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Glenda E. Hood
Secretary of State -

Dacember 22, 2004

CAROLE PROPERTIES AND MANACGEMENT, INC.
8719 PARRVIEW AVE
BOCA RATON, FL 324218

SUBJECT: CAROLE PROPERTIES AND MANAGEMENT, INC.
REF: P97000091603

Wa received your electronically transmitted document., However, the
document has not been filed. PFPlease make the following corrections and
refax the complete document, including the electronic filing cover sheet.

The amendment must bé adopted in one of the following manners:

(1)If an amepdment was approved by the shareholdexs, one of the following

statements must be ¢ontained in the document.
{a}A statement that the number of votes caat for the amendmant by the

shareholders was sufflecient for approval, -or-

(b)If more than one voting group was entitled te vote on the
amendment, a statement designating each wvoting group entitled to vote
separately on the amendment and a gtatement that the number of votes cast
for the amendment by the shareholders in each voting group was sufficient
for approval by that voting group.

{2)If an amendment was adupted by the incorporators or beoard of directors

without shareholder action.
(a)A statement that the amendment was adopted by either the
incorporatorg or board of directors and that sharcholder acticon was not

required.

Plemze return your document, along with a copy of this letter, within &0
days or your filing will be considered abandoned.

If you have any questionsz concerning the filing of your document, please
call (850) 245-6882.

Maryanne Dickey FAX Aund. #: E04000250878
Document Specialist Letter Number: 804A00070928%0

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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@ ARTICLES OF AMENDMENT e E < I
TO - = ‘
ARTICLES OF INCORPORATION e &
OF LT !
CAROLE PROPERTIES AND MANAGEMENT, INC. oo

Pursuant ta the provisions of section 607.1006, Florida Statures, togetherwith the wnanimous
vate of its shereholders, Carole Properties and Managemeni, Inc, a Florida Corporation

(" Corporation”) adopts the following Articles of Amendment to its Articles of Incorporation,
Jiled on October 24, 1997

o\ ¢

FIRST (amended): Amendment(s} adopted: (indicate article number(s) being amended, added
or deleted)
ARTICLE VI
SINGLE PURFPOSE ENTITY

The Corporation’s business and purpose shall consist solely of the acquisition,
ownership, operation and management of the real estate properties known as industrial properties
located on Dr. Andres Way, Delray Beach, Florida, NE 4™ 58t., Delray Beach, Florida and East
Industrial Way, Riviera Beach, Florida (the “Property”) and such actvities as are necessary,
incidental or appropriate in connection therewith.

SECOND (added): ARTICLE XIIT: POQWERS AND PUTIES.

The Corporation ¢ovenants that for so long as any principal, interest or other sums due under the
loan (the “Loan"™) from GMAC Commercial Mortgage Bank to Corporation in the original
principal amount of $5,100,000.00 shall remain uppaid, it:

shall not engage in any business or activiry, other than with respect to Corporation, the
ownership, operation and maintenance of the Property and activities incidental thereto:

shall not, acquire or own any assets other than with respect to Corporation, the Property
and such incidental personal property as may be necessary for the operation of the Property;

shall preserve its existence as ap entity duly organized, validly existing and in good
standing {if applicable) under the laws of the jurisdiction of its formation or organization;

shal] not merge or consolidale with any other person or entity;

shall not take, any action 1o dissolve, wind-up, termivate or liquidate in whole or i part;
to sell, transfer or otherwise dispose of all or substantially all of its assers; to change its legal
swucture; transfer or permit the direct or indirect transfer of any partnership, membership or
other Equity Interesis, as applicable, other than as permitied under the documents which
evidence and secure the Loan; issue additional partnership, membership or other equity interests,
as applicable; or seek to accomplish any of the foregoing;

shall not, without the unanimous written consemt of ali Corporation’s partners, members,
or shareholders, as applicable: (A) fle or cousent to the filing of any petition, cither voluntary or
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involuntary, to take advantage of any applicable insolvency, bankruptcy, ligquidation or
resrganization statute; (B) seek or consent 1o the appointment of a receiver, liquidator or any
similar official; or {(C) make an assignment for the benefit of creditors;

shall not amend or restate its organizational documents if such change would adversely
impact the requirements set forth in the documents which evidence the Loan;

shall not own any subsidiary or make any investment in, any other person or entity;
shall not commingle its assets with the assets of any other person or entity;

shall not, incur any debt, secured or unsecured, direct or contingent (inctuding, without
limitation, guaranteeing any obligation), other than the Loan and customary wmsecured trade
payables incurred in the ordinary course of owning and operating the Property provided the same
are not evidenced by a promissory note, do not exceed, in the aggregate, at any time a maximum
amourrt of two percent (2%) of the outstanding prineipal amount of the Loan and are paid within
sixty {60) days of the date incurred;

shall maintain its records, books of account, bank accounts, financial statemnents,
accounting records and other entity documents separate and apan from those of any othet person
or entity;

shall only enter into any contract or agre¢ment with any general partner, member,
shareholder, principal or affiliate of Corporation or party which has gnaranteed repayment of the
Loan, or any general partner, member, principal or affiliate thereof, upon terms and conditions
that are intrinsically fair and substantially simijlar to those that would be available on an arms-
length basis with third parties,;

shall not maintain its assets in such a rnapner that it will be costly or difficuit to0
segregate, ascertain o identify its individual assets from those of eny other person or entity;

shall not assume or guaranty the debts of agy other person or entity, hold itself out to be
responsible for the debts of another person or entity, or otherwise pledge irs assets.for the benefit
of any other person or entity or hold out i35 credit as being available to satisfy the obligations of

any other person or entity;
shall not make any loans or advances to any other person ot entity;
shall file its own tax returns as required under federal and state Jaw;

shail bold itself out to the public as a legal entity separate and distinet from any other
person or entity and conduct its business solely in its own name and shall comreet any known

misunderstanding regarding its separate identiry;

shall maintain adequate capital for the normal obligations reasopably foreseeable in a
business of its size and cha.racter and in light of its contemplated business operations;

shall allocate shared cxpcnses {including, without limitation, shared office space) and to
use scparate stationery, invoices and checks;
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shall pay (or cause the property manager for the Property to pay on behalf of Corporation
frora Corporation’s funds) its own liabilities (inclnding, withowt limitation, salades of its own
employees) from its own funds; and

shall not acquire obligations or securities of its partners, members or shareholders, as
applicable.

{b)  The “single purpose entity” provisions contained in Section (a) above shall not,
without the written consent of the holder of the Loan, be amended, rescinded or otherwiss
revoked until the Loan has been paid in fisll,

THIRD {added): ARTICLE X]V; TITLE TO CORPORATION PROPERTY.

All property owned by the Corporation shall be owned by the Corporation s an eatity
and, insofar as permitted by applicable law, no Sharcholder shall have any ownership interest in
any Corporation property in its individual name or right, and each Shareholder’s Interest shall be
personal property for all purposes.

FOURTH (added): ARTICLE XVI: EFFECT OF BANKRUPTCY, DEATH OR
INCOMPETENCY OF A SHAREHOLDER.
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The bankmptey, death, dissolution, liquidation, terminaton or adjudication of
incompetency of a Shareholder shall not cause the termination or dissolution of the Corporation
and the business of the Corporation shall conmtinue. TUpon any such occurrence, the trustee,
receiver, persona) represcntative, cxecutar, edministrator, commiitee, guardian or conservator of ‘
such Shareholder shall have all the rights of such Shareholder for the puxpose of settling or ;
managing its estate or property, subject to satisfying conditions precedent to the admission of '
such assignee as & substitute Shareholder, The tansfer by such trusiee, receiver, executor,
administrator, commitice, guardian or conservator of any Corporation Interest shall be subject to
all of the restrictions, hereunder to which such transfer would have been subject if such transfer
had been made by such bankrupt, deceased, dissolved, liquidated, terminated or incompeteut
Shareholder

The amendment(s) were approved by the President, this 3] day of
December, 2004:

Carole Properties and Management, Inc.
A Florida Corporation

By: Barrett Einangler, Tts President

*The SPE provisions as described herein shall not be effective until completion of defeasance to
Wells Fargo £i/a Norwest.
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