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Key West Apartments, Inc,

{present name)

PB5000038600
{Hecument Number of Corporation (I known)

Pursuant ta the provisions of section §07.1006, Florida Starures, this Florida profit corporation adepts
the following articles aof amendment 1o its articles of incorporation:

FIRST:; Amendment(s) adopied: (indicate article mumber(s) being amended, added or deleted)

Article 2-Purpose of Carporgtion is Amended in its entirety as follows:
See Exhibll "A" attachad hersto and made pan hereof.

SECOND: I an amendment provides for an exchange, reclassification or cancellation of issued
shﬁres, provisions for implementing the amendment if not contained in the armendment itself, are as
follows:
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1. The purpose of Key West Apartments, Inc. (the “Corporation™) is limited solely to (i)
owning, holding, selling, leasing, transfering, exchanging, operating and managing the real
property located at 12614 Crescent Cales Place, Tampa, Florida and more pasticulariy
described on Exhibit A-1 (the “Property™), (ii) obtain a Joan (the “Fist Mortgage Loan™
from UBS Warburg Real Estate fnvestments, Inc. {the “Lender™ which First Mortgage Loan
shall be secured a first priority morigage upon the Property (the “Mgrigage™), and (iii)
mransacting any and all Iawiul business that is incident, necessary and appropriate to
accomphish the foregoing.

2. Notwithstanding any other provision of these Articles of Incorporation to the contrary, so
long as the First Mongage Loan is cutstanding, the Corporarion may not, without the prior
written consent of the Lender, do any of the following:

{a) engage it any business or activity other than those set forth in Paragraph 1 of
these Articles of Incorporation; or

{6}  incur any indebledness or assume or guaranty any indebtedness ofhey than the
First Mortgage Loan and unsecured trade debt incurred in the ordinary course of business
which is payable within thirty (30} days of when incurred, provided that the total
cutstending amount of such trade debt doas noi exceed any madimum amount provided in
the Mortgage al any one ume,

3. Notwithstanding any other provision of these Articles of Incorporation to the contrary, so
long as the Firsy Morigage is outstanding, the Corporation may not do any of the following:

(a) distolve or hiquidate, in whoile or in part;

{b) consolidate or merge with or into any other entify or convey or itansfer its
properties and assets substantally as an entirety 1o any person or entiry;

{c} amend or cause 1o be amended these Amicles of Incorporation with respect to
changing the sole purpose of the Corporation or the s¢parateness covenants contained in
Paragraphs 1, 2, 3, 4, 5, 6 or 7 hereof; or

{d) take any action that might cause the Corporation to become insolvent,

4. Notwithstanding any other provision of these Articles of ncorporation to the contrary, the
Corporation shall:

(a) raaintam books and records scparate from any other person or entity;
(b}  maintain its bank accounts separaie from any other person or entity;

{ey  notcommingle its funds and other assets with those of any ofher peTson of
entity and hold all of its assets in its own name;

{dy file its own tax rehoms;

{e} maintain its assels in such a menner thal it is nor costly or difficult 1o
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segregate, ascertain or idemify i1s individual assets from those of any affiliate or any other
person or entity;

{H net do any act which would make it impossible to carry its ordinary business;
(&) conduct its own business in ifs own name;

(h}  maintain separate financial statements, showing its assets and Habilities
separate and apart from those of any other person or ¢atily;

{i) pay 15 own liabilities and expenses only out of its own funds;

3] as appropriate for the organizational structuve of the Corporation and the
Partnership, observe all corporate and other organizational formalities;

(k)  maintain an office through which its business will be conducted separate and
apart from those of its affiliates and maintain gn arm’s length relationship with its affiliates
and enter into transactions with affiliates only on a commerciaily reasonable basis;

L pay the salaries of itg own employees from its own funds;

(m) mahtan 4 sufficient number of employees in light of its contemplated
business operations;

{n) not guarantee or become obligated for the debts of any other entity or person;

{o)  nothold out its credit as being available to satisfy the obligaiions of any other
person or entity;

r) not acquire the obligations or securities of its affiliates or owners, including
partiers, members or sharehiolders, as appropriate;

(@)  notmake loans to any other person or entity or buy or hold evidence of
indebtedness issued by any other person or entity {except for eash and investment-grade
securities);

(r} allocate fairly and reasonably any overhead expenses that are shared with an
affiliate, incinding paving for office space and services performed by any emplayee of an
affiliate;

(s) use separate stationery, inveoices and checks bearing its own name;

{r) not piedge its assets for the benefit of any other person or entity;

(8} hold itself out as a separate entity;

{v)  correct any known misunderstanding regarding its separate identity;

(w) notidentify itself as a division or part of any othér person or entity;
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{x}  maintain adequate capital in light of its contemplated business aperations;

(y)  beand remain soivent and pay its debt from its assels ag the same shall
become dus;

(zy  conduct and operate its business as presently conducted and operated;

(as) not acquire by purchase or otherwise all or substantially all of the business or
assets of, or any stock or other evidence of bencficial ownership of, any eotity; and

{bb)  not hold title ta the Corporation’s assers other than in the Corporation’s
name.

S So long as the First Martgage Is outstanding, the Corporation shall be governed by a Board
Directors which shall have at least one Independent Director. An “[ndependent Director”
shall mean a director of Corporation who is not at the time of initial appointment and has not
been at any time during the preceding fve (5) years and shail not be at any time while
serving as Independent Director: (a) a stockholder, director, officer, employee, pariner or
member of the Corporation or any affiliate of either of them; (h) a custorner, supplier or
other person whe derives any of its purchases or vevenues from its activities with the
Corporation er any affiliate of sither of themn or an employee of such customer, supplier or
other person; (¢} a person or ather entity controlling or under common control with any such
stockholder, director, officer, cmployee, partner, member, customer, supplier or ather
person; or (4} 2 member of the immediate family of any such stockholder, director, officer,
employes, partner, member, eustomer, supplier or other person. (As used herein, the term
“comtrol” means the possession, directly or indirectly, of the power to direct or canse the
direction of managemen, policies or activities of 2 person or entity, whether through
ownership of voting securities, by contract or otherwise),

6. Notwithstanding any other provision of thess Articles of Incorporation to the contrary, the
unanimous congent of ail directors (including thef of the Independent Director) is required
far the Corporarion to:

(a) institute procesdings to be adjudicated bankrupt or insolvent;

(b}  consent to the institation of bankruptcy or insolvency proceedings against if;

{c) file a petition seeking, or consent 1o, reorganization or relief under any
applicable federal or state {aw relating 10 bankrupicy;

{d) seck or consent o the appointment of a receiver, Yguidator, conservator,
assignee, trustee, sequestrator, custodian or any other sirnilar official of the Corporation or a
substantial part of its properties;

{e) malke any assignment for the benefit of creditors;

) admit in writing its inability 10 pay its debts generally as they become due;

(&) atherwise geck relief under any laws relating to the relief from debts or the
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protection of debiors generally;
(hy  take any action in Rurtherance of any of the preceding actions;
i) engage in transactions wirth affiliates; or

3 except as otherwise provided in [Paragraph 3{¢)} hereof, amend the
organizational docurnents of the Corporation.

7. Notwithstanding any other provision of these Articles of Incorporation 1o the contrary, 50
long as the Firat Mortgage Loan is outstanding, no sharcholder of the Corporation may
transfer any direct or indirect ownership interest in the Corporation such that any ransferee
and/or ransferees owns (in the aggregate) more than a 45% interest in the Corperation (or
such other interest as specified in the Mortgage) without the consent of Lender and unless
such transfer is conditioned upon the delivery of an scceptable Non-Ceonsolidation Opinion
(as defined below) to the Lender and 10 any nationally recognized rating agency which has
been requested by the Lender or any transferee of the Lender to rate any issue of securities
issued in respect of a pool of mortgage loans which includes the First Mortgage Loan {the

“Certificates™) and which is then rating, or expected to rate, such Certificates (individually, a
“Rating Agency”), conceming, as applicabie, the Corporation, the new transferes and/or
their respective owners.

For purposes of this Paragraph, “Non-Consolidstion Opinion™ shall mean an opinion of
counsel 1o the Corporation {reasonably satisfactory to the Lender and each Rating Agency in
form and substance, from counsel reasonably satisfactory to the Lender and each Rating
Agency and containing assumptions, hmztatwns and qualifications customary for opinions
of such type) 1o the effect that a conrt of competent jurisdiction in a proceeding under the
United States Barkrupicy Code would not conselidate the assets and labilities of the
Corporation with those of any partner/member or affiliate thereof which became a debtor
under the United States Bankruptey Code, and if applicable to the Corporation, that any such
transfer would not be a fraudulent conveyance under the United States Bankruptey Code.

2. So long as the Mortgage is sutstanding, without the prior written consent of the holder of the
Mortgage and the unanimous congent of all dircctors (including that of the lndependent
Director), the Corporation may not amend, alter, change or repeal {paragraphs 1, 2, 3, 4, 5,
6 or 7] of these Articles of Incorporation,

Article 6-Directors s Amended as follows:
The Corporalion may have up to 7 directors
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THIRD: The date of each amendment's adoption;_December 5, 2002

FOURTH: Adoption of Amendment(s) (CHECK ONE}

¥  The amendment{s) was/were approved by the shargholders. The number of votes cast
for the amendment(s) was/were sufficient for approval.

£ The amendment(s) was/wers approved by the shareholders through voting groups.
The following statement must be separaely provided for each voting group entitled o vote
separately on the amendmeni(s):

"The number of votes cast for the amendment(s) was/were sufficient
for approvai by - oo
ToeKing 0%)

3 The amendment(s) was/were adopied by the board of directors without shareholder
action and sha older action was not reguired.

The amendment{s) was/were adopted by the incorporators without shareholder action and
sharehoider actioh was not requived.

Sigmd this { 2 ﬁ{ day of Dacember 2002

Signaturc ’%W?’W

of V/Kalyt@’as, President/Director

OR
(By a director if adopted by the directors)

OR
{By an incorporator if adopted by the incorporators)

TTYREd Of piinica BRme)

7TTe) —
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Exhibit "ARE

ARCEL I:

«portion of the Southeast 14 of the Morthwest 14 of SECTION 7, TOWHSHIP 28 SOUTH, RANGE 18 EAST, Hillsboraugh County, Florida, mare
wicularly deseribed as Jollows:

4gin at the Southeast corner of the Southeast 14 of the Northwes! 1/4 of stated Section 7; thence West (sssumed bearing) along the South leundary
fihe Sovtheast 14 of the Northwest 1/d of Section 7, 3 distance of 264.0 feet; thence North 00 degrees 0710 West, & distance of 25.0 feet: thence
Vet slong s Yine 25.0 feet North of and paralie! 1o the South boundary of the Southéast 1/6 o the Northwest 14 of Section 2, » disiance ol 965.0 fect
37 a Point of Beginning; thence continue West along & Hne 25.0 feer North of and parallel 10 the South boundery of the Soutlhicast 1/4 of the Nonthwest
74 of Section 7, a digtange 0f 110.0 feet; thence Morth 00 degreds 1529" West, along the West boundary of the Southeast 14 of the Rorthwest 144 of
cetion 7, 3 diztance of 305.44 feet; thence Nonh BF degrees $5°01" Easy, along the Norh boundary of the Routh 174 of the Southeast 14 of the
lorthwest 174 of Seetion 7, 1 distance of 407.37 feer; therce North 00 degrees 13235" West, along the West boundary of the East 264.0 feet of the
Tarth 172 of the Seuthwen 14 of the Eoutheast 14 of the Northwest 14 of Saction 7, o divtance of 33151 fery; thence Rorth 89 degrees 5745” Eaa,
Yong the Worth boundary of the Morth 1/2 of the Southwest 14 of the Southeast 1/4 of the Northwest i/4 of Seetion 7, & dictance of 264.0 fert; thence
outh 80 degrees 1335 East, wlong the East boundary of the North 122 of the Stmnhwest 14 of the Sovtheast 14 of the Northwest 1/4 of Section 7,2
istance of 331,63 fees; thence South 89 degrees 5901 Wes, slong the South boundary of the Nonth 172 of the Southwent 14 of the Southeast 14 of
ar Northwest 14 of Section 7, » distanee of 200.0 feet; thenee South, x distance of §5.57 fect; thenee West, s distanice of 359.99 feot; thence South s

iranet of 236.00 fert 10 the Poi of Beginning.

ARCEL 2t

\ portion of the Soptheast 14 of the Nonhwest 14 of SECTION 7, TOWNSHIP 28 SOUTH, RANGE 18 EAST, Hillsborough County, Florids, mose
anicuiarly deseribed as follows:

iegin atthe Southean comsr of the Seutheast 14 of the Worthwest 14§ of mated Sextion 7, thense West (25sumed bearing) slong the South boundary
f the Southeast 144 of the Northwest 14 of Section 7, 2 distance of 264.0 feer; thence North 00 degrees 07107 West, a distance of 25.0 feet for » Point
f Bepinning; thenee Wean along # Jine 25.0 feer North of snd paraile! 1o the South Boundary of the Southeast (M of the Worthwest 144 of Section 7, 8
listance of 968.0 feer; thence North 2 distance of 238.0 feet; thence Exsr, » distance of 352,99 fret; thenee Nerth & distance of 6257 feel: thenee Nonh
& degrees 5901 East, glong the Nerth boundary of the South 144 of the Southeast 7/ of the Northwest 174 of Section 7, & distanee of 200.0 feel;
hence North 00 degrees 1375 West, along e Wea boundary of the Northwest 174 of the Southesst 1/4 of the Sputheast 14 of the Northwes: 144 of
action 7, a distance of 331,63 fest; thence Nowth £9 degreer 57'45™ Esst, wlong the North boundary of the Northwest 3/¢ of the Southeast 144 o the
iouthezn 174 of the Nonthwest 144 of Section 7, & distante oI 33850 feet; thenes South 00 degrees 15017 Eart, wiong the Eaxt boundery of the
dJorthwest 1/4 of the Southeast 1/4 of the Southenst 174 of the Nonhwest 1/4 of Section 7, » distance of 33175 feet: Sience North £ degress 5501
x5t along the Narth boundary of the South 144 of the Southeast 14 of the Nonhwest /4 of Section 7, a distance of 71.73 faets thnes South 00
leglmc‘rwim.ﬂeng:!in: 254,00 fert Wes! of and peralie? o the East boundary of the Southeast 14 of the Nerthwest §4 of Section 7, a disuree
i 306.75 fect 1o the Point of Beginning, less right of way for road



