members, notwithstanding that the Company i not then
insolvent, all of the members shall take into sccount the interest of the Company’s creditors, as well
as those of the members,

Notwithstanding any provision hereof to the contrary. the following shall govern: Any
indemnification shall be fully subordinated to any obligations respecting the Property, including,
without limitation the first mortgage on the Property, and shall not constitute a ¢laim against the
Company in the event that cash flow is insufficient to pay such obligations.

The undetsigned Incorporator, for the purposes of forming a corporation under the laws of
the State of Florida, has executed these Articles of Incorporation this 2¢  day of May, 20053.
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DESIGNATION OF REGISTERED AGENT LLruasser ;A
FOR

BETA EPSILON/CADILLAC, INC.

Pursuant to Section 607.0503, Florda Statuies, the following is submitted:

BETAJ/EPSILON CADILLAC, INC., desiring to organize under the laws of the State of
Florida, with its registered office as indicated in the Asticles of Incorporation, has named Linda O.
MacLaren, located at 798 South Federal Highway, Suite 100, Boca Raton, Florida 33432, County
of Palim Beach, State of Florida, as its registercd agent for service of process within this State.

ACKNOWLEDGMENT:

Having been named io accept service of process for the above-stated Corporation. at the place
designated in this Certificate. [ hereby agree to act in this capacity, and 1 further agree to comply with
the provizions of zll statutes relative to the proper and complete performance of nry duties and T
accept the duties and obligations as set forth in Section 607.03035, Florida Statutes.
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Iidda Q. MacLaren P
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