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AMENDED }mn RESTATED ARTICLES OF INCORPORATION
5 Or
VESTCOR PARTNERS XII, INC,

The undersigned, on behalf of VESTCOR PARTNERS XII, INC,, and pursuant to fhe
provisions of seetion 607.1006. Plorida Stutules, this Florids Profit Corporation herdby certifics as
fallows:

1. The Lmnw of the company is VESTCOR PARTNERS XII, INC. (the
“Compmy™). The dur-\llm‘l of the Company is perpetoa.

'o

2. These Amehded and Restatex! Articles of Tnearporation of the Cornpany contain
amendmonts requiring the approval of the sharchotders of the Company,

3. The Amcncifcd anil Restated Articles of Inenporation of the Company (including
all amendments set forth {hetein} were adopiod by the holders of a majority of the issued and
outstanding sharcs of capital stock entitfed to vote thercan and ull of the members of the Board
of Dircctors of the Corporfition as of the |} day of July, 2005, by wrilten consent pursuant to
the Florida Business Corporation Act, Sections 6070704, 607,0821, and 607.1006, The holdcts
of shates of common stock of the Corporation consltitute the only voting group cntitled lo vote on
the amendmcents contained in these Amonded and Roytnted Arxticles of Incomporation. The
number of votes cast by ihé shareholders was sufiicient for approval by fliat voting group.

4, The Amcnq’lcd anedd Restated Articles of Tncorporation of this Tlorida Profit
Carporvalion (the “Axhcim“} are hereby adopted as follows:

ARTICEY Y
The name of the curilpany is VESTCOR PARTNLRS X, INC. (the "Company™).
ARTICLE I
Psiucipat Office

The street address gnd the mailing address of the prineipal office of the Company in the
State of Florida is 3020 Ilnr}?ey Ruad, Suite 300, Jacksonville, FL, 32257,

:
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ARTICLE 11J

]

i Registered Offige aud Agent

"Fhe address of the fogistered alfiee in the State of Florida is 3020 Hartley Road, Suite 300,
in the Cily of Jacksonvillg, County of Duval 32257, The name of the registered agent at such
address is Stephen A, Frick

H

ARTICILLE IV

%
!
i
4.1  Purpose. !

Tl Co:npaj:w’s purpose is limited to the following:

{a) To save as the penseal partner of Vestcor Fund X, Lid., & Ylorida limited
partnetship -§“\’csiu)r"}, which owns yenl property consisting of a parcel ol land,
together with ol improvemonts, commonly known as (he Madalyn Landing
Apartmionts; Joeated thereon, in the Cily of Palin Bay, State of Flarida (tho
"PTODC!‘(}’")\:

115} To own, I'mjd, sell, assign, transfer, operate, lease, morigage, pledge and otherwisc
deal with the Property as the gencral pariner of Vesteor,

{c) To execrcisd ali powers cmpnerated in the Florida Business Corporation Act
consistent with the foregoing,

Nolwilhsianding anything contained herein to the contiary, the Company shall not enpage in
any business, and it shall have no pupose, uniclated to the Property and shall not acquire any real
properly or own assels olhier than those related Lo the Property and/os otherwise in fiurtherance of the
purposes of the Conmpany. !

¥
r

42  Restiqtions:
L

Anything ix{ these Avticles fo the contrary notwithsianding, the Company and its
officers and disectors shilf have no authority 1o perform any act in respect of the Company in
violation of any (i) applicable Jaws or repuiations or (i) any agecement between the Company and
CharterMac Mortgage Capital Corporation or its successors or assigns (the “Lender”), ineluding
the debt of the Company (1e “Debi™) 10 the Lender.

!
43 Cortaln Prohibiled Activitica
Anything i these Articles to the contrary nolwilhstanding, so long as any
indebtedness remaing outst{.mcling by the Company lo the Lender, the Company shall not:
[}

2 - HO5000166893
WO 0161
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1)
() ke any ioans or advances to any third parly (including any affiliate or
constituent parly of the Cempany, any guarantor (a "Guarantor”) or any affiliate

or constjtuent parly of a Guarantor), and shall not asquire obligations or sceurities
of its affiliates or any constituent party;

(b fneur, assume, or guaranty any other indebtedness;

<) dxcent as permitied by the Lender in writing, sell, encumber (except with
rogpect fo the Lender) or othorwise dispose ol all or substapiially all of the
propuerty of the Company (a sale or disposition will be deemed to be "ali or
substaptially all of the properiy of the Company™ il the sale or disposition
includeg the Properly or il he tolal value of the property sold or disposed of in
such trapssciion and durdnn the twelve months preceding such transaction is 66-
2¥% m% mere in value of the Company's total asscls as of ihe end of the most
mcc-n[!y;complctcd Cotnpany figeal year):

{ xﬁissulvu, wind-up, or liquidate the Company;

(e} merge, consolidste or acquire substanlially ail the assets of another pevson
ar entity;

H éwn any assct or property other than (1) the Properiy, and (i) ineidental
personal property necessary for the ownership or operation of the Troperty;

! . . .
{c) gngage in any business other than the ownership, management and
operation of the Property and the Company will conduct and operate its business
a4 prcsrz;inﬂy condusted and operaled;

{Iy ("enter into any contract or agreement with any affiliate of the Company,
aly censtituent party of the Cowpany, any Guaranior of the Debt or any parg
thercol pr any affiliate of uny constitucat party or Guaranior, except upon torms
ant} conditious that are intvinsically Tolr and substantiaily similar to those thar
would U2 avallable on an arms-leugth basis with third parties other than any such

party; |

i
(i iermit any affiliate or constituent parly of the Company independent
fecess 1o ity bank accourts.

{
() .:,-imngc the natura of the business conducted by the Company; or

(k) gsxcapa as peanilicd by the Lender in writing, amend or modily these
Auticles,

4.4  Indebteidness
%

The Company has not ingupred ond will not incur any indebledness, secured or
unsectred, direct or indirect, ahsolute or contlugent (ineluding guarenieeing any obligation),
other than the Deht excepl Tor trade puyables incurred in the ordinary cowse of its business of

3
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not outstanding for miore than sixty (60) days with trade orcditors and in amounts as are normal
und reasonable under e circumstances, and (i) does not cxeeed $150,000 in the aggregate. No
indebtedness other thar e Iebl may be seeured (subordinate or pari passu} by the Property.

¢

4.5 BMMEL'{H

The C.‘u}{np:‘ny shnil not, without the alfirmative vole of 100 percent of ils
sharcholders, Institute ‘procecdings to be adjudicated hankrupt or insolvent; or consent 1o ithe
institution of bunkrupiey or insolvency proceedings against it; or file a petition secking, or
consunt to, reorganizidtlon or relief uvnder any applicable Federal or state law relating to
bankruptey; or cunscnl’to the appaintmient of a receiver, liguidator, assignees, trusice, scquestrator
{or other similar officjal) of the Company or a substantial part of its properly; or male any
agsignment for the benefit of creditors; or admit in writing its Inabilily to pay its debts generally
08 ey become due; oriitaku any astion in furtherunce of any such actiomn.

owning and opoerating %Hw I'roperty, provided that such debt ¢0) is not evidenced by a note, (i) is

4.6 Indgmn%ﬁgmi()___
H

Any indemnification obligation of the Company shall be fully subordinated to any
abligations tespecting the Property and shall not constilute g claim against the Company in the
event that cash flow in oxcess of aumounts necessary (o pay holders of such obligations Is

insutficicnt to pay suc}I otligations.
AT g_gpamtg;ncss_g‘.gy_gpgpm

For so ]‘ong as any morfgage len exists on the Property, in order to preserve and
onsure ils separate and distinet Identity, in oddition to the other provisions sel forth in these
Articles, the Companyshall conduct iis affairs in accordance with the following provisfons:

i
(1) F, hay nol owucd, doea not own and will not own eny asset other than (D)
the Property, and (1) igeidenial porsonal property necessary for the operation of the Property;

(b) t has not cogaged, is not engaped and will not engupe in any business
other than the ewnership, tnanagement and operation of the Property;

(c} t will not enter into any coptiact or aprecment with any affiliate of the
Company or any affiliale, oxcepl upon terms and condilions {at are indrinsically foir and
substantially slmilar 19 those thal would be available on an acms-length basis with third partics
other than an offiliate;

{1} i has not incurred and will not incur any debt, secured or unsecured, direct
or eontingent {lncluding guaranteelng any obligaiton), other than (i) the Debl, and (i) unsecured
trade and operational Jcbt inctirred fu the exdinary conrse of business not eutstanding for more
than slxty (60) days swith trade croditors snd in aymounts as are normal and reasonable under the
sircumstanges, but, in ho event, 10 exeeed $130,000 in the ngeregaio; no debt whatsoever may be
seenred {senlor, sul-\ml[din.-uc or pati passu) by the Troperly, except the indebtedness secured
heithy;

1
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(c) it Tas not mede and Wwill not make any loans or advances to any third party
(including any afliliale of the Company, or any Guarantor);

') i;! is aud will be solvent and pay its debia from its assels as the same shall
besome due; :

(o) lt h s done or caused to be done and will do ali things necessary 1o
preserve its extistenes and corporate formalities, and witl not, nor will any shareholder thereaf,
amend, modily or atherwise change its articles of incorporation, or byslaws in a manner which
at vcrsely allects the (‘ompemy & cxistence as a single-purposs, single-asset "bankruptey remote”

cntn'y,

() i'"t will conduct and apcrate iis businecss as presently conducted and
operated; ;

{ 'l'l witl maintain books and records and hank accounts separate from those
of Its affilinles; %

!
(3] it will be, and at all times will hold itself out to the public as, a lepal entity

separate and digiinet fvhin any other entity {including any alliliate);

{19 S will [ils iks own tax retusns;
49! {t wil! maintain adequale capitl Tor the normal obligations rcasonably
foreseealle in g husujess of its size nnd character and in light of ils contemplated business

oparations;

(m) it will not, nor will any sharcholder or alfiliate, seek the dissolution or
winding up, in whole cgr in part, ol the Company;

() iL will not enter into any tansactlon of merger or consolidation, or acquire
by purchose or othcrmse all or subsianticlly all of the business or assels of, or any stock or
benelicial ownership ct any enlity;

(o) It will not conmmingle e funds and other asscts of the Company wilh
those of any sharchnldur dirgctor or affiliale, or any other persomn;

{r) 1’: has and will ranintain its assets in such a manner that it is not costly or
dilficult to segrepate, asce: tain or idemily feg indlvidual nssets from those of any alliliate or any

olhar person; :

J

{Q at has al all thnes sipee its formation, observed all legal and customary

farmalitios u.gmdmg ils formation and will continue to observe all legal and customazy
formalities; i

i

!

j 5
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(k) it doas nnt and will not hold itself out to be responsible for the debis or
obligations of any othel person,

(s npon ihe commencement of & voluntary or {nvoluntary bankruptcy
praceeding by or apainst the Campany, the C"ompnny shalf not scek 2 supplemental stay or
ctherwise pursuant to il T.S8.C. 105 or any ollicr provision of the Act, or any other debtor relief
law {whether smtulmy, commen law, caze taw, or othictwise) of any jurisdiction whatsowver,
now or heveafter in ufftcet, which may be or bevome applicable, 1o stay, interdict, condition,
reduce or inhibit the abilily of any mortgagee to enforce any rights of such mortgages against
any Guaranior or mdcmnitm of the sccured obligations or any ather party liable with respeet
thereto by viriue of any indemnity, praranty or olherwise.

ARTICLY ¥V
Capklal Slock

This Corporation ir sulhorized to ssue One Hundeed (100) shares of comuinon stock with a
par value of $.10 per shave, which shares shall be and hereby are designated as “Common Shares.”
Without action by the, shareholder, any or all of the autharized sharcs may be issued by ibis
company from tine to lime for such consideration us may be fixed by (he board of directors of this
corporation, !

ARTICLE VI

Boad ol Divectors

".
6.1 The raupber of members of the Beard of Directors may be increased or decreased
froen time to time as provided in the Bylaws; provided, however, there shall never be leas than one.

Each ditector shall servie unil the next aunnal meeting of sharcholders,
T
62  1f any vaermey occws in the 13oard of Dircetors during a term, the remaining
directors, by afiirmative vole of a inajority thereol, nisy clect a director 1o fill the vacancy until the
next annual meeting of shaveholders,

ARTICLE YU

Indemnifieating

The Cosporation shall indemnily rny officer or divector, or any former incarporator, officer
or director, to the full cxtent permiited by law,

’
¥
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i ARTICLE VIIT

! Fransler of Shayes
i

I, [rom time © tivae, a shareholders' agroenaent among all of the shareholders of the
Corporation 12 in effect fegasding e Subelapter $ status of the Comporation pursvant 1o the Tnternal
Revenus Code of the 4nited States in ellzet from time to time, then translers of the Corporation's
Commion Stock made fint in accordance with such agreement, whether by operation of law or
otherwise, are nul! and Yoid i) injtio. R

The umlursignc‘i,? has exceoied fhese Amended and Restated Articles of Incorporation this
_2lth day of July, 2003

VESTCOR PARTNERS XII, INC.

By:

Btephen

i
i
i
i
!
{
! . Frick, President
3

'\.
4
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