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The nane of thh corporation im Baron cspital X;°/Inds a ,
Filorida coxporation. |,

t AMFIOLN ZI
.E DEMAXION

This eo:-pont.!.ohf{ shall commencs its axistenca upon the tiling
of thase Articlea of ;Inwrutioﬂ and shall eontinua perpatually

mﬂor.
ARFIOLE IXZ
b

'l'nl.- cerpemu- iz arganizad fox the purpose of transaocting

any and all lsweul builmll under tha laws of the Stata of Plorida.
ARFICIN IV

.i
™he prtncipu othu of sha corperation im: 3230 Mary dtreet,

suitas 3«, Niamt, n-ﬂn 13113,
; ARTICLE ¥

4
. MAILINN _ADDRRAN
3250 Mary fcrast,

Tha malling mld.r','n-l of the corporation sz

Suites 306, Wiami, u.rm 33133,
" ARPIQLE VX

' i CARKEAL BRGOX
B
This Corporation is authorized to issue 100 shares of $1.00
par valus common utﬂd:t. which shall be designatad "Common Sharxes.®
! .i ARTICLE VII
The strest nad:ﬁ‘u of the initinl Registered Office of this
— 1 -

Keith J. Blun, Esqg.
Goaicer, Kasdin, Haller, Knpersm:l.n

Chames & wWwail, P.A.
1428 Brickell Avenue, Gth F’laat
Miami, FL 33131
Facsimile (305) 372-0052

TAS: H95- 7323
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‘yAf: WM93- 7323 : R

covpavasion is 1250 Mary Stress, Swite 306, Niami, Florida 32133,
end the naws of the initial Ragistered Agant of this Carparation at
that eddress 1s GRBIORY K. NOCRASH.
‘ ARPIOLE No1X

The nane and addyens of the persen signing thesae Articles is;
Mana ' AMdrass

GREGORY K. MOSRATK 3180 ftrant, guits 30

Miawi, Pilorida 32133

This eon-r-tiqln ahall have all of aha serporats powers
stumarated in the Plorida Businsas OGorporation Aot.
ARTIOLE X

Thise Corporation reserves the right to amand or repeal any
provision aontained in these Artidles ef ZIncorporation, or any
amendasnt to them, and any rights conferted upon the shareholders
are subject to this resarvation.

IN WINWEES WRERIOY, the undersigned Inacmrl:bor has axsgouted
thase Articles of :m;omuuan this 28th day of June, 1998,

ra¥: H95-7323
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STAVR OF FLORIDA 1 .
COUNTY OF DADE : .
I WEREDY CERWIFY that on this 18th day of June. 1998. appeared

befors e, an officer €uly authorised te aeminister oaths and take

somovliedgasants,
.

Ny Commission Expires;
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AMUENDED AND RESTATED
ARTICLES OF INCORPURATION
or
BARON CAPITAL X, INC.

Purstiant to Section 607.1007 of the Florida Business Corporation Act, Baren Capital X, Inc.,
a Florida corporation (the “Corporation”), certifies that:

1. The original Articles of Incorporation of the Corporation were filed by the Florida
Department of State on June 30, 1995,

—A
2. The Articles of Incorporation of the Corporation are amended and restated¥a
as follows: o

ARTICL!'1
The name of the Corporation is Baron Capital X, Inc,

ARTICLE I

The Corporation is to have a perpetual existence.

ARTICLE 11l
The nature of the business or purpose to be conducted or promoted by the Corporation is to
act as general partner of GSU Stadium Student Apartments, Lid., a Florida limited partnership (the

“Partnership”).
ARTICLE IV
The principal office and mailing address of the Corporation is 7826 Cooper Road, Cincinnati,
Chio 45242,

ARTICLEY

The total number of shares which the Corporation is authorized to issue is one thousand
(1,000) shares of common stock, par valuc one dollar ($1.00) per share.

ARTICLE V]
The name and mailing address of the registered agent of the Corporation are GK-RA Corp.,
1428 Brickell Avenue, Miami, Florida 33131.

I otk mareiharon rao 10




ADUICLE VI

1. Naotwithstunding any other provision of these Aricles of Incorporation to the contrary,
the unanimous consent ol all directors (including the consent of the Independent Director} is required
for the Corporation 1o do any of the jollowing:

(1) engage in any business or activity other than those set forth in Article Hi of these
Articles of Incorparation;

(b)  incur any indebtedness or assume or guaranty any indebtedness other than unsecured
trade debt incurred in the ordinary course of business which is payable within thirty (30) days of
when incurred, provided that the total outstanding amount of such tracde debst does not exceed any
maximun amount provided in the Mortpage and Security Agreement by the Partnership in favor of
GMAC Commercial Mortgage Corporation (the "GMAC Mortgage") at any one time:

{c) institute proceedings o be adjudicated bankrupt or inselvent;
(d) consent to the institution of bankruptey or insolvency proceedings against it;

{c) file a petition sceking, or consent to, reorganiZzation or relicf under any applicable
federal or state law relating to bankruptey;

() scek or consent to the appointment of a receiver, liquidator, conservator, assignec,
trustee, sequestrator, custodian or any other similar official of the Corporation or the Partnership or
a substantial part of their respective properties;

(g) make any assignment for the benelit of creditors;

(h)  admit in writing its inability to pay its debts generally as they become due;

(i)  otherwise seck reliel under any laws relating to the relief from debts or the protection
of debtors generally;

(i)  dissolve or liquidate, in whole or in part;

(k) consolidate or merge with or into any other eiitily or convey or transfer its propertics
and assets substantially ns an entirety to any person or entity:

()  amend or causc to be amended the organizational documents of the Corporation or the
Partnership;

(m) engage in transactions with affiliates;

I work marcizharon rang 14




(n)  withdraw as n general partner of the Partnership;
{0)  take any action in furtherance of any of the preceding actions,

2. Until suels time as the loan pursumnt 1o the GMAC Mortpage and Mortgage Note has
been paid in full, atall times at which the directors of the Corporation shall tnke, or shall be required
to take, any action in such capacity, there shall be at least one Independent Director on the
Corporation’s bourd of directors. Notwithstanding anything to the contrary contained herein, such
directorship shall not be eliminated by reason of a vacancy. No Independent Director mny be

removed unless his or her successor has been elected,

KN Na Independent Director shall, with regard to any action to be taken under or in
connection with this Article VI, owe a fiduciary duty or other obligation to the initial sharcholder
or to any successor sharcholder of the corporation (except ns required by applicable law), and every
sharcholder’s, including cach successor sharcholder, of the Corporation shall consent to the
forcgoing by virue of such sharcholder's purchase of shares of capital stock of the Corporation, no
ather act or deed of any sharcholder being required to evidence such consent. Instead, to the fullest
extent permitted by law, the Independent Director's fiduciary duty and other obligations with regard
to any action under or in connection with this Article VII shall be owed to the Corporation (including
its creditors and creditors of the Partnership other than affiliates that are creditors). To the fullest

extent permitted by applicable law, the Board of Dircctors of the Corporation shall consider the
interests of ereditars of the Corporation and the Partnership (other than affiliates that are creditors)
in connection with all corporate action.

An "Independent Director" means a director of the Corporation so long as such director is
not at the time of initial appointment and has not been at any time during the preceding five (5) years
and shall not be at any time while serving as Independent Director any of the following: (a) a
sharcholder, director, officer, cmployee, partner, or member of the Corporation, the Partnership or
any affiliate of the Corporation or the Partnership: (b) a sharcholder, director, officer, employee,
partner or member of, or an individual who is a customer, supplier, service provider (including
professionals) or other person who derives more than 10% of its purchascs, revenucs, compensation
or other financial remuneration from its activitics with the Corporation or the Partnership, or any
affiliate of the Corporation or the Partnership, or who otherwise is financially dependent on any
sharcholder, director, officer, employee or partner of the Partnership, the Corporation, a family
member of any such sharcholder, officer, director, employee or partner. by blood or marriage, or a
business entity owned or controlled by any of the foregoing: (¢) a person or other entity controlling

3 workimares baron gaoi 10




or under common control with any such sharcholder, director, officer, employee, partner, member,
customer, supplicr, service provider or other person; or (d) o member of the immediate family of any
individual described in (n), (b) or (¢} above.

The term “control” means the possession, directly or indirectly, of the power to direet or
cause the direction of management of policies or activities of o person or entity, whether through
ownership of voting sccurities. by contract or otherwise.

4. Notwithstanding any other provision of these Articles to the contrary, so long as the
First Mortgage is outstanding, no transier of any direct or indirect ownership interest in the
Corporation such that the transferee owns more than o 49% interest in the Partnership ¢or such other
interest as specified in the First Mortgage), or otherwise has control (as defined herein) over the
Corporation may be made unless such transfer is conditioned upon the delivery of an acceptable
Non-Consalidation Opinion to the Lender and to any nationally recognized rating agency which has
been requested by the Lender or any transferce of the Lender to rate any issue of securitics issued
in respect of & pool of mortgance loans which includes the First Mortpage Loan (the "Certificates")
and which is then rating, or expected to rate, such Certificates (individually, o "Rating Agency"),
concerning, os applicable, the Corporation, the new transferee and/or their respective owners,

“Non-Consolidation Opinion" shall mcan an opinion of counsel to 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,
limitations and qualifications customary for opinions of such type) to the effect that a court of
compelent jurisdiction in a proceeding under the United States Bankruptcy Code would not
consolidate the assets and liabilitics of the Corporation with those of any stockholder 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.
ARTICLE VIl

Notwithstanding any other provision of these Articles of Incorporation to the contrary the
Corporation shall (a) maintain books, records, accounts and financial statements separate from any
other person or entity; (b) maintain its bank accounts scparate from any other person or entity; (¢)
not comingle assets with those of another entity and held all of its assets in its own name: (d)
conduct its own business in its own name: (¢) pay its own liabilitics out of its own funds: ()
maintain separate financial statements showing its assets and liabilities separate and apart from those

-4-
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ol any other person or entity: () maintain an arms-length relationship with affiliates and enter into
transactions with affiliates only on a commercially reasonable basis; () observe all corporate and
other organizational formalities; (i) pay the sataries of its own employees and maintain o sufficient
number of employees in light of its contemplated business: () not guarantee or become obligated
for the debts of any other person or entity or hold out its eredit as being available to satisfy the
oblipations ol any other person or entity: (K) not acquire obligntions or seeurities of its partners,
menibers or sharcholders as appropriate: (1) not make any loans to any other person or entity or buy
or hold evidence of indebtedness issued by any other person or entity (other than cash or investment
grade seeurities) (m) allocate Mirly and reasonably with any affiliate any overhead lor shared office
space; (n) use separate stationery, invoices and checks bearing its own nime; (o) not pledpe its assets
for the benetit of any other person or entity; (p) hold itself as u separate entity; () correct any know
misunderstanding regording its separate identity: (r} not identify itself as a division of nny other
person or entity: and (5) maintain adequate capital in light of its contemplated business.

-
ARTICLE IX

Any By-laws adopted by the Corporation or any alteration, amendme.nt, or repenl thereo!
shall not in any manner impair. nor impair the intent of Articles 1, Vil and VHI hereof.

3wk marce baron® taon 1 0




These Restated Asticles of Incorporation were adopted by the bourd of directors of the

Corporation on » 1997. The sharcholders unanimonsly approved this
umendment on ., 1997,

IN WITNESS WHEREOF, the undersigned has execuiod these Amended and
£ Goyor_gefpber 1997,

Restated Atticlen of Tncorporation this

BARON ca%r:j?\iuc.

Gteg‘w K. M&}rﬁh, President

Proearpirtrc bheenmipna 1
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CERTIFICATE DESIGNATING REGISTERED OFFICE
FOR SERVICE OF PROCESS
WITHIN THE STATE OF FLORIDA, NAMING REGISTERED AGENT
UPON WHOM PROCESS MAY BE SFRVED

IN COMPLIANCE WITH SECTIONS 607.0501 AND 48.091, FLORIDA STATUTRES, THE
FOLLOWING IS SUBMITTED;

THAT BARON CAPITAL X, INC., DESIRING TO ORGANIZE OR QUALIFY UNDER THE
LAWS OF THE STATE OF FLORIDA, HAS NAMED GK-RA CORP., LOCATED AT 1428 BRICKELL
AVENUE, 6* FLOOR, MIAMI, DADE ZOUNTY, FLORID STERED AGENT TO
ACCEPFI' SHRVICE OF PROCESS WITHIN THE STATE OF

Gregory KWcGraﬁl{Frgi&'cm

/0/e A7
!/

DATH -

HAVING BEEN NAMED TO ACCEFT SERVICE OF PROCESS FOR THE ABOVE STATED
CORPORATION AT THE PLACE DESIGNATED IN THIS CERTIFICATE, I HERERY AGREE TO
ACT IN THE CAPACITY OF REGISTERED AGENT, AND 1 FURTHER AGREE TO COMPLY WITH
THE PROVISIONS OF ALL STATUTES RELATIVE TQ THE PROPHR AND COMPLETE
PERFORMANCE OF MY DUTIES.

EWORK\BEVWCORMPORMYNARTICI LS. AAR




