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The name of this corporation is West Boynton Equity Corporation (the "Corpotation™),

ARTICLE I - PRINCIPAT, OFFICE
The principal office of the Corporation, which is also the mailing address of the Corporation, is

located at the following address:
3801 PGA Boulevard, Suile 600
Palm Beach Gardens, Florida 33410

ARTICLE [T - FURPOSE
The Corporation has been formed as a Single Purpose Entity, for the sole purpose of serving &s the
Managing Member of West Boynton Equity, LLC, a Florida limited liability company (the “Company™),
which is the General Partner of West Boyrnton Investors, LLLP (“Borrower™), subject to the covenants and
representations contained herein and in the Loan Documents, and af all times during which thete are any
outstanding Obligations of the Corporation, the Company, or the Borrower under the Loan Documents.

ARTICLE IV - DURATION _
The Corporation shall have perpetual existence commencing on the date of filing of these
Articles of Incorporatian.
ARTICLE YV - CAPITAL STOCK,
The Corporation is suthorized to issue 1,000 shares of $1.00 par value commeon stock, which shall
be designated "Cotrymon Shares ™

ARTICLE VI - BYLAWS
The bylaws of the Corporation may be adopted, altered, amended or repealed by either the
slockholders or the directors of the Corporation.

HO5000167029 3
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ARTICLE Vi1 - INDEMNIFICATION
The Corporation shall indeirmify any officer or director, or any former officer or director, to the full
extent permitied by law.

- AG
The name and street address of the initlal registered agent and office of the Corporation are!
Regserv Corp.
3201 PGA Boulevard, Suits 6§00
Palm Beach Gardens, Florida 33410

ARTICLE IX - INCORPORATOR
The name and address of the person signing these Articles are:
Lawrenee f. Dinmond
3801 PGA Boulevard, Suite 600

Palm Beach Gardens, Flovida 33410

5 A -INI

The Corporation shall have a Board of biz:ctors consisting of not less than two (2) directors at all times
during which any Obfigation under the Loan Documents is outstanding, one of which shal! be an
Independent Divector as hercinafter defined, The Board of Directors shall consist of Bruce A. Rendina and
Taide Baez (the Independent Dircctor).

“Independent Director™ means an individual who shall not have been at the time of such individual®s
initial appointment, and tnay not have been at any time during the preceding five years, and shall not be at
any time while serving as an Independent Director of the SPE Equity Owner or Borrower if a single member
Iimited liability company o, if applicable, eithor (a) a shareholder of, or an officer, director, partner or
employee of, Borrower or SPE Equity Owrer or any of their respective shareholders, pariners, members,
subgidiaries or Affifiates, (b} a customer of, o supplier to, Botrower or SPE Equity Owner or any of their
respective shareholders, partmers, members, subsidiaries or Affiliates, {c) a person or other entity
Controlling or under common Control with any such shareholder, cofficer, director, partner, member,
employee, supplier or custormer, or {d) a member of the immediate family of any such sharcholder, officer,
dircetor, partmer, member, employee, supplier or custemer.

FALEGALWMastaniBoynton WeshARTICLES (West Bayntan Equity Comp} V2.0G0
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ARTICLE XI - AMENDMENT
The Corporation regerves the right to amend or repeal any provisions contained in these Articles of
Incotporation, in accordance with the Provisions of the Florida General Corporation Act, except as
otherwise prohibited under Article XII,

ARTICLE X1 - §INGLE PURPOSE ENTITY

Notwithstanding anything to the contrary contained herein, the Corporation shall at all times remain
a "Single Purpose Entity" and, in furtherance thereof, the Corporation shall:

() Not own any asset or property other than the Managing Member membership interest in the
Compariy, which is the General Partmer of Borrower which owns, manages and operates certain improved
real property located in Boynton, Florida (the "Project™);

(b) = Not engage in any business vther than the ownership of its intcrest in the Company and will
conduct and operate its business as presently conducted and operated;

(c) Not enter into any contract or agreement on behalf of the Company or Borrower with any
constituent party or any Affiliste of any constituent pariy, except upon terms and conditions that are
intrinsically fair and substantialty similar fo those that would be available on an arms Iength basis with third

parties other than any such party;
(@  Not incur any debt, secured or unsecured, direct or contingent (including guaranteeing any
obligation);

{c) Not make any loans or advances on behalf of the Company or Borrower or otherwise {0 any
third party (including any Affiliate or constituent party) and not acquire obligations or securities of its
Affiliates or constituent parties;

(fi _ Remain solvent and pay its debts and liabilities (including, as apphicable, shared personnel
and overhead cxpenses) from its asgets as the same shall become due to the cxtent that it has funds
available;

() Preserve its existence as an entity duly organized, validly existing and in good standing
under the laws of the jurisdiction of its organization or formation, observe all corporate formalities and shalf
mot, without the prior written consent of GMAC (so long as the foan from GMAC is outstanding) amend,
modify, terminate or fail to comply with the provigions of these Articles of Incorporation, as amended;

{b) Own any new subsidiary or make any invesiments in any Person without the consent of
GMAC; - ’

FALEGAL\MasteriBoynlon WestARTICLES {(West Boynton Equity Corp) V2.D0OC
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() Maintain all of its books, records, financial statements and basnk accounts separate from
those of Its affiliates, and any constituent party, will file its own tax returns and will maintain its books,
records, resolutions and agreetnents as official regords;

oH At all times will hold itself out to the public as a legal entity separate and distinct from any
other entity {including any Afﬁ!iatc or any constifuent party), shati correct any known misunderstanding
regarding its status as a separate entity, shall conduct 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 utilize separate stationery,
invoices and checks;

&) Maintain sdequate capital for the normal obligations reasonably foreseeable in a business of
its sizo and character and in light of its contemptated business operations;

H Not seek or effect the liquidation, dissolution, winding up, consclidation or merger, in
whole or in part of the Company, the Borrower or the Corporation;

{m} Mot commingle its funds and other asseis with those of any Affiliste or constituent parly or
any other person or entity;

()  Maintain its assets in such & manner that it will not be costly or difficuft to segregate,
ascertain or identify its individual assets from those of any Affiliate or constituent party or any other person
of entity;

()  Nothold itself out to be responsible fot the debts or obligmtions of any other person;

(py  Not guarantee or become obligated [or the debts of any other entity or person or hold itself
out to be responsible for the debts of another person or entity,

@ Not share any common logo with or hold ifself out as or be considered as a department or
division of any principal, member or affiliate of the Borrower or any other person or entity;

) Not fail to allocate fairly and reasonably any overhead expenses that are shared with an
affiliate, including paying for office space and services performed by any emplovee of an affiliste;

165) WMot pledge its assets for the benefit of any other person or entity;

) Not fail to maintain a sufficient number of employees in light of its contemplated business
operations;

{u) Not sell or lease, or otherwise dispose of all or substantially all of the assets of the
Corporation, the Company or the Borrower, except in a manner, if any, consigtent with the requirements of
the Loan Documents;

FALEGALMasterBoynion WesBARTIGLES (West Boynton Equity Corp} V2.00C
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(4] Not smend, modify or alter these Articles of Incorporation, the Company’s Operating
Agreement, the Borrower®s Certificate of Limited Partnership or the Partuership Agreement, ot permit the
trenster of any Membership Interest or Parmership Intensst except in a manner, if any, consistent with the
requirements of the Loan Pocuments;

{w)  Not take any action which, under the teyms of its Articles of Incorporation, Bylaws or any
voting trust agreement with respect to any common stock, requires a vote of the Board of Dircctors unless at
the time of such action there shall be at least one (1} member of the Bonrd of Directors who is an
Independent Director; and

(x) Mot take any of the following actions unless at the time of the action there shall be at least
one (1} member of the Board of Directers who iz an Independent Director, who has approved such action:

(1) File or congent to the ﬁling of any bankruptcy, insolvency or reorganization case or
proceeding; institute any procsedings under anﬁ appﬁcable insolvency faw or otherwise scck any relief
under any laws relating to the relief from debts or the protection of debtors generally;

(2) Seek or copsent o the appointment of a receiver, liquidator, assignes, trustee,
sequestrator, custodian or any similar official for the Corporation or a substantial portion of its properties;

33 Makz any assignment for the benefit of its creditors; or

4 Take any action in furtherance of any of the foregoing.

1-DE NS
All capitalized terms not otherwise defined herein shall have the same meanings set forth jn that certain

Loan Agreement by und among the Partnership and GMAC Commercial Mortgage Corporation andfor
GMAC Commercial Mortgage Bank ("GMAC™) of even date hevewith.

IN WITNESS WHEREOF, the undersigned has executed these Articles of Incorporation this 8th

day of July, 2004,

Lavwsence J. Diamond, Incerporator

FALEGALMastenBoynton WeshARTICLES (West Boynten Equity Corp) V2.DOG
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HAVING BEEN NAMED TO ACCEPT SERVICE OF PROCESS FOR THE ABOVE STATED
CORPORATION, AT THE PLACE DESIGNATED N ARTICLE VII OF THESE ARTICLES OF
INCORPORATION, THE UNDERSIGNED CORPORATION HEREBY AGREES TO ACT IN THIS
CAPACITY, AND FURTHER AGREES TO COMPLY WITH THE PROVISIONS OF ALL STATUTES
RELATIVE TO THE PROPER AND COMPLETE DISCHARGE OF 1TS DUTIES.
Thated this 3 day of July, 2005,
REGSERV CORP.

Lawrenes J. Thamond, President
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