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FLORIDA DEPARTMENT OF STATE

Ken Detzner *:‘; '
Secretary of State -
February 12, 2003 :j; '
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SUBJECT: BDC DELAND, INC.
Ref. Number; PE50G0002484

We have received your document for BDC DELAND, INC. and your check(s)
totaling $43.25. However, the enclosed document has not been filed and is being
returned for the following correction(s):

The date of adoption of each amendment must be included in the document.
The amendment must be adopted in one of the following manners:

(1)if an amendment was approved by the shareholders, one of the
following statements must be contained in the document.

{(a)A statement that the number of votes cast for the amendment by the
shareholders was sufficient for approval, -or-

(b)if more than one voting group was entitied to vote on the amendment, a
staternent designating each voting group entitled to vole separately on the
amendment and a stalement that the number of votes cast for the amendment by
the sharehoiders in each voting group was sufficient for approval by that voting

group.

{2)if an amendment was adopted by the incorporators or board of directors
without sharehoider action.

(a)A statement that the amendment was adopted by either the
incorporators or board of directors and that shareholder action was not required.

If you have any questions concerning the filing of your document, please call
{850} 245-6807. ) i '

Annette Ramsey
Document Specialist Letter Number: 103A00009340
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FILED

ARTICLES OF AMENDMENT TG
ARTICLES OF INCORPORATION p3 FEB 13 P 22 30
OF \Csi :"{-“ ! St [ ":-"M_F
BDC DELAND, INC. © TALLABASIEE, (L

The Articles of Incorporation of BDC DELAND, INC. heretofore approved and filed in the
office of the Secretary of State of Florida on January 10, 1995, Document No. P35000002494,
pursuant to Section 607.1006 of the Florida Business Corporation Act, is hereby amended in the
following particulars:

I. A new Article X1 is added to the Articles of Incorporation as follows:

ARTICLE XII
INSOLVENCY AND OPERATIONAL REQUIREMENTS

Section 12.1 Bankruptey. The Corporation purpose is limited to acting as general
partner to BDC Deland, Lid., a Florida limited partnership (the “Partnership”™). The Corporation
shall only incur mortgage indebtedness solely in its capacity as a general pariner of the
Partnership and activities incident thereto. For so long as any mortgage lien exists on the real
property owned by the Partnership in Volusia County, Florida, known as Woeodland Plaza (ithe
“Property™), (i} the Corporation shall not incur, assume, or guaranty any obligation outside of
debts in the ordinary course of business; and {ii) the Corporation shall not consolidate or merge
with or into any other entity or convey or transfer its properties and assets substantially as an
entirety 10 any entity; and (iii} the Corporation will not voluntarily commence a case with respect
to itself, as debior, under the Federal Bankruptcy Code or any similar federal or state statute
without the unanimous consent of all of the Directors and Sharcholders of the Corporation; and
{iv) no material amendment to these Articles of Incorporation may be made without first
obtaining approval of the mortgagee holding a first mortgage on the Property.

Section 12.2 Indemnification. Any indemnification obligation of the Corporation shail
be fully subordinated 1o any obligations respecting the Property and shall not constitute a claim
against the Corporation in the event that cash flow in excess of amounts necessary o pay holders
of such obligations is insufficient to pay such obligations.

Section 12.3  Corporation Conduct Regarding Existing Mortgage. For so long as any
mortgage lien exists on the Property, in order to preserve and ensure ils separate and distinct
identity, in addition to the other provisions set forth in this Agreement, the Corporation shall
conduct its affairs and shall cause the Partnership to conduct its affairs, in accordance with the
following provisions:

H It shall establish and maintain an office through which its business
shall be conducted and shall allocate fairly and reasonably any overhead for share office space.

(it} i shatl maintain separate records and books of account from those
of any affiljate.

(iii) M shall not commingle assets with those of any affiliate,
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(iv) R shall conduct its own business in its own name,
(v} It shall maintain financial statements separate from any affiliate.

{vi) It shall pay any liabilities out of its own funds, including salaries of
any employees, not funds of any affiliate.

(viiy It shall maintain an arm’s length relationship with any affiliate.

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

(ix) It shall use stationary, invoices and checks separate from any
affiliate.

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

(xi) It shall hold itself out as an entity, separate from any affiliate.

Section 12.4 Corporate Action. The following provisions regulate the internal affairs of
the Corporation:

12.4.1 A unanimous vote of the Board of Directors is required to cause the
Corporation to take any of the following actions:

¢ Causing the Corporation or the Partnership to become insolvent.

(i) Commencing any case, proceeding or other action on behalf of the
Corporation or the Partnership under any existing or future law of any jurisdiction relating to
bankruptcy, insolvency, reorganization or relief of debiors.

(iiiy  Instituting proceedings to have the Corporation or the Partnership
adjudicated as bankrupt or insolvent.

(iv) Consenting to the institwtion of bankruptcy or imsolvency
proceedings against the Corporation or the Partnership.

{v) Filing a petition or consent to a petition secking reorganization,
arrangement, adjustment, winding-up, dissolution, composition, liquidation, or other relief on
behalf of the Corporation or the Partnership of its debts under any federal or state law relating to
bankruptcy.

(vi)  Seeking or consenting to the appointment of a receiver, liquidator,
asgignee, trustee, sequesirator, custodian or any similar official for the Corporation or the
Partnership or a substantial portion of the properties of the Corporation or the Partnership.



(vil) Making any assignment for the benefit of the Corporation’s or the
Partnership’s creditors.

(viii) Taking any action or causing the Corporation or the Partnership to
take any action in further of any of the foregoing,

12.4.2 For so long as the first mortgage lien on the Property is outstanding, the
Corporation shall not:

) Amend the Articles of Incorporation .
(i) Engage in any business activity other than as set forth in Article IIL
(iiiy  Withdraw as the general partner of the Partnership.

(iv)  Dissolve, liguidate, consolidate, merge, or sell all or substantially
all of the Corporation’s assets.

{v) Transfer its interest or a portion thereof in the Partnership, except
as expressly permitted under the loan documents executed in connection with the first mortgage
lien on the Property.

12.4.3 For so long as the first mortgage lien on the Property is outstanding, the
Corporation shall:

(i} Not commingle its assets with those of any other entity and hold its
assets in its own name.

{ii) Conduct its own business in its own name.

(iil)  Maintain bank accounts, books, records, accounts, and financial
statements separate from any other entity.

(iv)  Maintain its books, records, resolutions, and agreements as official
records and separate from any other entity.

(v) Pay its own liabililies out of its own funds.

{vi) Maintain adequate capital in light of contemplated business
operations.

(viil}  Observe all corporate or other organizational formalities.
{viil) Maintain an arm’s length relationship with its affiliates.

(ix)  Pay the salaries of its own employees and maintain a sufficient
number of employees in light of contemplated business operations.
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{x) Not guarantee or become obligated for the debts of any other entity
or hold out its credit as being available to satisfy the obligations of others.

{(xi})  Not acquire obligations or securities of affiliates or sharcholders.
{xil) Not make loans to any other person or entity.

{xiii) Allocate fairly and reasonably any overhead for shared office
space.

(xiv) Use separate stationery, invoices, and checks.
(xv) Not pledge its assets for the benefit of any other entity.

(xvi) Hold itself out as a separate entity and correct any known
misunderstanding regarding its separate identity.

{xvii) Not identify itself or any of its affiliates as a division or part of the
other.

12.4.4 For so long as the first mortgage lien on the Property is outstanding, the
Board of Directors of the Corporation shall include one (i) Independent Director. An
“Independent Director” shall mean a person who is not and has not within the past five (5) years
been (i} an officer, director, employee, partner, member, beneficial-interest holder or stockholder
of the Corporation or the Partnership, or any affiliate of any of the foregoing; (ii) a lessee under
any lease or supplier of the Partnership or any affiliate thereof {other than a supplier that does not
derive more than ten percent (10%) of its revenues from its activities with the Partnership or any
affiliate thereof); or (iii) a spouse, parent, sibling, or child of any person described in (i} or {ii)
above; provided, however, that a person shall not be deemed to be a director of an affiliate solely
by reason of such person being a director of a single-purpose entity. For the purpose of this
definition alone, affiliate means any person or entity which is controlled by, or under common
control with, any person or entity described in clause (i) above; provided that the terms “control”
and “controlled by shall have the meanings assigned to them in Rule 405 under the Securities
Act of 1933.

Section 12.5 No _Corporation Termination. The Corporation shall not terminate solely
as a consequence of the bankruptey of one or more of the Directors or Shareholders of the
Corperation so long as there remains a solvent Director of the Corporation.

Section 12.6 No Corporation Dissolution. . Subject to applicable law, dissolution of the
Corporation shall not occur so long as the Partnership remains mortgagor of the Property.

2. The foregoing amendment was unanimous!g adopted by the Board of Directors of
the Corporation by unanimous written consent dated the 30" day of January, 2003. _Shareholder

action was not required.
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In all other respects, the Articles of Incorporation shall remain as they were prior to this
Amendment being adopted.

e
o i -}
IN WITNESS WHEREOF, the undersigned has executed this instrument as of the 3
day of _:SGJV\.UOJ‘H}-‘ , 2003.

BDC DELAND, INC.,
A Florida Corporation

By: Wc%m

William: H. MacAsthur
President

STATE OF FLORIDA
COUNTY OF ORANGE

A
The foregoing instrument was acknowledged before me this 32 day of_xw% ,
2003 by WILLIAM H. MacARTHUR, President of BDC DELAND, INC., a Florida corporation,

on behalf of the corporation, He is (personally known 1o meSor has  produced
as wdeniification.

My Commission Expires: 1 } Q \ S
Print FLINM D N0 R3HSARN

Notary Public

T Kathy Moorehead
f ’*‘*My Commission CC816848
T Expires Apsil 22, 2003
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