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ARTICLES OF INCORPORATION
OF
a%iu uk fy }; STATE

The undersigned incorporator, for the purpose of forming a corporation under the Florida
" Business Corporation Act, hereby adopts the following Articles of Incorporation.

ARTICLE | - NAME
The name of this corporation shall be Dever, Inc.
ARTICLE Il - PRINCIPAL OFFICE
The principal place of business shall be:

1813 Thomas Drive
Panama City, Florida 32408

ARTICLE lll - MAILING ADDRESS
The mailing address shall be:

P. O. Box 9811
Panama City Beach, Florida 32417

ARTICLE IV - PURPOSE
The primary purpose of this corporation is to engage solely in the following activities:
(a) To acquire certain parcels of real property, together with all
improvements located thereon, in the City of Panama City, State of

Florida (the “Property”).

(b) To own, hold, sell, assign, transfer, operate, lease, mortgage,
pledge and otherwise deal with the Property.

(c) To exercise all powers enumerated under the General Corporation

Law of Florida necessary or convenient to the conduct, promotion or
attainment of the business or purposes otherwise set forth herein.

ARTICLE V — CERTAIN PROHIBITED ACTIVITIES

The corporation shall only incur indebtedness in an amount necessary to
acquire, operate and maintain the Property. For so long as any mortgage lien in favor




of LaSalle Bank, National Association, its successors or assigns exists on any portion of
the Property, the corporation shall not incur, assume, or guaranty any other
indebtedness. For so long as the First Mortgage exists on any portion of the Property,
the corporation shall not dissolve or liquidate, or consolidate or merge with or into any
other entity, or convey or transfer its properties and assets, or transfer any of its shares
of stock to any entity. For so long as the First Mortgage exists on any portion of the
Property, the corporation will not voluntarily commence a case with respect to itself, as
debtor, under the Federal Bankruptcy Code or any similar federal or state statute
without the unanimous consent of the Board of Directors. For so long as the First
Mortgage exists on any portion of the Property, no material amendment to these
Articles of Incorporation or to the corporation’s By-laws may be made without first
obtaining approval of the mortgagee holding the First Mortgage on any portion of the

Property.
ARTICLE VI — INDEMNIFICATION

Any indemnification of the corporation's directors and officers shall be fully
subordinated to any obligations respecting the Property (including, without limitation,
the First Mortgage) and such indemnification shall not constitute a claim against the
corporation in the event that cash flow in excess of amounts necessary to pay holders
of such obligations is insufficient to pay such obligations.

ARTICLE VIl - SEPARATENESS COVENANTS

The business and purpose of Dever, Inc., a Florida corporation (the “Company”)
shall consist solely of the acquisition, operation and disposition of the real estate
projects known as Allison Way Apartments, GreenTree Apartments, Bay Poaint Village,
Dever Law Office and Heritage Apartments (the “Property”) and to enter into a loan
transaction (“Loan”) with LaSalle Bank, Nationa! Association (the “Lender”) in which the
Company shall borrow certain monies in the approximate amount of nine million, two
hundred fifty thousand Dollars ($9,250,000.00) from the Lender. In consideration of the
above, the Company shall:

(@) not own, hold or acquire, directly or indirectly, any ownership
interest (legal or equitable) in any real or personal property other than (i)
the Property, and (ii) incidental personal property necessary for the
ownership or operation of the Property;

(b) not engage in any business other than the ownership,
operation and disposition of the Property;

(c) not incur any indebtedness, secured or unsecured, direct or
indirect, absolute or contingent (including guaranteeing any obligation),
other than (i) the Loan, and (ii) unsecured trade payables (and not
evidenced by a promissory note) related to the ownership and operation
of the Property and incurred in the ordinary course of business and which




shall not exceed 60 days in duration from the date such trade payables
are first incurred by the Company;

(d) maintain its assets, accounts, books, records, financial
statements, stationery, invoices, and checks separate from and not
commingled with any of those of any other person or entity;

(e) conduct its own business in its own name, pay its own liabilities
out of its own funds (including paying salaries of its own employees),
allocate fairly and reasonably any overhead for shared employees and
office space, and maintain an arm's length relationship with its affiliates;

(f) hold itself out as a separate entity, correct any known
misunderstanding regarding its separate identity, and observe all
organizational formalities;

(g) not guarantee or become obligated for the debts of any other
entity or person or hold out its credits as being available to satisfy the
obligations of others, including not acquiring obligations or securities of its
partners, members or shareholders=

(h) not pledge its assets for the benefit of any other entity or person
or make any loans or advances to any person or entity;

(i) not enter into any contract or agreement with any Principal, as
defined in the mortgage securing the Loan, or any party which is directly
or indirectly controlling, controlled by or under common control with
Company or Principal (an "Affiliate"), 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 any
Principal or Affiliate;

(i) maintain adequate capital for the normal obligations reasonably
foreseeable in a business of its size and character and maintain a
sufficient number of employees in light of its contempiated business
operations;

(k) not dissolve or wind up, in whole or in part, and no member of
the Company shall seek the dissolution or winding up, in whole or in part,
of the Company, and the Company will not merge with or be consolidated
into any other entity;

() maintain its assets in such a manner that it will not be costly or
difficult to segregate, ascertain or identify its individual assets from those
of any constituent party of the Company, Affiliate, Principal or any other
person; and




{m) obtain and maintain in full force and effect, and abide by and
satisfy the materiai terms and conditions of, all material permits, licenses,
registrations and other authorizations with or granted by any governmental
authorities that may be required from time to time with respect to the
performance of its obligations under the mortgage securing the Loan.

Until such time as the Loan has been repaid in full, the Company shalil not
amend modify or terminate any of these provisions of the Company’s Certificate of
Organization or Operating Agreement without the prior written consent of the Lender.

For so long as the First Mortgage exists on any portion of the Property, in order
to preserve and ensure its separate and distinct corporate identity, in addition to the
other provisions set forth in these Articles of Incorporation, the corporation shall
conduct its affairs in accordance with the following provisions:

(a) It shall establish and maintain an office through which its
business shall be conducted separate and apart from those of its parent
and any affiliate and shall allocate fairly and reasonably any overhead for
shared office space.

(b) It shall maintain corporate records and books of account
separate from those of its parent and any affiliate.

(c) Its Board of Directors shall hold appropriate meetings (or act
by unanimous consent) to authorize all appropriate corporate actions.

(d) It shall observe all corporate formalities.

(e} It shall not commingle assets with those of its parent and
any affiliate.

) It shall conduct its own business in its own name.
(g) It shall maintain financial statements separate from its
parent and any affiliate.

(h) It shall pay any liabilities out of its own funds, including
salaries of any empioyees, not funds of its parent or any affiliate.

(i) It shall maintain an arm’s length relationship with its parent
and any affiliate.

) It shall not guarantee or become obligated for the debts of
any other entity, including its parent or any affiliate, or hold out its credit as
being available to satisfy the obligations of others.




(k) It shall use stationary, invoices and checks separate from its
parent and any affiliate.

()] It shall not pledge its assets for the benefit of any other
entity, including its parent and any affiliate.

(m) 1t shall hold itself out as an entity separate from its parent
and any affiliate.

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

“affiliate” means any person controlling or controlled by or under common
control with the parent, including, without limitation (i} any person who has a familial
relationship, by blood, marriage or otherwise, with any director, officer or empioyee of
the corporation, its parent, or any affiliate thereof and (ii) any person which receives
compensation for administrative, legal or accounting services from this corporation, its
parent or any affiliate. For purposes of this definition, “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 the ownership of voting securities,
by contract or otherwise; and the terms “controlling” and “controlled” have meanings
correlative to the foregeing.

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

‘person” means any individual, corporation, partnership, limited liability
company, joint venture, association, joint stock company, trust (including any
beneficiary thereof), unincorporated organization, or government or any agency or
political subdivision thereof.

ARTICLE VIII - CAPITAL STOCK

The number of shares of stock that this corporation is authorized to have outstanding at
any one time is one hundred (100) shares.

ARTICLE IX - INITIAL OFFICERS

Mitch Dever
P.O. Box 9811
Panama City Beach, FL 32417
President, Secretary, and Treasurer



ARTICLE X - INITIAL REGISTERED AGENT AND STREET ADDRESS
The name and street address of the initial registered agent is:
Mitch Dever
1813 Thomas Drive
Panama City Beach, Florida 32408
ARTICLE XI - INCORPORATOR

The name and street address of the incorporator to these Articles of Incorporation is:

Mitch Dever
P.O. Box 9811
Panama City Beach, FL 32417
The undgsigne? incorporator has executed th f orporation this Z{day
Croler | 2006.
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CERTIFICATE OF DESIGNATION
REGISTERED AGENT/REGISTERED OFFICE

Pursuant to the provisions of Sections 607.0501 or 617.0501, Florida Statutes, the
undersigned corporation, organized under the laws of the State of Florida, submits the
following statement in designating the registered office/registered agent, in the State of

Florida.
f [ ~A %’ m\.s:%
1. The name of the corporation is Dever, Inc. 7h o s
Co D T
2. The name and address of the registered agent and office is: %f‘%; - A
Mitch Dever e = ¢ :5
1813 Thomas Drive o, "
Panama City Beach, Florida 32408 ST P
S
v

HAVING BEEN NAMED AS REGISTERED AGENT TO ACCEPT SERVICE OF
PROCESS FOR THE ABOVE STATED CORPORATION AT THE PLACE DESIGNATED
IN THIS CERTIFICATE, | HEREBY ACCEPT THE APPOINTMENT AS REGISTERED
AGENT AND AGREE TO ACT IN THIS CAPACITY. ER AGREE TO COMPLY
WITH THE PROVISIONS OF ALL STATUT
COMPLETE PERFORMANCE OF MY DU , AND | AM FAMILIAR WITH AND
ACCEPT THE OBLIGATIONS OF MY PQOSITI \QREGISTERED GENT.

Mitch Dever
/9/25’,' /ot

Date



