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. ARTICLES OF INCORPORATION

OF S
‘ S ING 96 It 23 mn h2
L EY OF STATE
The undersigned, being an individual, does hereby act as incorporntor in ‘ni.ltﬁ‘il’h\u-'t'lib FLORIDA

tollowing Articles of Incorporation for the purpose of organizing u corporation for profit, pursuant
to the provisions of the Floridu Business Corporation Act,

FILED

FIRST: The Corporate name for the corporation (hereinafler called the “corporation”)
is 1% 1] Associates, Ing,,

SECOND:  The street address, wherever locuted, of the prineipal office of the corporution
Is Investors General, Ine., 280 Park Avenue, East Building, 20th Floor, New York, New York 10017,

The matling address, wherever located, of the cotporation is 280 Pask Avenue, East Building,
20th Floor, New York, New York 10017,

THIRI: The number of shares that the  orporation iy nuthorized to issue is 200, all of
which are of a par value of $.01 dollars cach and ure of the same class and are Cotnmon sharcs,

EQURTH:  The street address of the initial registered office of the corporation in the State
of Florida is ¢/o The Prentice-Hall Corporation System, Inc., 1201 Hays Street, Tallahassee, Florida
32301,

The name of the initial registcred agent of the corporation at the said registered office is The
Prentice-Hall Corporation System, Inc,

The written acceptance of the said initial registered agent, as required by the provisions of
Section 607.0501(3) of the Florida Business Corporation Aet, is set forth following the signature of
the incorporator and is made a part of these Articles of Incorporation.

FIETH: The name and the address of the incorporator are:
NAME ADRDRESS
David E. Miller 280 Park Avenue

East Building, 20th Floor
New York, New York 10017

SIXTH: No holder of any of the shares of any class of the corporation shall be entitled
- as of right to subscribe for, purchase, or otherwise acquire any shares of any class of the corporation
which the corporation proposes to issue or any rights or options which the corporation proposes to
grant for the purchase of shares of any class of the corporation or for the purchase of any shares,
bonds, securities, or obligations of the corporation which are convertible into or exchangeable for,
or which carry any rights to subscribe for, purchase, or otherwise acquire shares of any class of the
corporation; and any and al} of such shares, bonds, securities, or obligations of the corporation, a
whether now or hereafter authorized or created, may be issued, or may be reissued if the same have
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been required and if thelr reissue Is not prohibited, and any and all such rights and options may be
granted by the Board of Directors to such individuals and entitles, and for such luwil consideration,
and on such terms, ns the Boned of Directors in its discretion may dotermine, without fiest offering
the same, or any thereof, to uny soid hotder,

AAARARNARY

SEVENITH:  The purpose for which the vorporation s organtzed, subject to she provisions
to article 2,01 of the Floridn Business Corporation Act, Is to nequire, manage, own and hold the
Generud Partnership interest in IS 11 Rolling Hills Associates, Ltd,, IS 11 Northstde Associates, Lid.,
18 It Seville Associntes, Ltd, and 1S I Landings Assoclates, Ltd, to aet as the General Pattner in such
Partnerships with all of the rights, powers, obligations and linbilitics of General Partnier under the
Limited Partnership Agreement of' such Partnerships and to take any and all actions und do any und
ull things necessary or appropriste to the aceomplishment of sume,

EIGLITLL: The duration of the corpotation shall be perpetual.

NINTH: The corporation shall, to the fullest extent permitted by the provisions of the
Florida Business Corporation Act, us the same may be amended and supplemented, indemnify any
and all persons whom it shall have power to indemnify under said provisions from and against any
and all of the expenses, liabilitivs, or other matters referred to in or covered by said provisions, and
the indemnification provided for herein shull not be deemed exclusive of any other rights to which
those indemnified may be entitled under any Bylaw, vote of shareholders or disinterested directors,
or otherwise, both as to action in his official capacity and as to action in another capacity while
holding such office, and shall continue as to a person who has ccased to be a director, officer,
employee, or ngent and shal! inure to the benefit of the heirs, exccutors, and administrators of such
a person.

JENTH: Whenever the corporation shall be engaged in the business of exploiting
natural resources or other wasting assets, distributions may be paid in cash out of depletion or similar
reserves at the discretion of the Board of Directors and in conformity with the provisions of the
Florida Business Corporation Act,

ELEVENTH: The corporation shall at all times observe the applicable legal requirements
for the recognition of the corporation as a legal entity separate from any Partners and Affiliates (as
defined below), including, without limitation, as follows:

(a)  The corporation shall maintain its corporate records and books and accounts
separate from those of any Affiliate or any other entity, The corporation shall prepare
unaudited quarterly and annual financial statements, and the corporation’s financial
statements shall substantially comply with generally accepted accounting principles,

(b)  The corporation shall maintain its own separate bank accounts, payroll and
correct, complete and separate books of account.

(c) The corporation shall hold itself out to the public (including any Affiliate’s
creditors) under the corporation’s own name and as a separate and distinct corporate entity
and not as a department, division or otherwise of any Affiliate.
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' ' () Al customury formalitics regarding the corpornte cxistence of the
' corporation, including holding meetings of or obtaining the consent of its Board of Ditectors,
ag uppropriate, and its stockholders and maintaining current and securate minute books

separate from those ol any Ailitiate, shall be observed.

() The corporation shall act solely in its own corporate numo and through its
own duly suthorized officers und agents. No Aftilinte shall be uppointed or nct as agent of
the corporation.

() Investments shall be made in the name of the corporation directly by the
corporation or on its behalt by brokers engaged and poid by the corporation or its ngents,

®) Except as requited by First Union Notional Bunk of North Carolina or any
successor to the Bank (the “Bunk™), the corporation shall not guaruntee or assume or hold
itself out or permit itself to be held out as having gunranteed or assumed any linbilities or
obligations of any Partner or any affiliste, nor shall it moke uny loun except as pevmitied in
the Limited Partnership Agreement,

(h) The corporation is and will be solvent and shall pay its own ligbilities,
indebtedness and obligations of any kind, including all administrative expenses, from its own
sepurate nysets.

(i) Assets of the corporation shall be separately identified, maintained and
segregated. The corporation’s assets shall at all times be held by or on behalf of the
corporation and if held on behalf of the corporation by another entity, shall at all times be
held by or on behalf of the corporation and if held on behalf of the corporation by another
entity, shall at all times be kept identifiable ( in accordance with customary usages) as assets
owned by the corporation. This restriction requires, among other things, that corporate funds
shall not be commingled with those of any Affiliate and it shall maintain all accounts in its
own nume and with its own tax identification number, separate from those of any Affiliate.

G The corporation shall not take any action if, as a result of such action, the
corporation would be required to register as an investment company under the Investment
Company Act of 1940, as amended.

k) The corporation shall at all times be adequately capitalized to engage in the
transactions contemplated at its formation.

()] All data and records (including computer records) used by the corporation or
any Affiliate in the collection and administration of any loan shal} reflect the corporation’s
ownership interest therein.

(m)  None of the corporation’s funds shall be invested in securities issued by any
Affiliate.

“Affiliate” means any person or entity other then the corporation (i) which owns beneficially,
directly or indirectly, more than 50 percent of the outstanding shares of the Common Stock or which
is otherwise in control of the corporation, (ii) of which more than 50 percent of the outstanding
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SR voting securities are owned beneficiully, directly or indirectly, by any entity described in ¢lause i)
above, or (iii) which is controlled by any entity described in clouse (i) above; provided that for the
purposes of this definition the term “control” and “controlled by” shall have the meanings assigned

to them in Rule 405 under the Securitics Act of 1933, os amended,

TWELETH:  The corporation shall not, without the affirmative vote of 100 percent of the
Board of Directors, institute proceedings to be adjudicated bunkrupt ot insolvent; or consent to the
institution of bunkruptey or insolvency proceedings ugainst it; or file a petition secking, or consent
to, reorgunization or relicf under any applicable federal or state law relating to bankruptey; or
consent to the appointment of a receiver, liquidator, nssignee, trustee, sequestrator (or other similur
officiul) of the corporation or o substantial part of its property; or make any assignment for the
benetit of creditors; or admit in writing its inability to pay its debts gencrally as they become due;

or take any corporate action in furtherunce of any such action.

THIRTEENTH: Additionally, the corporation shull not, without the affirmative vote
of 100 percent of the Board of Dircctors, (a) liquidate or dissolve the corporation in whole or in part,

(b) consolidate, merge or enter into uny form of consolidation with or into any other entity, nor
convey, transfer or lease its usyets substantiaily as an entirety to any person or entity nor permit any
entity to consolidate, merge or enter into nny form of consolidation with or into the corporation, nor
convey, transfer or leuse its assets substantially as an entirety to any person or entity and (c) amend

ot modify these Articles of Incorporation,

FOURTEENTH: Notwithstanding anything to the contrary, the corporation may not
amend Articles Seventh, Eleventh, Twelfth or Thirteenth hercof, so long as any indebtedness
remains outstanding to the Bank by the corporation or the Partnership.

Signed onﬁbw,\p? ), 1996
iy

David E. Miller, Incorporator

Having been named as registered agent and to accept service of process for the above-named
corporation at the place designated in these Articles of Incorporation, I hereby accept the
appointment as registered agent and agree to act in this capacity. I further agree to comply with the
provisions of all statutes relating to the proper and complete performance of my duties, and I am

familiar with and accept the obligations of my position as registered agent.
THE PRENTICE-HALL CORPORATION SYSTEM, INC.
By: (/hx/l CVL&A.:\G y v i)
QAL kT we o Llﬁ
Date: 5 _. 52-- <3¢, ‘
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ARTICLES OF AMENDMENT coRrLRLt
TO THE
ARTICLES OF INCORPORATION CHAR L1 PH 2: 30
or SECRE [ARY 11y AlL

IS 11 ASSOCIATES, INC. TALLNMS SEEF l UI\IUA

Pursuant to the provisions of Section 607, 100006, Florida Stutes, IS 11 Assoclates, Ine, (the
"Corporation”), adopts the following Articles of Amendment to its Articles of Incorporation,

1. Article ELEVENTH of the Articles of lncorporation bas been amended 1o read as
follows:

ELEVENTH: ‘The corpormtion shall ut alt times observe the upplicable legal requirements for
the recognition of the corporation as a legal entity separate from any Partners and A fliates (as defined
below), including, without lmitation, as follows;

() T'he corporation slas't maintuin its corporate records and books and necounts sepurate
from those ol any Affilinte ur any other entity, The corporation shall prepare unaudited quarterly
and annunl financial statements, and the cornoration’s financinl statements shall substantially
comply with generully aceepted nccounting o aciples,

(b) The corporation shall maintain its own separate bank accounts, payroll and correct,
complete and separate books of account.

(c) ‘The corporation shall hold itself' out to the public (including nny Affilinte’s creditors)
under the corporation’s own name and as a separate and distinet corporate entity and not as a
department, division or otherwise of any Affiliate.

(d) All customary formalitics regarding the corporate existence of the corporation,
including holding meetings of or obtaining the consent of its Board of Directors, as appropriate,
and its stockholders and maintaining current and accurate minute books separate from those of
any Affiliate, shall be observed.

{¢) The corporation shall act solely in its own corporate name and through its own duly
authorized officers and agents. No Affiliate shall be appointed or act as agent of the corporation.

() Invesiments 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.

(g) Except as required by First Union National Bank of North Carolina or any successor
to the Bank (the “Bank™), the corporation shall not guarantee or assume or hold itself out or
permit itself to be held out as having guaranteed or assumed any liabilities or obligations of any
Partner or any affiliate, nor shall it make any loan except as permitted in the Limited Partnership
Agreement.

(h) The corporation is and will be sofvent and shall pay its own liabilitics, indebtedness
and obligations of any kind, including all administrative expenses, from its own separate assets.

G:\USER\ELAINE\WP\WPDOCS\DOCS26\ISIIINC. 1




(i) Assets of the corpurstion shalt be sepacutely identified, maintwined and segregited.
The corporation®s nssets shull at a1l tintey be held by or on behadl of the corporation and {1 held
on behall of the corporation by another entity, shall atall thmes be held by or on behall of the
corporation and if held on behall" ol the corporation by another entlty, shall at all times be kept
identliTble (in accordanee with customary usages) ns wsgets owned by the corporation, ‘I'his
restriction requires, smong other thingy, thut corporate fundy shall not be commingled with those
of any Affilinte and it shall maintin sl accounts in its own mme and with its own x
identification number. separate from those of any Affilinte.

(Y The corporation shall not take any action if;, as n result of such netion, the corporation
would be requited to reglster ag mn investment company under the Investment Company Act of’
1940, ay nmendled,

(k} The corporation shall ot all times be wdequately caplitalized 0 engage in the
transnctions contemplated ot its formation,

(I} Al data and records (including computer records) used by the corporation or any
Affiliate in the collection and adminlstration of uny loan shall reflect the corporation’s ownership
interest therein,

(m) None of the corporation’s funds shall be invested in securities issued by any AfMilinte,

{n) At lenst one of the dircetors of the corporation (the “Independant Director™) shall be
a person who is not and has not within the past 3 years been, an officer, director, employce or
10 percent stockholder of any Partner of the Partnerships set forth in Article Seventh of the
Corporation’s Articles of Incorporation or any Affiliate.

“Affiliate” means any person or entity other then the corporation (i) which owns beneficially,
dircetly or indirectly, more than 50 percent of the outstanding shares of the Common Stock or which
is otherwise in cortrol of the corporation, (i) of which more than 50 percent of the outstanding voting
securities are owned beneficially, directly or indirectly, by any entity described in clause (i) above, or
(iij) which is controlled by any entity described in clause (i) above; provided that for the purposes of
this definition the term “coiirol” and “controlled by” shall have the meanings assigned to them in Rule
405 under the Securities Act of 1933, as amended.

2. The date of adoption of the aforesaid amendment was March 1, 1996.

3. The amendment was approved by the Shareholders. The number of votes cast for the
amendment was sufficient for apprroval.

EXECUTED ON the SS _day of March, 1996.
IS I ASSOCIATES, INC.

Y.

John A. Doyle, its pl’(:sidcnt
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. ARTICLES OF AMENDMENT )

. 10 'THE TE
' ARTICLES OF INCORPORATION By, AP

' OF é\ o

IS 11 ASSOCIATES, INC. e, W o
g dhy,, <09

Pursunnt to the provisions of Section 607, 10006 of the Florida Business Corﬁ'b'ﬁm;zﬁ Gy
IS I Associntes, Inc, (the "Corporation"), adopts the following Articles of Amendment 6’41;}
Articles of Incorporation,

[. Aricle VII of the Articles of Incorporation has been amended 10 read as follows:
ARTICLE VI

The street address, wherever located, of the principal office of the Corporation is 1226
Commerce Street, Suite 300, Dallas, Texas 75202-4328. The mailing address,
wherever located, of the Corporation is 1226 Commerce Strect, Suite 300, Dallas,
Texas 75202-4328.
The street address of the registered office of the Corporation in the State of Florida is
c/o The Prentice-Hall Corporation System, Inc., 1201 Hays Street, Suite 105,
Tallahassee, Florida 32301, The name of the registered agent of the Corporation at
the said registered office is The Prentice-Hall Corporation System, Inc,

2. The date of adoption of the aforesaid amendment was May 16, 1996.

3. The designation of the voting group of sharcholders entitied to vote on the said
amendments is the holders of common stock.

4.  The said number of votes cast for the said amendments by the said voting group was
sufficient for the approvat thereof.

EXECUTED ON the 16th day of May, 1996.
IS IT ASSOCIATES, INC.

oD,

John A. Doyle, its/president

STATE OF NEW YORK )
COUNTY OF NEW YORK )

This instrument was acknowledged before me this 16th day of May, 1996, by John A.
Doyle, president of IS Il Associates, Inc.
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