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Februacy 13, 2807

FLORIDA DEPARTMENT OF STATE
CF EOSPITALITY, INC. Drvision of Cerporations
60 SOUTH IVANEOE BIVD

ORLDANDO, FL 32804-6441%1

BUBJECTE: CF HOSPITALITY, INC.
REF: PO5000121503

We recelved your alectronically transmitted document. Eowever, the
documant has not baan filad.

Plaasa make the following corractiongs and
refax the complete document, including the electronlce filing cover sheet.

A certificate must mccompany the Reasgtated Rrticlss of Incorporation
getting forth eithar of the folliowing statements:

{1} The raztatement was
adopted by the board of directors and does pot contain any amendment
requiring shareholder approval. OR {2} If the restatement contalns an
amendment requiring shareholder approval, the date of adoption of the
amendmant and x statement szetting forth the Ffollowing: {(a} the number of
votes cast for the amendment by the shareholders wag. sufflcient for
approval {b) If more than one voting group was entitled to vote on the
amendment, a statement designatdng each voting group entitled to vote
geparately on the amendment and statement that the number of wvobes casgt
for the amendment by the shareholders in each voting group was sufficient
for approval by that voting group.

Please return your document, aslong with a copy of this letter, within 60
days ar your fliing will be coneidarxed abandoned,

Zf you have any questicons concerning the £iling of your document, pleass
gall (850} 245-5930%6.

Darlene Connell

FAX Aund. #: HO7000038392
Document Spaecialist

Letter Number: 707A00010714
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AMENDED AND RESTATED C?pz* o)
ARTICLES OF INCORPORATION %f .
OF
CF HOSPITALITY, INC,

The undersigned hereby establishes the following for the purpose of becoming 2
Corporation under the laws of the State of Florida, by and under the provisions of the Statutes of
the State of Florida providing for the formation, liability, rights, privileges and iramunitics of 2
Corporation for profit.

ARTICLE]
Name of Corporation

The name of this Corporation shall be CF HOSPITALITY, INC. (the "Corporation”).

: ARTICIE 1T
Mailing Address and Principal Place of Business

The mailing address and principal place of business of the Corporation is 60 South
Ivanhoe Boulevard, Orlando, Flornida 32804-6441.

ARTICLE 01
Special Pyrposes
{a) Notwithstanding anything to the contrary in these Articles or in any other document
governing the formation of the Corporation, the sole purpose to be conducted or promoted by the
Corporation Is 1o engage in the following activities:
(i) to acquire, own, hold, lease, operate, manage, maintain, develop and
improve the Sheraton Plaza Hotel, located at 60 South fvanhae Boulevard,
Qrlando, Florida 32804-644];
(i)  to enter into and perform its obligations wnder the loan documents {the
“Loan Documenis™) relating to a mortgage loan (the “Loan™) to be
provided by Gramercy Investment Trust {together with its successors and
assipgns, (the “Lender™) to the Corporation;
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(i) to sell, transfer, service, convey, dispose of, pledge, assign, borrow money
against, finance, refinance or otherwise deal with the Property to the
cxtent permitted under the Loan Docurments;

(iv] to cngage in amy lawful act or activity and to exercise any powers
permitied to corporations organized under the laws of the State of Florida
that are related or incidental to and necessary, convenient or advisable for

the accomplishment of the above-mentioned purposes.

ARTICLE IV
Canital Stock
The maximur number of shares of stock that the Corporation iz authorized to have
outstanding at any one time is One Thousand (1,000) shares of common siock having a nominal
or par value of $1,00 per share.
ARTICLE YV
Preemptive Rights
Every sharcholder, upon the sale for cash of any new stock of the Corporation of the
same kind, class or series as that which he already holds, shall have the right to purchase his pro
rata share thersof {as nearly as may be done without the issuance of fractional shares} at the price
at which it is offered to others.

ARTICLE V1
Corporate Puration

The Corporation shail have perpetual duration unless sooner dissolved by law.

ARTICLE vII
Initial Registered Qffice and Agent

The street address of the initial registered office of the Corporation is 777 NW 727
Avenue, Miami, Florida 33126, and the name of the initial registered agent of this Corporation at
that address is Georgi Zaczac, St
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ARTICLE VIII
1nitial Board of Directors

The Corporation shall have four (4) directors. The number of initial directors shall be
four (4) (the “Board of Directors or Board™). The number of directors may be increased or
decreased from time to time by action of the Board or the shareholders, but shall never be less
than three (3), at least two (2) of whom must be Independent Directors {as such term is defined
in Aricie XI). The name and address of the initial directors of the Corporationt who are not
Independent Directors arc as follows:

Georgi Zaczag, Sr., Director 777 NW 72" Avenue, Miami, Florida 33126

Lourdes Zaczac, Director 777 NW 72° Avenue, Miami, Florida 33126

The Incorporator, by execution of these Articles of Incorporation, hereby forms the
Corporation 28 an S-Corporation pursuant to and in accordance with the Florida Bﬁqiness
Corporation Act, Chapter 617, Florida Statutes, as amended from time to time (the “Act ™), and
these Articles,

ARTICLE IX
By-Laws

The power to adopt, alter, amend or repeal the by-laws shall be vested in the Board of

Dirsctors established pursuant 10 Article VIII and the shareholders.

ARTICLEX
Indemmification
The Corporation shall inderonify any officer or director ¢r any former officer or director,

10 the full £xtent permitted by law, Notwithstanding anything to the contrary in these Articles,
the by-laws, or any other documents governing the formation 0f operation of the Corporation,
unitil such time as the obligations of the Corporation o the Lender under the Loan Doctiraents
shall be paid and performed in full, any indemmnification in these Arsticles or the by-laws of the
Corporation shall be fully subordinated to the Loan and will not constitute a claim against the
Corporation if cash flow in excess of the amount required to pay the Loan is insufficient to pay
such indemnification obligation.
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ARTICLE X1
Ipdependent Directors

{13}  The Corperation shall have two (2) ludependent Directors at il times.
(23 Independent Director Defined: “Independent Director” means an individual who:

(A)  Is notat the time of initial appointment, or at any time while serving as an
Independent Director, and has not been at any time during the preceding five (5)
years:

(i) # stockholder, director or manager (with the exception of serving
as the independent director or independent manager of any
Borrower, as defined below), officer, emplovee, partner. member,
attomey or counsel of amy Borrower, any sharcholder of any
Borrower, or any Affiliate , as defined below, of any of them;

(i)  a cusiomer, supplier or other Person, as defined below. who
derives any of its purchases or revenues from its activities with any
Borrower, any sharcholder of any Borrower, or any Affiliate of any
of them;

(ili}  a Person controlling, controlled by or under common control with
any such stockholder, director, officer, employee, partner, member,
manager, customer, supplier or other Person; or

(iv} a member of the immediste family of amy such stockholder,
director, officer, employee, partner, member, manager, customer,
supplier or other Person.

{B)  Asused in these Axticles:

{1} “Affiliate” means, as [0 any Person, any other Person that, directly
or indirectly, is in contzol of, is controlled by or is under common
control with such Person or is a ditector or officer of such person
or of an Affilzate of such Person. As used in this definition and in
the definition of Independent Director, the term “control” means
the possession, directly or indirectly, of the power to direct or
cause the direction, management, policies or activities of a Person,
whether through ownership of voting securiti¢es, by contract or
otherwise,

(ity  “Borrower” means, the Corporation.
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(iii) “Person” means any individual, corporation, partnership, joint
venture, limited Lability company, estate, trust, unincorporated
association, any federsl, stfate, county or municipal govenunent or
any buresu, department or agency thereof and any fiduciary acting
in such capacity on behalf of any of the foregoing.

3y  Consenn The unanimous consent of the Board of Directors (including both
Independent Directors) shali be required for all of the following actions (and none of the

ioliowing actions may be taken unless there are at least two (2) Independent Directors then

serving and all Independent Directors have consented to sach actions):

{A) filing or consemting to ths filing of a bankmupicy, insolvency or
reorganization petition or otherwise instituting or consenting to the
mstitution of insalvency proceedings or atherwise seeking any relief under
any laws relating to the relief from debts or the protection of debtors
generally;

(B) seeking or consenting to the appointment of a receiver, liquidator,
assignee, trustee, sequestrator, custodian or similar official for such entity
or for all or any portion of the Corporation's properties;

(Cy  making any assignment for the benefit of the Corporation’s ¢reditors;
(D)  taking any action that causes the Corporation to become insolvent; or
(E) taking any action in furtherance of the foregoing.

ARTICLE X1
SEPARATENESS/OPERATIONS MATTERS

{1}  Until such time as the obligations of the Corporation to the Lender under the Loan
Documents shall be paid and parformed ia full:

(A)  The Corporation shall not engage in any business other than those set
forth in Article 1TI;

{B) The Corporation shall not have any assets other than those related to the
Property;

(Cy The Corporation shall maintain its own accounts, books and records
separate from any other Person and will file its own tax returns, except to
the extent that it has been or is required to file consolidated tax returns by
faw;
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(E)

F)
(G)

(H)

o

J3

(K}

The Corporation shall meintain its own records, books, resolutions and
Agreements;

Other than as provided in the Loan Documents, the Corporation shall not
commingle its funds or assets with those of any other Person and shall not
participate in any cash management system with any other Person;

The Corporation shall hold its assets in its own name;

The Corporation shall at aff times conduct its business in iis name orin a
name franchised or éicensed to it by an eatity other than an Affiliate of any
Borrower, except Tor services rendersd under 2z business management
services agreement with an Affiliate that complics with the terms
contained in subsectiog (UY below, 50 long as the managex, or equivaleat
thereof, under such business management services agreement holds itself
out as the agent of the Corporation;

The Corporation shall at all times maintain 8 financial statements,
accounting records and other entity documents separate from any other
persort and shall not permit its assets to be listed as assets on the financial
statement of any other entity except as required by GAAP; provided,
bowever, that any such financial statement consolidated with that of any
other person shall contain a note indicating that its separate a3sets and
Habilities are neither available to pay the debts of the consolidated entity
nor eonstitute obligations of the consolidated entity;

The Corporation shall at all times pay its own liabilites and expenses,
inciuding the salaries of its own employees, out of it own funds and
assets, and shall maintain at all tiraes, = sofficient number of employees in
tight of tis contemplated business operations;

The Corporation at all times shall observe all corporate company
formalities, as applicable;

The Corporation shall at all times have no indebtedness other than (i) the
Loan, (i) unsecured wrade and operational debt incurred in the ordinary
course of business relating to the ownership and operation of the Property
and/or the routine administration of the Corporation, in amounts as arc
normal and reasonable under the circumstances not to exceed one percent
{1%) of the original principal amount of the Loan, ia the aggregate, which
liabilities are not more than ninety (90) days past the date incutred, are not
evidenced by a note snd are paid when due, and which amoums are
normal and reasonable under the circumstances, (iii) under equipment
leases snd/or equipment financing arrsngements requiring total annual
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payments of not more than $175,000.00, in the aggregate, and (iv) such
other labilities that are permitted pursuant to the Loan Documents;

{L}  The Corporation shall not assume or guarantee or become obligared or,
and the debts of any other Person and shall not hold out its credit as being
available to satisfy the obligations of any other Person except as permitted
pursyant to the Loan Documents;

M}  The Corporation shall not acquire obligations or securities of its partpers,
members or sharchoiders or any other Affiliate;

(N} The Corporation shall allocste fairly and reasonably any overhead
expenses that are shared with any Affiliate, mcluding, but not limited to,
paying for shared office space and services performed by any employee of
an Affiliate;

{0} The Corporation shall at 2] tmes maintain 2nd use separate stationery,
mvoices and checks bearing its name. The stationery, invoices, and
checks utilized by the Corporation or utilized 1o colicet its funds or pay its
expenses shall always bear its own name and shall not bear the vame of
any other entity unless such entity is clearly designated as being the
Corporation’s agent;

(Py  The Corporation shall not pledge its assets for the benefit of any other
Porson except in connection with the Loan;

{Q}  The Corporation shall at all times hoid itself our and identify itself as a
separate and distinct entity under its own name or in a name franchised or
licaused 10 it by an entity other than an Affiliate of Borrower and not as &
division or part of any other Person, except for services rendered under a
business management services agresment with an Affiliate that complies
with the terms contained in subscetion (U3 bejow, so long as the manager,
or equivalent thereof, under such business management services
agreement holds ftself out as ap agent of the Corporation;

{R)  The Corporsation shall at ail Gmes maintain its assets i such 2 rmanner that
it will not be costly or difficult to segregate, ascertain or identify its
individual assets from those of any other Person;

{8}  The Corporation shall not make loans to any Person ot hold evidence of
indebtedness issued by any other Person or eatity (other than cash and
iyvestment grade securitics 1ssued by an entity that is not an Affiliate of or
subject 1o common ownetship with such entity);
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(T}  The Corporation shall not identify its pariners, members or shareholders,
or any Affiliate of any of them, as a division or part of it, and shall not
identify iiself as a division of any other Person;

(U)  The Corporation shall not enter into or be a party to, any transaction with
its partners, members, sharebolders or Affiliates except (i) in the ordinary
course of its business and on terms which are intrinsically fair,
coramercially reasonable and are no less favorable 1o it than would ba
obtained in a comparable amm’'s length transaction with an unrelated third
party and (i1} in connection with the Loan Documents;

{V} The Corporation shall consider the Interests of its creditors in connection
with all corporate actions; and

(W) The Corporation shall not have any of its obligations guaranteed by any
Affiliate, other than as contemplated by the Loan Documents.

{2y  The Corporation shall always have at least two (2) Independent Directors, and
will ot cause or aliow to be caused, the Board of Directors to lake any action requiring the
unanimous affirmative vote of one hundred percent (100%) of the members of its Board of
Directors uniess all Independent Directors shall have participated in such vote. -

(3  The Corporation shall not digsolve:
(2 merge, liquidate or consolidate;
{h) sell ail or substantially all of its assets ; or

(e without the affirmative vote of both Independent Directors and of all other
directors of the Corporation, file a bankxuptcy or insolvency petition or
otherwise institute insolvency proceedings with respect 1o itself or to any
other entity in which it hss a direct or indirect legal or beneficial
ownership interest {and none of such actions may be taken unless there are
two (2) Independent Directors then sexving and all Independent Director
have consented o such action),

(4) The Corporation shall remain solvent and shall pay and intend 10 continue to pay its
debts and lishilities (including, as applicable, shared persomnel and overhead expenses) from its
asseis as the same have or shall become due, and maintain and continue to maintain adequare
¢apital for the normal obligations reasonably foreseeable in a business of its size and character

and in light of its contemplated business operations.
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{5) The Corporation shall not fail and will not fail, 10 correct any known
misunderstanding regarding the separate identity of such entity.

ARTICLE XII{
corporat
The name and address of the person signing these Articles is as follows: Georgt Zaczac,
St. 777 NW 72 Avenue, Miami, Florida 33126

ARTICLE X1V
Amendmettts

Notwithstanding anything to the contrary set forth in these Articles, until such time as the
obligatiotis of the Corporation to the Lender under the Loann Documents shall be paid and
performed in full, none of the provisions set forth in Artictes I, VI, X, X1, XII, X1V or any of
the defined terms used thercin may be amended uniess the prior written consent of the Lender or
its snccessors or assigns has been obtained or, after the Loan has been securitized, uniess any
rating agency that is rating the pool of loans of which the Loan forms a part shall have notified
the Corporation in writing that such amendment will not result in a reduction, withdrawal,
downgrade or qualification of the then current rating by such rating agency of such pool of loans.

IN WITNESS WHEREOF, the undersigned subscriber has executed these Axticles of
Incorporation this ' day of February, 2007,

CF HOSPITALITY, INC.,

a Florida mrpuratioy‘
By: /

Georgl Zaczag! 3, Inc{}rpcratnr
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STATE OF FLORIDA )
COUNTY OF PALM BEACH )

The foregoing instrument was acknowledged before me this j_ﬁ day of February,
2007, by Georgl Zaczag, Sr., as Incorporator of CF HOSPITALITY, INC., on behalf of the
Corporation, and he is personally known to me or has produced s
identification and did take T oatg,

otary Nante:
Notary Public

EVELYN BHODES
{(NOTARY STAMBP) o HYCOMMESON FDD 2B rial (Comumission) Number
¥ EXPIRES: Qclober3, aaif any)
’!w;;, Hongrd Thro Buudget Motary Seovi

I hereby accept asppointment as R::glstered Agent of CF HOSPITALITY, INC. as pmv:ded in

Article VI, hereof.
By [)A" .
- Georgi Zﬁ( Registered Agent
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CERTIFICATE
OF CF HOSPITALITY, INC.

The undersigned, as President of CF HOSPITALITY, INC., a corporation duly organized and
existing under the laws of the State of Florida, hereby centifies the following to Gramercy Investment
Trast

i CF HOSPITALITY, WNC. (hereinafter referred to as the "Corporation”™} is a Florida
corporation in good standing under the laws of the State of Florida. Amached hereto is a true, cormeet and
compiete centified copy of the Corporation’s Amended and Restated Adicles of Incorporation and alt
amendmenis thereto, if any {Exhibit “A™), a true and correct copy of the Corporation’s Bylaws and all
amendments thereto, if any (Exhibit “B"), a cuvrent Certificate of Good Standing for the Corporation
issued by the Secretary of State of the State of Florida (Exhibit "C"), and a true and correct copy of
resolutions adopted by the sole sharehelder and directors of the Corporation, which resolutions have not
besn amended or modified and remain in full force and effect (Exhibit “D™).

2 Georgi Zaczac Sr. i5 the President and Birector of the Corporation.

i Lourdes Zaczac is the Vice-President and Director of the Corporation
4. Florida Hotels and Restauranis, Inc. is the sole shareholder of the Corporation.
5. The resolutions attached hereto 43 Exhibit “DY were adopted by [he sole shareholder and

all of the Board of Directors of the Corporation by vaanimous wrilten consent pursuant to
the pmvisions of Sections 607.0704 and 607.0821, Florida Siates.

N WITNESS WHEREOF 1 have hemunm set my band as the President of CF HOSPITALITY,
INC. on this day ofﬁm_. 2007,

CF HOSPITALITY, INC., a Florida corporation

By: /-{»‘:g '

Georgl Zaczac 1., Plesident

I, Lourdes Zaczac, the Secretary of the Corporatio ify that Georgi Zaczac, Sr., is the
duly elected President of the Corporation and that the signature appearing above is his genuine
signature.

IN WITNESS WHEREOF, I have hersunto set my hand on this _ﬂ_/ day of __FE AL,

‘%%csg Zactac, Secrelary % -

2007.
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