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2006 M .
CONSENT T USE OF NAME AR29 PH 4:23

AR S,

UNIVERSITY PARK - FBASE 1 ASSOCIATES LLC, o lomnited Babilily company
orgunized under the laws of the Stute of Flarida, is the sole sharcholder of UNTVERSITY PARK
- PRASE T ASSGUIATES, INLC.

UNIVERSITY PARK - PHASE I ASSOCIATES LLC, hercby consents to the
otpasization of UNIVERSITY PARK - PHASE T ASSOCIATES, INC, in the State of
Florida..

£ WITNESS WHEREOQF, the seid imited Sabifity compary has causad thit. consent to

be executed by its Manager this 30th dey of March, 2083,

UNIVERSITY PARE - FHASK |
ASSOCIATES YLC, a Florida limited
lisbifity company

By . :?’5'4-:-&_

Namé Jymes W Heavener
Tite:  Munuger
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ARTICLES OF INCORPORATION

¢ 06 KAR 29 PY 1,: 23

UNIVERSITY PARK - PHASE I ASSOCIATES, INC. SELACTARY OF § TATE

TALLAHASS -
The undersigned, a natural person, for the purpose of organizing a corporation %orEE FLORIDA

conducting the business and promoting the purposes hereinafter stated, under the provisions and

subject to the requirements of the laws of the State of Florida, particularly the Florida Business

Corporation Act (the “Act”), hereby certifies that the facts herein stated are true, as follows:

FIRST: The name of the corporation is UNIVERSITY PARK - PHASE I
"‘ASSOCIATES, INC. (hereinafter called the “Corporation™).

SECOND: The address of fhe Corporation in the State of Florida is 3300 University
Boulevard, Suite 218, Winter Park, Florida 32792, and the pame of the registered agent at that
address in the State of Florida is James W. Heavener.

THIRD: The sole purpose of the Corporation is:

(@ to own a genera) partner partnership interest in UNIVERSITY PARK -~
PUASE | ASSOCIATES IILP, =z Florida limmited liability lmited parmership (the
“Partngrship’™);

(t) 1o perform its duties as the general partner of the Partnership under that
certain Limited Liability Limited Partnership Agreement of the Partnership, as the same may be
emended from time to time (the “Partpership Agreement”;

(©) to enter into and perform under any and all agreements, guaranties,
documents, instnments and certificates executed in connection with a loan (the “Loap™) from
Merrill Lynch Mortgage Lending, Inc., a Delaware corporation (together with its successors and
assigns, the “Lender™) to the Partuership made pursuant to that certain Loan Agreement (the
“Loan Agregment™ by and between the Lender and the Partmership, and any and all
amendments, supplements or modifications thereto or refinancings thereof (collectively, with the
Loan Agreement, the “Loan Documents™), as more particularly described in the Partnexship
Agreement.

FOURTH: The Corporation is authorized to issue One Hundred (100) shares of One and
No/100 dollar ($1.00) par value voting common stock.

FIFTH: The name and the mailing address of the Incorporator are as follows:

I W. Heavener
300 University Boulevard, Suite 218
Winter Park, Florida 32792

SIXTH: The Corporation shall have five (5) directors, two (2} of whom shall be an
“Independent Director”™ (as defined in Article NINTH). The number of directors may be either
increased or decreased from time to time as provided in the Bylaws of the Corporation subjesct to
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the provisions of Article NINTH , Subparagraph (b), but shall never be less than three (3)
directors,

SEVENTH: In furtherance and not m Iimitation of the powers conferred by statute, the
Corporation’s Board of Directors is expressly authorized to alter, amend, repeat or adopt the
Bylaws of the Corporation; provided, however, that any such altzration, amendment, repesl or
adoption, that relates to or affects in any way the criteria for or the qualifications of the
Independent Directors, or the requirement that the Corporation maintain at least two (2)
Independent Directors, mmust reccive the prior affirmative vote or written consent of such
Independent Directors. In the event of any conflict between the Bylaws of the Corporation and
this Cettificate of Incoxporation, this Certificate of Incorporation shall control.

EIGHTH: Elections of directors need not be by written ballot unless, end to the extent,
s0 provided in the Corporation’s Bylaws.

NINTH: Notwithstanding any provision hereof to the contrary, and in, order to qualify as
a “Specis]l Purpose Entity”™ in addition fo fhe other provizions set forth in these Axticles of

Ineorpmmon,aslmgasﬂmbmasmltstandmg‘

(®  The Corporation shall conduct its affairs in accordance with the following
Provisions: _
@) It shall not engage in any business or activity other than the
purposes set forth in Article THIRTD hereof, and activities incidental thereto;

(@) It shall not acquire or own any materisl assets other than its general
pariner partoership interest in the Partnership;

(i) It shall not merge into or consolidate with any Person, or dissolve,
tenminate, liquidate in whole or in part, transfer or otherwise dispose of sll or
substantially all of its assets or change its legal structure, without the prior wriiten
consent of the Lender;

(iv) Tt shall not fail to observe all organizational and corporate
govemance formalities, or £l to preserve its existence =8 an entity duly
organized, validly existing and in good standing under the laws of the Statc of
Florida, or amend, modify, terminate or fail to comply with the provisions of its
organizetional documents;

(v) It shall not own any subsidiary, or make any investment in, any
Person, without the prior written consent of the Lender;

(vi) It shell not commingle its assets with the assets of any other
Person, eXcept ag permiticd under the L.oan Documents;

(vii) Itshallnotmm:ranydebt,secmedorunsecmed,duwtor

contingent {including guarantecing any debt or obligation) other than thaI related
to the Loan;

HO60000827384 3
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(viii) Tt shall not fall to rmainrsin its records, books of account, bark
accounts, fnancial statements, accounting records and other entity documents
separate and apart from those of any other Person; except that the Corporation’s
financial position, assets, liabilities, net worth and operatng results may te
included in the copsolidated finsneizl staiements of an Affiliate, provided that the
Corporation is properly reflected and treated as a separate legal satity in such
consolidated financial statements;

(ix) It shall not exter Into any contract or agreement with any gemeral
partner, member, stockholder, principal, puarantor of the obligations of the
Corporation, or any Affiliate of the foregoing, sxcept upon terms and-conditions
that are intrinsically faly, commuercially reasonable and substantiaily similar to
those that would be available on an arm’s-lepgth basis with wnaffiliated third
parties;

{x) It shall not maintain its assets in such 2 manoer that it will be
costly or difficult to segregate, ascertain or identify its individual assets from
those of any other Person;

(xi} It shall not essume or guaranty the debts of any other Person, hold
itself qut to be responsible for the debis of any other Person, or otherwise pledge
its assets for the benefit of any other Person or hold out its credit as being
available to satisfy the obligaffons of suy other Person, except as may be
permitted by the Loan Documents;

(xii) Yt shall not make any loans o advances to any Person, withous the
prior written consent of the Lender;

{xiii)} Tt shall not fail to cither file its own tax returns or, if applicable, a
consolidated federal income tax neturn, as required by applicable Legal
Requirements (as defined in the Partnership Agreement);

(xiv) Xt shell not fail either to hold itself out to the public as a legal entity
separate end distinct from any other Person or to conduct its business solely in its
own name or fail to correct any known misunderstanding regarding its separate
identity;

(xv) It shall pot Rl to maintain adequate cmpitel for the normal
obligations reasonably foreseesble in a business of its size and character and in
light of its contemplated Business operations;

(xvi) It shall not, without the unanimous written consent of 100% of the
directors of the Corporation, including, without limitation, each Independent
Director, () file or consent o the filing of any petition, efther voluntary or
involuntary, to take advantage of any Creditors Rights Laws (as defined in the
Partnership Agreement), (b) scek or consent to the sppointment of & receiver,
liguidator or any simnilar official, (¢) take any action that might cause such entity
to become insolvent, or (d) make an assignment for the benefit of creditors;

3
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(xvii) It shall not fail to allocate shared expenses (inchiding, without
Yimitation, shared office space and services performed by an employee of
Affiliate} among the Persons sharing such expenses and to use separate stationery,
invoices and checks;

{xviii) 1t shall not fail to remain solvent or pay its own Uabilities
{including, without Iimitation, salaries of its own employees) only from its own
funds;

(xix) 1t shall not acquire obligations or securities of its partmers,
" members, stockholders or other Affiliates, as applicable; and

(xx) It shall not violate or cause to be violated the assumptions made
with respect to the Partpership and the Corporation in amy opinion letter

pertaining to substantive consolidation delivered to Lender in connection with the
Loan.

(&)  Atall times there shail he at least two (2) duly appointed members of the
Boerd of Directors of the Corporation (each, an “Independent Director™). Each Idependent
Director miry not have been at the time of such individual®s appoiotrent, and may not have been
gt any time, and shall not be at any time during such individual’s appointment, (i) a stockbolder
(or other equity owner) of, or an officer, director, partner, manager, member, employee, trustes,
attorney or counsel of, the Corporation or any of its stockholders, parmers, members,
wibsidiaries or Affiliaies (with the exceptions of serving as the ndependent Director of the
Corporation. or 2nother so-called Special Purpose Bntity); (i) a customer or creditor of, or
supplier to, the Corporation. or any of its respective stockholders, pariners, members, subsidiaries
or Affiliates or who derives any of its purchases or reverme fom its activities with the
Corporation or any Affiliate of the Corporation; (iii) a Person who Controls or is under common
Canfrol with any such stockholder, officer, director, partrer, mamager, member, employes,
supplier, creditor or customer, or other such Person in subparagraph (i) or (if) wbove; or (iv) a
member of the immediate family of any such stockholder, officer, director, partner, menager,
member, smployee, supplier, creditor or customer, or other such Person in subparagraph (i) or
(i) above. In the event of death, incapacity, resignation or removal of any Independent Director,
the Board of Directors shall promptly appoint a replacement Independent Director. The
Cotporation may not take any action that rexuires sn unsnimons vote of directors of the
Corporation unless at the time of such action there shall be at least two (2) duly appointed
Independent Directors.

(o) The Corporation and its officers and directors hereby waive their night to
dissolve or terminate (and waive their right to consent to the dissolution or tenmination of) the
Corporation or these Articles of Incorporztion, and shall not take any action towards that end, so
long as any Loan remains outstanding,

(@ The Corporation shall not change or permit to be changed (i) the
Partnership’s nmme, (ii) the Partnership’s identity (including ity trade name or pames), (iii) the
Partnership’s principal place of business set forth in the Loan Agresment, (iv) the corporate,
partnership or other organizational structure of the Corporation, the Partnership, or any guarantor

HO6000082784 3
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under the Loan Documents, (v) the Partnership’s state of organization, ar {vi) the Parinership’s
organizational identification number, withowt in each case notifying Lender of such change in
writing at least thitty (30) days prior to the effective date of any such changes and, in the case of
a change In the Partnership’s structure, without first obisining the prior wiitten consent of
Lender. In addition, the Carporation shall not change or permit to be changed any organizational
documents of the Partmership or the Corporation if such changes would adversely impact the
covenants set forth in Section 5.1 and Section 5.4 of the Loan Agreement. The Corporation, as
general partner of the Partnership, authorizes Lender to fife any financing statement or financing
statement amendment required by Lender to establish or maintain the validity, perfection and
pricrity of the security interest granted in the Loan Agreement. At the yequest of Lender, the
Corporation, on behalf of the Partnership, shall execute a certificate in form satisfactory to
Lender listing the trade names under which the Partnership intends to operate the Project (zs
defmed in the Partnership Agreement), and representitig and warranting that the Partnership does
business under no other trade name with respact to the Project,

(¢)  For so long as any Loan shall remain outstanding, this Axticle NINTH
" may not be modified, altered, supplemented or amended without the prior written consent of
Lender.

For purpose of this Article NINTH, the following terms shall have the following
meanings:

“Affiliate” means any Pexson Controlling or Controlied by or under common Control
with the Corporation, inclnding, without lmitation (i) any Person who bas a familial relationship,
by blood, marriage or otherwise with any director, officer or emuployee of the Corporation, its
Parent, or any affilinte thereof and (i) eny Person which rececives compensation for
administrative, legal or accouanting services from the Corporation, its Parent or any Affiliate
thereof. “*Control” when used with respect to any specified Person, means the power to direct the
management and policies of such Person, directly or indirectly, whether through ownership of
voting securities, by contract or otherwise; and the terms “Controlling” and “Controlled” have
meanings correlative to the foregoing. :

“Paren{” means, with respect to a corporation, any other oorporation owming or
controlling, direcly or indirectly, fifty percent (50%) or more of the voting stock of the
corporation.

“Begson’” means any individual, corporation, partership, limited partnership, joint
ventire, association, joint stock company, trust (inchiding any beneficiary thereof),
unincorporated organization, or government or any agency or political suhdivision thereof.

TENTH: Judepmification. The Corporation shall indemnify to the fullest extent
permitted under and in accordance with the laws of the State of Florida any Person who was or is
2 party or was or is threatened to be made a party to any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative (other than an action
by or in the right of the Corporation) by reason of the fact that he is or was a director, offfcer,
incorporator, employee or agent of the Corporation, or is or was serving at the request of the
Corporation as e director, officer, trustee, employee or agent or in any other similar capacity with

H06000082784 3
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another corporation, partnership, joint venture, trust, employee benefit plan or other entesprise,
against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement
actually and reasonably incurred by him in connection with such action, suit or proceeding if he
acted in good faith and in a manner he reasonably believed to be in or not opposed to the best
interests of the Corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause fo believe his conduct was unfawful. The teanination of any action, suit or
progeeding by judgment, order, seitlement, conviction, or upon a plea of nolo contendere or its
equivelent, shall not, of itself, create # presumption that the Person did not act in good faith and
in & manner which he reasonably believed to be in, or not opposed io, the best interests of the
Corporation, and, with respect to any criminal action or proceeding, shall not, of itself, create a
presumption that the person had reagonable cause to believe that his conduet was talawful.

(8)  Pavment of Expenges. Expenses (including attorneys’ fees) incuared in
defending any civil, criminal administrative or investigative action, suit or proceeding shall (in
the case of any action, suit or proceeding against a director of the Corporation) or may (in the
case of any action, suit or proceeding against an officer, trustee, employee or agent} be paid by
the Corporation in advance of the final disposifion of such action, suit or proceeding as
anthorized by the Board of Dircotors upon receipt of an undertaking by or on behalf of the
indemmified Person to repay such amount if it shall ultimately be determined that he is not
entitled to be indemnified by the Corporation as authorized in this Article TENTH,

(0 Nomexclusivity of Provision. The indemnification and other rights as set
forth in this Ariicle TENTH ehall not be exclusive of any provisions with respect thereto in the
Bylaws or any other comtract or agreement between the Cotporetion and any officer, director,
incorporator, employee or agent of the Corporation,

()  Effect of Repeal. Neither the amendment nor repeal of this Article
TENTH, nor the adoption of any provision of these Axticles of Incorporation inconsistent with
Article TENTH, shall climinate or reduce the effect of this Article TENTH in xespect of any
matier occarring before such amendment, repeal or adoption of #n inconsistent provision or in
respect of any canse of action, suit or claim relating to suy such matter which would bave given
tise to a right of indemnification or right to receive expenses pursuant to this Article TENTH, if
such provision had not been so amended or repealed or if 8 provision inconsistent therewith had
not been so adopted.

(&)  Limitation on Ijability. No director or officer shall be personally liable to
the Comporation or any stockholder for monetary damages for breach of fiduciary duty as a
director or officer, except for any matter in respect of which such director or officer (A) shall be
liable under the Act or any amendment thereto or successor provision thereto, or (B) shall be
liable by reason that, in addition 1o any and afl other requirements for liability, he:

(i shall have breached his duty of loyaity to the Corporation, which
shall include a fiduciary duty to the Corporation’s creditors, as well as to the
Corporation’s stockholders;

(ii}  shail not have acted in good fuith or, in fafling to act, shall not have
acted in good faith;

06000082784 3
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§iif)  shall have acted in a menner mvolving intentional miscondict or a
knowing violation of law or, in fuiling to act, shall bave acted in a manper
mvolvipg intentions] miscenduct or & knowing violation of law; or

(iv} shall have derived an improper personal benefit.

(&)  Motwithstanding any provision hereof to the contrary, any mdemnification
claim against the Corporation arising under these Articles, the Bylaws of the Corporation, the
Act or apy other documenfs goveming the formation, management or opexation of the
Corporation, shall be fully subordinate to any obligetions of the Corporation to Lender atising
under the Loan and shall only constitute 3 ¢leim sgainst the Corporation to the extent of, and
ghall be paid by the Corporation only from the excess of, net operating income over all amcunts
then due Lender under the Loan Documents,

If the Act iz amended after the date hereof to sothorize corporate aciion further
elinrinating or limiting the personal liability of directors, then the liability of a director of the
Corporation shall be eliminated or Hmited to the fullest extent permitted by the Act, as so
arnended,

FELEVENTH: Subject to the limitetions on Independent Directors in Article NINTH, to
the extent permitted mnder the Act, any Person (including, but not limited to, stockholders,
directors, officers and employecs of the Corporation or any Affiliate of the Corporation) may
engage in or possess on interest in other business ventures of every matire smd desoription,
independently or with others, whether such ventures are corppetitive with the Corporation or
otherwise, and peither the Corporation nor its stockhojders shall have any right in or fo such
independent ventures or 1o the incoms or profits derived therefrom.

TWELFTH: The Corporation reserves the right to amend, alter, change or repeal any
provigion contained in these Articles of Incorporation in any menner now or hereafter provided
herein oy by statte and, except as provided in Article SEVENTH, all nights, prefarences and
privileges conferred by these Axticles of Incorporation upon stockholders, directots or any other
Person are gramted subject to such right; provided. howevey, that the Corporation shall not
amend, alter, change or repeal any provision of Articles THIRD, SIXTH, SEVENTH, NINTH,
TENTH, this Article TWELFTH, or THIRTEENTH of these Articles of Incorporation (the
“Restricted Articles™) during the teru of the Loar unless consented to by Lepder in writing and
permitted ynder the Loan Documents; and provided, further, that the Corporation shall not
amend or change any provision of any Article other than the Restricted Articles, ar add any
Axticle, so as to be inconsistent with the Restricted Ariicles.

THIRTEENTH: When exercising any vote on whether the Corporation will take any
action, each Director shall cast his vote recognizing that it owes its primary fiducigry duty or
other obligation with respect to such vote o the Corporation (including, ‘without Initation, the
Corporaticn’s creditors} and not to the stockholders of the Corporution (except a5 may
specifically be required by the law of any applicable jurisdiction). Every stockholder of the
Carporation shall be deemed to have consented to the foregoing by virtue of such stockbolder's
consent to these Articles of Incorporation or acquisition of common stock of the Corporation.
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IN WITNESS WHEREQF, the Incorporator has signed these Articles of Incoxporation
this __ day of Maych, 2006. .

A CE
The undessigned hereby accepts the designation as Registered Agent of Upiversity Park —

Phase T Assoclates, Ing,
. %Hémer, Registered Agent
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