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ARTICLES OF INCORPORATION
FOR
IET HOLDINGS, INC.

The undersigned Incorporator, for the purpose of forming a corporation for profit pursuant to the
laws of the State of Florida, hereby adopts the following Articles of Incorporation;

ARTICLE 1 = W
NAME OF CORPORATION Wi WU
ol B . ¢ —
Ths neme of the corporation is [ET HOLDINGS, INC. (the *Corporation"). ?j’,i; ; r’“
A i
ARTICLE 2 e oz T
PRINCIFAL OFFICE AND MATLING ADDRESS 'ﬂ:q e
~ vy -
The strest address of the initial principal office of, and the initial mailing address .'.'.theicf__‘,
Corporation is 9551 East Bay Harbor Drive, Bay Harbor, Florida 33154,

ARTICLE 3
COMMENCEMENT OF EXISTENCE

The existence of the Corporation will commence on the date of filing of these Articles of
Incorperation,

ARTICLE 4
PURPOSE OF THE CORPORATION

The purposa for which the Corporation is orgenized is to engage in any lawful activity or business
permitted under the laws of the United States and of the State of Florida.
ARTICLE §

AUTHORIZED SHARES

The maximum number of shares that the Corperation is authorized to have outstanding at any
time is ten thousand (10,000) shares of common stock, each share having a par valuo of ons cent (8.01),

Each {ssued and outstanding share of common atock shall be entitled to one vote on each matter submitted
1o a vote at a moating of the sharshaldors.
ARTICLE &

REGISTERED AGENT

The name of the initlal Reglstered Agent for the Corporation is GrayRobinson, PA, and the
address of the Registered Agent is 40) Bast Las Olas Boulevard, Suite 1850, Fort Lauderdale, Florida
33301,

ARTICLE 7
INCORPORATOR

The name of the Incorporator of the Corporntlbn 13 Michael 8. Sheitelman, Eaq., and tho address
of the Incorporator is 401 East Las Olas Boulevard, Suite 1850, Fort Landerdals, Florida 33301,

H13000204521 3
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ARTICLE 8 P 10 :
BYLAWS =0 2 o
"ie ,“ a z"“
The power to sdopt, alter, amend or repeal bylaws shall be veated in the board of dlrcctorb‘&nd the_, 2""1'1
sharsholders, except that tho board of direstors may not amend or repeal any bylaw adopted by thaﬂf- P
sharcholders if the sharcholders specifically provide that the bylaw is not subjeet to amendment o?hpenl e
by the directors. %T" U’\
ARTICLE 9 om @
AMENDMENTS ki

The Corporation reservey the right to amend, alter, change or repeal any provision in these
Articles of Ineorporation In the manner preacribed by law, and all rights conferred on sharsholders are
subject to this reservation

ARTICLE 10
INDEMNIFICATION

The Corporation shall Indemnify any present or former officer or director, or person exercising
powers and duties of an offer or a director, to the full extent now or hereafter permitted by law.

ARTICLE 11
SPECIAL PURPOSE ENTITY PROVISIONS

Notwithstanding anything to the contrary contained in Article 4 above, the purposs of the
Corporation ghall ba subject to subparagrapha B (i) through B (ili) of this Article 11,

A. For so long as that certain first mortgage loan (“Loan'™) mede by Citigroup Global

‘ Markets Reelty Corp. {together with its successors and/or assigns, the “Lender™) to Keystone Plaza, LLC,
| a Florlda Himited liability company (the “Borrower™), pursuant to that eertain Loan Agreament (the “Loan
| Agreemant™) by and between Borrower ‘and Lander, remalng outstanding, in the svent of any confliot
between the terms and provisione contained in this Article and the other terms and provislons of the

Artioles of Incorporation of the Corporation, the terms and provisions of this Article shall control and

govern, All capitalized terms within this Article shall have the moaning ascribed to them in the Loan

Agreement,
B. ‘The Corporation has not, and for so long as the Loan shall remain outstanding, will not:
() engage in any business or activity other than owning its membership Interest In
the Borrower;
(ii)  acquire or own any assete other than its membership interest in the Borrower;
(iii) et all times continue to own no less than a 0.5% direct equity ownership interest
in Borrower; '

(Iv)  merge into or consolidate with any Person, or dissolve, terminate, liquidate in

whole or in part, transfer or otherwiss dispose of all or substantially all of its assets, or change its legal
structure; .

H13000204521 3
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(v)  fail to observe all organizational formalitles, or fail to preserve its existonce s an
entity duly organizad, valldly existing and in good stending (if applicable) under the appliceble Legal
Requirements of the jurlsdictlon of its orgenlzation or formation, or emend, mogify, terminate or fail to
comply with the provisions of Its organizationa] documents;

(vi) own any subsidiery, or make any investment in, sny Person (other than
Borrower);

(vil) commingle its funds or assets with the assets of any other Person;

(viii) incur any debt, secured or unsecured, dircct or contingent (including
guaranteeing any obligation), except for trade any operational indebtedness incurred in the ordinary
course of business with trade creditors, provided such indebtedness is (1) unsecured, (2) not evidenced by
& note, (3) on commercially reasonable terms and conditions, and (4) dus net more than sixty (60) days
past the date Incurred and paid on or prior to such date; and {vi) will cause Borrower to comply with the
provisions of Seotion 5.1 of the Loan Agreement;

(ix)  fall to malntain all of its books, records, financial statements and bank accounts
separate from those of any other Person (Including, without limitation, any Affillstes). The Corporation’s
assets have not and will not be listed as assets on the finsncial statement of any other Person; provided,
however, that Corporation®s assets may be included {n a consolidated financlal staternent of its affiliates
provided that (A) appropriate notation shall bs mads on such consolidated financial statements to indicate
the scparatonsss of the Corporation and such affiliates and to indicate that the Corporation’s asscts and
oredit are not avaitable to satisfy the debts and other oblipations of such affiliates or any other Parson, and
(B) such asscts shall be listed on the Corporation’s own scparato balance sheet. The Corporation has
maintained and will maintain ity books, records, resolutions and agresments as officlal records;

(x}  enter into any contract or agreement with any sharehoidor or effilinte, except
upon terms end conditions that are Intrinaleally fait and substantially similar to those that would be
availablc on &n arm’s-length basts with unaffiliated third parties;

(xi)  maintain its assets in such a menner that It will be coetly or difficult to seagrezate,
ascertain or jdentify its individual asgets from those of any other Person;

(xif) assume or guaranty the debts of any other Person, hold itself ouc to be
responsible for the debts of any other Poerson, or otherwise pledge its assets for the benefit of sny other
Persen or hold out Its credit as being available to satisfy the obligations of any other Person;

(xiii) make eny loans or advances to any Person;

(xiv) fail to file its own tax roturns (unless prohihited by applicable Legal
Requirsments from daing so);

{xv} follto (A) hold itself out to the public and identlfy Hself as u legal entity separate
and distinet from any othor Person and not ag a division or part of any other Person, (B) conduct its
business solely in 118 own nams, (C) hold it assets in ita own nams or (D) correct any known
misunderstanding rogarding its separats identity;

H13000204521 3
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(xvl) fail to meintain adequate capital for the nonnal obligations reasonably
foreseoable in a business of its size and character and in light of its conlemplated business operations (to
the extent there exists sufficient cash flow from the Property to do so);

(xvii) without the prior unanimous written consent of the board of directors of the
Corporation (including the written consent of each Independent Director) and the constituent members of
the Corporatlon (the “Constituent Members™), (A) file or consent to the filing of any petition, either
voluntary or involuntary, to leke advantage of any Creditors Rights Laws, (B) seek or consent to the
appointmaent of @ recelver, liquidator or any similar official, (C) take any action that might cause such
entity to become insolvent, or (D) make an assighment for the benefit of oreditors;

(xviit) fail to ellocatc shared exponses (including, without limitetlon, shared offics
space) or fail to use separate stationery, invoicos and chooks;

(xix) fail to pay ity own liabilities (including, without limitation, salaries of its own
employae.a) only from its own funds or fail to maintain a sufficient number of smployees in light of its
contemnplated buginess opera'dons (in each case to the exient there exists sufficient cash flow from the
Property to do so0;

(xx) change (or permit to bo changsd) the Corporation's (A) name, (B) identity
{Including its trade name or names), (C) principal place of businces set forth on the first page of this
Agreement or, (D) Borrower's or the Corporation's corporate ar other structurs, without notifying Lender
of such change in writing at least thirty (30) days prior to the offective date of such change and, in the
oase of a changs in the Corporation’s struoturs, without first obtaining the prior written consent of Lender
and, if required by Lender, a Ratlng Agency Confirmation with respect thereto.;

(poxi) acquire obli@étions or geourities of ita sharsholders or affiliates;

(xxii) identify its sharsholders or other Affiliates, as applicable, as a division or part of
it; or *

(xxiil) violate or csuse to be violated the assumptions made with respect to the
Barrower or the Corporation and ity principals in the Non-Consclidation Opinion or in any New Non-
Consolidation Opinion.

C. For o long as the Loan shall remain outstanding, the Corporation ehall not allow direst
and/or indirect transfers of ownership Interests in the Corporation that would violate the provisions of
Article 5 and/or Article 6 of ths Loan Agreement,

D, For 50 long as the Loan shall remain outstanding, the Corporation’s sbligation hersunder,
if any, o indemnify Its directors and officers Is hereby fully subordinete to the Loan and the loen
documents exscuted in connecticn therewlth (the “Loan Documents™) and no indemnity payment from
funds of the Corporation (ay distinet from funds from other sources, such as insurance) of any indemnity
hereunder, if any, shall bs payable from amounts ellocable to any other person pursuant to the Loan
Documents.

E. For 50 long as the Loan shall remnin outstanding, the Corporation shall not amend,
terminate or otherwise alter the provisions of this Article without Lendoer's priar written consent.

F, At gll times there shall be at least onc duly eppointed Independent Direstor of the
Corporation. For purposes of this Article, *Independent Director” shall mean an individual who shall: (f)-

4
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not have been at the tims of such individual's initial appointment, and shal] not have been at a.u}'c_tlmap
during the preceding five (5) years, and shall not be at eny time while serving as lndepcndent leectcr,j;
either (a) & sharcholder (or other equity owner) of, or an officer, director (olkier than in its cap@glty as T
Independent Director), or employee of, the Corporation or any of its respective sharcholders, sub@;r«:s wn
or affillates, (b) a oustomer of, or supplier to, or other Person who derives any of its purchases or reygfillss &
from its activitles with, tha Corporation or any of its respeotive shareholders, subsidiaries or affiliates, (¢)

& Porson who Controls or 1a under common Control with any such offlcer, dlrcctor, sharsholder, employee
supplier, customer or other Person, or (d) a member of the immediate family of any such officer, director,
sharesholder, employee supplier, customer or other Person, and (ii) be employed by, in good standing with
and engaged by the Corporation in connection with sn Approved 1D Providar,

G. At all times (i) the organizational documents of Borrower and the Corporation shall
further provide that (A} the board of directars or managers of Borrower and the Corporation and the
constituent equity owners of such entitics (such constituont ¢quity owners, the “Constituent Members™)
shall not take any action which, under the terms of gny organizational documents of Borrower or the
Carporation requires an unanimous vote of the Constituent Members or of the board of directors or
managers of Borrawer or the Corporation unleas, in each case, at the time of such action thers shall bo at
least cno Independent Director engaged as provided by the torms hersof and such Independent Director
vote in favor of such action; (B) any resignation, removal or replasement of any Independent Director
shall not be effective without (1) prior written niotice to Lender and the Rating Agencles (which such prior
written notice must be glven on the earlier of five (5) days or three (3) Business Days prior to the
applicable resignation, removal or replacement) and (2) evidence that the repiacement Independent
Director satisfies the applicable terms and conditions hersof and of the applicable organizational
doouments (which such evidence must accompany the aforementioned notice); (C) to the fullest extent
permitted by appliceble law, and notwithstanding eny duty otherwise existing at law or in equity, the
Independent Dirsetor shall consider only the interests of the Constituent Members and Borrower and the
Corporation (including Borrower®s and any Corporation’s respective creditors) in acting or otherwise
voting on the matters provided for herein and in Borrower's and Corporation organizational dosuments
(which such fiduolary duties to the Constitvent Members and Borrower and the Corporation (including
Borrower's and any Corporation’s respactive creditors), in each case, shall be desmed to apply solely to
the extent of their respestlve economic interests in Borrower or the Corporation (as applicable) exclusive
of (x) all other interests (including, without limitation, all other intorests of the Constituent Members), (y)
the interasts of other Affiliates of the Constituent Members, Borrower and Corporation and (z) the
interests of any group of Affiliates of which the Constituent Members, Borrower or Corpomation is a
prt)); (D) other than ey provided in subaection {C) ahove, the Independont Direotot shall not have any
fiduoiery duties to any Constitusnt Members, any diractors of Borrower or Corporation ar eny other
Person; (E) the foregoing shall not eliminate the implicd contractual covenant of good faith and fair
dealing under epplicable law; and (F) to the fullest extent permitted by applicable iaw, an Independent
Director shall not be liable to Borrower, Corporation, any Constituent Member or eny other Person for
breach of contract ar breach of dutles (including flduciary duties), unless the Independent Director actad
in bad faith or engaged In willful misconduct.

The undersigned hereby submits the foregaing Artlclea of Incorporation for ﬁllng end affirms that
the facts stated therein are true, The undersigned hereby acknowledges that he is aware that any felse
information submittsd in a document to the Department of State constitutes a third dagree felony as

provided in Sectlon 817.155, Florida Statutes. ///W

P )&Kufs Sheitelman, Esq., Incorporator
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The undersigned, having been named a8 registered agent in the forogoing Articles of Incorporation,
hereby acknawledges that ke [s familiar with and accepts the obligations imposed upon rogistered agents

under Florida Statutes. The undersigned hereby accepts appointment as, and agrees to ct in the capacity
of, rogistered agant for the Corporation,

‘f””,-' .

7 SheiteTian, Esq., Registered Agent
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