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ARTICLES OF INCORPORATION
OF

WBV HoLDINGS V, INC.

The undersigned Incorporstor delivers these Articles of Incorporation In order to
form a Corporation under the Florida Business Corporation Act {the “Act™.
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The name of this Corporation shalj be WBY Holdings V, Inc. B
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A&RTICLE L
PRINCIPAL OFFICE
The principal office of the Carporation Is Iocated at 7505 W. Sand Lake Road,
Ortando, Florids 32819 and its maifing address s 7505 W. Sand Lake Road, Ordandg,

Florida 32819.

Notwithstanding any other provision of these Articles of Incorporation, any other
grganizational documents or any provisions of Iaw that empowers WBV Holdings V, Inc,
{the "Corporation™), the following provisions shall be operative and controfiing so long as
the loan (the "Loan") by CIBC Inc., a Delaware Corporation or its successors andfor
assigns {collectively, the "Lender™) to West Broad Village ¥, LLC (the "Company™) is

outstanding:

1. The sgle purpose for which the Corporation is organlzed Is to scquire, manaae,
own and hold the mambership interest in the Company, whose sole purpose Is 1o atiuire,
own, hold, maintain and opierate West Broad Village located ot West Broad Streot {US
Route 2503, Glenn Allen, VA 23060, (the "Property™), fogether with such other
activities as may be necessary o advisable in connection with such limited purpese, The
Corporation stall not engage In any business, ahy it shall hava no purpose, unrelated to
the foregoing purpose and shall not acquire any real property OF own assets pther than
those In furtherance of the limited purposes of the Corporation.
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2. The Corporation shall have no suthority to performn any act In violation of any (2)
applicable laws or regulations or (b) any agreement between tha Company and the Lender
or the Corporation and the Lender.

3. The Corporation shall not: '

(a} make any loans to any shareholder or the Corporation’s or any
shareholder's Affliates {23 definad below);

{b} except as permitted by the Lender in wriing, cause or permit the
Caomipany to sell, encumber (except with respect tn Lender or otherwise transfer or
dispose of afl or substantially alf of the properties of the Company {a sale or
disposition wili be deemed o be "all or substartially all of the proparties of the
Company™ if the total vaiue of the properties sold or disposed of in such transaction
and during the twelve months preceding such transaction is sixty six and two thirds
percentt {66-2/3%) or more in value of the Corapany’s total assels as of the end of
the muost recently completed corporate fiscal year);

(€ o the fullest exdent permitted by law, dissolve, wing up of liquidate the
Corporation;

(d) merge, consolidate or acduire alt or substantiaily afl of the assets of an
Affillate of same or other person or entity;

{g} change the nature of the business of the Corporation; or

{f} except as parmitied by the Lehder in writing, amend, modify or
otherwise change these Articies of Incorporation {or, after securitization of the Loan,
only if the Compomtion receives (1} confirmation from each of the applicable rating
agercies that such amendmant, miodification or change would not result in the
qualification, withdrawal, reduction or downgrade of any securites rating and (i)
penmission of the Lender in writing).

4, The Corporation shall not, and no person or entily on behalf of the Comporation
shafl, either with respect to ttseff or the Company, without the prior writhen affirmative vote
of one hundred percent (1800% of the Board of Directors, induding the affirmative vole of
the Indepindent Directors {as defined below): {a) insthute proceedings to be adjudicated
bankrupt or insolvent; (b} consent to the instiiution of bankruptoy or insolvency
proceedings agsinst it or the Company; (€} file a petition seeking, or consenting to,
resrganization or relief under any applicatila federal or state faw relating to banlauptoy; {d)
consent to the appointment of & receiver, liquidator, assighes, trustee, sequestrator {or
ather similar official} of the Corparastion or the Company or a substantial patt of their
respective property; (8) make any assignment for the benefit of creditors; (f} admit in
writing its or the Company's inability to pay thelr respective debls generally as they become
due or declare or effect 2 moratorium on its or the Company's respective debts; or (g) take
#&ny corpurgte action in furtherance of any such attion, provided, however, that none of the
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foregoing actions may be taken or suthorized ynless there Is af least two Indapeadent
Directors thern senving in such capacity,

5. The Corporation shall have no indebledness or incur any liability sther than
unsecured debts and Habllities for trade payables and atcrued expenses ncurred in the
ordiniary course of its business, provided, however, that such unsecured indebtedness of
Habilities (7} gre in amounts that are normal and reasonable under the drcumstances, but i
na event to exteed in the aggregate two percent (2% of the oubstanding principal amount
of the Loan and {ii} are not evidenced by a note arwd are paid when dus, but in rio event for
more than Sixty (60) days from the date that such indebtedniass or flabilities are incurred,
No indebtedness of the Carporation shalt be secured.

6. The Corporation shall 2t alf times observe the applicable legal requirements for
the recognftion of the Corporation as & lega! entity separate from any Affiliates of same,
including, without imitation, as follows:

{3] At least one {1} of the Directors of the Corporation shall be an
Independent Director.  Independent Director means a naturd! person who has not
been, and digring the continuglion of his or her servites as Independent Dirsctor {1}
except in the capacity as an Independent Director of the Corporation, is not a
present or former emploves, officer, diregtor, shareholder, patrtner, member or
agent of any member of the Company {individudlly, 2 "Mamber” and collectively
with all other members of the Company, (the "Members™}, the Campany or any
Affifiate of either of sarme, (i) is not 3 present or fiutmer customer ar supplier of any
Membier, the Company of any Affflipte of either of sams, or other Person who
derives o is entitled to derive any of its profits or revenuas or any payments (other
than any Fee paid to such director as compensation for such director th serve as an
Indepentient Director) from any Member, the Cotnpany ot 3ny Affifiate of elther of
same, ard such profits, revenues or payrents are not a material income for such
oustomer, supplier, Independent Director, Member o other Person, (i} Is not {and
is et affiliated with an entily that is) a present or former, accountant, advisor,
attorney or consultant to any Member, the Company or any Affiliate of either of
same, {v) Is not a spouse, parent, child, grandchild or sibiing of, or otherwise
related to (by Moot or by law), any of (i), (i} or (i) above, and (v) is not affifiated
with a Person of which any Member, the Company or any Afffiiate of either of same
Is & present or formier customer or supplier, provided, howeyer, that an entity that
provides independent directors as 2 service for 2 fiee is not prohibited under this
paragraph from providing one or more independent directors to the Corporation,
provided further, however, that in connection with mezzsnine financing the
Corpotation (and its Affilistes) shall not share the same Independent Director with
the megzzanine borrowsr (and its Affillates). In the event of the death, incapacity,
resignation or remitval of an Independant Director, the Board of Directors of the
Corporation shall promptly appoint a replacement Independertt Director and no
achion reguiring the consent of the Independent Director shall be taken untif 2
replacement Independent Direttor has been appeinted. In addition, no
Independent Director may be rempved unless his or her sucressor satisfying the
definition heteunder has been appointed and las accepted such appointment.
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By The Corpotation shall maintdin its principal executive office and
telephone and facsimile numbers separate from that of any Affillate of same and
shall conspicutusly idertify such office and numbsers as its own or shall ailocate by
writken agreement fairly angd reasonably any rent, gverhead and expenses for
shared office space. Additionally, the Corporation shall use its own separate
stativnery, invoices and checks which reflect s separate address, telephone
nurther and facsimile number.

{c} The Corporation shafl maintain cormect and comiplete finandial
statements, accounts, books and records and other entity documients separate from
those of any Afffliate of same or any other person or entity. The Cotporation shalt
prepare unaudited quarterly and annual inanial statements, and the Corporation's
financial statemerits shall substantially comply with generatly accepted accounting
principies, ’

(d) The Corporation shali maintain s own separate bank accounts, payrol]
and correct, complete and separate books of account.

{e} The Corgoration shall file ot cause to be filed its owp separate tax
retums, ,

{f} The Carporation shall hold itself out to the public {inciuding any of its
Affiliates’ creditors) under the Corporation’s own name and as a separate and
distinct corporate entity and not a8 a department, division or otherwise of any
Affiliate of same.,

{a ' The Corporation shall observe all customary formalities regarding the
corporate existence of the Carporation, induding holding meetings and maintaining
current and accurate minube books separate from those of any Affillate of same,

{W} The Ceeporation shall hold title ko its assets in its own name and adt
sofely in s own rame and through s own duly suthorized officers and agents. No
Afftliate of same shall be appointed or act as agent of the Corporation, other than,
as applicable, a properly manager with respect to the Property.

{) Investments shall be made in the name of the Corporation directly by
the Corporation or on Its behalf by brokers engaged and paid by the Corporation or
its agents,

{5} Except a5 required by Lender, the Corporation shall not guarantee,
pledge its assets to, assume or hold itself oud, or permit kseff to be held out a5
having guaranteed, pletiged its assets to, assumed or otherwise become responsible
for, any fiabilities or obligations of any person or entity, including any Affifiate ofthe
Corporation, ror shall it make any loan, axcapt as permitted In the loan documents
with the Lender,

{EbTEE: L

HO7000181967 3




Jub. 3160 2007 4:39RM K2 Urbancarp No. d418) P 5

HO7000181967 3

{k) The Corporation is and will be solvent and shiall pay its cwn labilitles,
indebtedness and obligations of any kind, including alf administrative expenses,
from e own sepatate assels.

{1y Assets of the Corporation shall be separately identified, maintained and
segregated. The Corporation's assets shail at all fimes be held by or on behalf of
the Corporation and ¥f held on behaif of the Corporation by another erfity, shall at
all times be kept identifiable {in actordance with customary Usages) as Bssels
owned by the Corparation. This restriction requires, among other things, that (i)
Cotporation funds shall be deposited or invested in the Corporation's name, (i)
Cotporatian furds shall not be commingled with the furds of any Affifiate of same of
other parson or entity, (#} the Corporatioh shall maintain alf accounts in s own
name and with s own tay identificstion number, separate fromt those of any
Affifiate of same oy other person or entity, and (iv) Corporation furds shall be used
for the busingss of the Corporation,

{m) The Comporation shall maintain it assets in stch g manner that it is not
coistly or diffioult to segregabe, ascertain or identify its individua! assets from those
of any Affiliate of same or ather person or entity, and shall maintain a sufficiant
number of employees ity light of its vontemplated business operations.

{r) The Corporation shall pay or cause o be paid its own Habiities and
expenses of any Kind, Including but not limited to salaries of its employees, only out
of s own separate funds and assels, and shall maintaln a sulficient number of
empluyees in light of its conternplated business operations.

(o} The Corporation shall at all times be adeyuately capialized to engage In
the transactions contemplated at its formationt and for the pormal obligations
reasonably foresesable in 2 business of its slze and character {in Hght of iis
cortempiated business operations).

{p) The Cotporation shall not do any act which would make i impossible to
carry on the ordinary business of the Comuoration,

{q) Al data snd records {induding computer retonds) used by the
Cotporation or any Affiliate of same in the collection and administration of any loan
shalf reflect the Corporation's ownership irderest therain,

{r} Noneofthe Corporation’s funds shiall be invested in securitios issued by,
not shialt the Corporation acquire the indebtedness or obligation of, any Affiliate of
sanme.

{s} Wwhen acting on matters subjett to the vote of the directors,
natwithstanding that the Corporation Is not then insolvert, the Directors and the
. Independent Director shall teke into account the interest of the Corporation's
creditors, to the maximum exdent consistent with applicable law.
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{t)y The Corporation shell maintain an arm's length relationship with sach of
itz Affitiates and may enter into contriicls or transact business with its Affifiates anly
on cammercially reasonable tBrmis that are ro less favorable to the Corporation than
is obtainable in the market from a person or entity that is not an Affiliate of same.

(u} The Cotporation shali correct any misunderstanding that is known by the
Corporation regarding its name or separate identity.

Failure of the Corporation i comply with the forequing covenants or other
covenants contained in thasa Articles of Incorporation shall not affect the status of the
Corporation 23 a separste legal enfity.

For purpases of these Articles of Incorporation, Affiliate means any person or entity,
ingiuding, but not fimited to, the Company, which directly or indiréctly through one ar more
intermediasies controls, is controlied by or is Undet cormen confrol with a specified person
or entity. For purposes heracf, the termiy “contrel”, “controlled”, or “controliing” with
respect to a specified persorn or ertity shall include, without liynitation, {1} the ownership,
control or power to vote ten percent (10%) or more of {x) the putstanding shares of any
class of voting securities or (v} benefical interests, of any such person or entity, 45 the
case may be, ditectly or Indirectly, or acting through tne or more persons or entitles, {ii)
the control in any manner over the shareholder(s) or the afection of more than one director
or rustee {or persons exercising sirilar functions} of such person or entity, ar (iff) the
power 1o exercise, directly or indirectly, control over the management or policies of such
persoh or entity.

7. No transfer of any direct or Indiract owrership in the Corporation may be made
such that the tansferee owns, I the aggregate with the ownership interests in the
Corporation of transferee's Affiliates, more than a forty-nine percent (49%) interest in the
Corporation uniess suth transfer is conditioned upon the delivery of an acceptable
nornconsolidation opinkn w the bender and any applicable rating agency,

ARTICLE X1
DURATION OF YHE CORPORATION
Existence of the Corporation shalt comrience on the date afl Fees are paid and these

Articles of Incorporation are flled by tha Secretary of State and the Corporation shall exdst
perpetually unless dissbived according o law,

ARTICLE 31T
AUTHORIZED STOCK

The total number of shares of capital stock which the Corporation has the authority
to Issue is 10,000 shares of Common Stock, with a $1.00 per valus per share.
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ARTICLE IV
. REGISTERED QFEICE ANt) REGISTERED AGENT

The strest address of the initial Registered office of the Corperation in the State
of Florida shall be 7505 W, Sand Lake Road, Ordande, Forlda 32819, The initial
Registered Agent of the Corporation at the Registered Office shall be Leigh A. Williars,
Esquire, 750% W, Sand Lake Roud, Orlanda, Flodda 32819,

ARTICLE V
INIVIAL BOARD QF DIRECTORS

1. The initial Board of Directors shall consist of three {2} Directors.

ARTICLE VI
QEFICERS
PRESIDENT WH 11
SECRETARY CHARLES WHITTALL
TREASURER CHARLES WHITTALL
ARTICLE VII
INCORPORATOR
The name and address of the Incorporator of the Corporation is:
37 N. Orange Avenue
Sulte 200

Crianda, FL 32801

Executed this 16% day of July 2007, 7, s

[ A ]
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INWITNESS WHEREOF, the undersigried does hereby adopt, make and file these
Amended & Restated Articles of Incorporation declaring and certiﬁy;ng that the facts stated
hereln are true, this the 16 day of July 2007, _

Charles Whittall, Director

A T, ED A:

Having been named 85 Registered Agent and to accept service of process for the
above stated Corporation st the place designated In this Certificate, T hereby actept the
appointment as Registered Agent and agree fo act In this capacity. I furthier agree o
comply with the provisions of alf statutes refating to the proper and complete performance
of my duties, and I am famillar with and accept the obligations of my position as Registered

Agent.

Dated this 16% day of July 2007. fi
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