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. FIRST: The corporate name that satisfies the regquirements

of 8scbion §07.0401 is: ¥B GF, INC.

SHCOND: The purpasa for which the corporation ig"¢rganized
is solely to acquirs, manage, own and hold the genera. partnership
interest in PBM Associates, Ltd. (the “Partnsrship") and Lo act as

. the general partner in such Fartnexship with all of the xrights,
powers, obiigations and liabilities as general partner under the
iimited partnership agreement (the “Limited Partnership Agreansnt’)
and bo take any and all actions and do any and all things necessazy
ocr appropriate to the accomplighment Qf game.

THEIRD: ‘mhe strest addrese of the initial principal office
and, if different, the mailing addzess of the corporgtion is:

¢/o Denheliz Associates
337 Bast Indiantown Resd
Jupiter, FL 33477

FOURTE: The number of shares the corporation ig authorized
ke issue is Two Thousand Five Hundred (2,500) shares of common
stock without nominal or par value.

FIFTH: The straet addresg of the initial registered office
of tha corporatlen is ¢/o Nason, Yeager, Gersomn, Wkite & Liocas,
P.A., United Natienal Bank Towet, 1645 Palm Beach Lakes Boulevard,
sulte 1200, West Palm Beach, Florida 340%, and the name of its
initisl registered agent at such addxess iz alan I. Axmour IT, E=xq.

SIXTH: The numbar of dirsctors censtitucing the initial
Beard of Directors of the corporation is FIVE, and the names and
addressas of the persons who are Lo s&rve as directors until Ekhe,
fivet annual meeting of the shareholders or until thelr successors
are alected and shall gualify aze:

Staven J. Denhaoltz
e¢/o Denhcluz Asgcoclates
160¢ 8t GeQrges Avenus
Rahway, MNew Jersey (7085
Alan I. Armour II, E=q.

FL Bar No. £500100 Stawayt Denheltz
Nason, Yeager, Gerson, ¢/o Denholtz Assoclates
White & Lioce, P.A. Suite 8

1645 Palm Beach Blvd, 337lEast Indiancown Road
codee ?2’;6 each Lakes Blvd. S niter, FL 33477

_West Palm Beach, FL 33401
Phona: (561) 686~3307 H$8000002382
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Jerold Zare

¢/o Ansell, Zare, Bennett & CGrimm
615 Hope Road, < One

Hatontown, NJ 07724

Hiliel Paled

a/o Inveco International, Inc.
505 Park Avenue, 1%th Floor
New York, NY 10622

Mark Farruchi, Independenc Director
1209 Orange Street
Bloomingdale, DE 19801

SEVENTE: The name and address of each incozporator is:

Alan I, Armour, Esq,

o/o Nasen, Yeager, Gerson,
White & Ligece, B.A. ’
United National Bank Tower
1545 Palm Eeach Lakes Boulewvar
Suite 1240 .
Wegt Palm Beach, Florida 3301

ETGHTH: In addition to the powers conferred upon
shareholders, directors, and officers of corxporations by the
General Corporation Law of the State of Florida, the shareholders
and directors of the ceorperation shall have .the folleowing
additicnal expreas powers:

{a) The shareholders sghall have the express power Lo
removae any director of the corporaticn at any
annual or special meeting oxr othexr time, either
with or without cause, by the vote ¢f a majority of
a guorum of sharenclders present at such time or
mesting.

{b) The directors shall have the express power to
remove any officer-of the «orporation at any annual
or special meeting or other time, . eithexr with or
without cause, by the vote of a wmajority of g
quorum of directors present at such time or
meeting.

{e¢) Except to the extent prohibited by law, no diractor.
or officer of the corperation shall ke personally
liable to the corpeoration or its shareholders for
damages fozr breach of any duty owaed to the
corporation or its shareholders, provided that a
director or officer shall not be relieved Lrom
liability for any breach of duty based upon an act

-2-
HZ8000002382



FEB—B4-1988 17:i48d FROM NASON YERGER ET AL TO F.85

H98000002382

or omission {a) in breach of such parson’s duty cf-
loyalty to the corporation or itg shareholdaxrs, (b}
not in geod faith or imwvelving a knowing violatien
of law or (¢) resulting in receipt by such person
of an iwproper personal benefift.

{3) To the extent permitted by law, the corporation
shall defend, indemnify and hold its officers and
directors harmisss for all a¢ts and omissions in
the performance of ' their duties for the
corporation, provided that guch acts or omissions
are made in good faith and de not invelve a kaowing
violation ©f the law nor result in an impxoper
perscnal benefit to the officers or diractors.

NINTE:  The coxporation shall at all times observe the
spplicable legal reguirements for the zecognitionm of the
corporaticon as a legal entity gaparate from any partners of the
Partnership ("Parxtnera"”) and Afflliates (a3 defined below),
including, without limitaticn, as £ollaws: .

{a) At least cne {1) of the directors of the corporation
ghall be an Independent Director. An nIndependent Rirector!
shall mean a director of the cexporation who is neot at the
vime of initial appointment and has not been at any time
during the preceding five (5; Yyears: {1} a stockholder,
director, officer, employes or partner of the Corporaticn, the
Partnership or any Affillate of wsither of them; (il) a
customer, supplier or other person who derives more than 10%
of its purchases or revenues from its activities with the
Ccorporation the Partnership ©x any Affiliate of either of
them: (iii) @ person or other entity controlling or under
common control with any such stockholder, partmer, customer,
suppliar or cother person; or (iv) 2 member of the immediate
family of any such stockholder, directoz, officer, eamployee,
parther, customer, supplier or other parson. (As used heweiln,
the +term *Control® means the possession, directly or
indirectly, of the power to direct or cause the diraction of
managemeant, pelicies or activities of a persom oxr entity,
whether through ownerghip of voting gecurities, by contract or
othexwisea.) .

() The corporation shall maiatain its principal axecy -
riva office and telephone and facsimile numbers geparate from
rhat of any Affiliate and shall conspicuously identify such’
office and mumbers &s its own. Additionally, the corporation
shall usge its ownt separate stationary, invoices and checks
which reflects its separate address, telephone number and
facsimile number, as appropriate.

(c) The corporation shall maintain its corporate records
and books and accounts separate from those of any Affilisate or

3=
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any 'other eatity. The corporation shall prepare unaudited
quarterly and annual financial gtatementg separate and apart
from thogse of any person or entity, and the corporation’s
financial statements shall gubstantially comply with generally
accepted accounting principles.

(d) The corporation shall maintain its own separate bank
accounts, payroll and correct, complets and separate books of
acgount. .

(¢) The corporation shall hold itself out to the public
{(including any Affiliate’s creditors) under the corporation’s
ownt name and as a separate and distinct corporate entity and
not as a department, division or otherwige of any Affiliate,

() All custemsry formalities regarding the corporats
existence of the corperation, including holding meetings of or
obtaining the congent of its Beaxrd of Directors, as appro-
priate, and its stockholders and malntaining current and
Sccurate wminute books szeparate from those of any Affiliate,
ghall be cbserved. '

{g) The corporation shall act solely in its own
corporate name and through its own duty authorized officers
and agents. No affiliate shall be appointed or act as agent
cf the coxporation.

(h) ZIovestments shall ke made in the pame of the
corﬁoration directly by the corporation or on its behalf by
brokers engaged and paid by the corporation or its agents.

(i} Bxcept as reguired by LasSalle National Bank, as
Trustee for Morgan Stanley Capital I, Inc., Commercial
Mortgage Pass Through Certificates, Series 1386- Cl, and its
successors or assigns (collectively, the rLender"), the
worporation shall not guarantee or assume ox hold itself ocut
or permit itself to be held out as having guarantesd or
assumed any liabilities or obligations of any Partner or any
Affiliate, nor shall it make any loan, except as permitted in
Se¢ticon 12 hereinafter. ’ )

{j) The corporation is and will ke golvent and shall pay.
its own liabilitias, indebtadness and obligations of any kind,
including all administrative expenses, from its own séparate
assets,

(k) Assets of the corporation shall ba separately
identified, maintained and segregated, The worporation’s
sgsets ekazll at all times be held by or on behalf of the
coxporation and if held on behalf of the cerperation by
another entity, shall at all times be kept identifiable (in
accordance wikh customary usages) as assets owned by the

.
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corporation. This restriction requires, awong other things,
that corporate funds shall not ke commingled with those of any
Affiliate and it shall wmaiatain all accounts in its own name
and with its own tax identification number, separate from
those of any Affiliate.

(1) The cerporatien shall not take any action if, as a
result of sueh action, the corporation would be required o
register as an investment company under the Investment Company
Act of 1940, as amended. '

{m) The corporation shall at all times ke adequately
capitalized te engage im the transactions contemplated at its
formation.

{n}) All data and records (including computer records}
used by the corperation or any Affiliate in the collection and
administration of any loan shall reflect the corporation’s
cwnership interest therein.

{0} None of the corporation’s funds shall be invested in
securities issued by any Affiliate.

{g) The corporation’s ability to enter inte trangactions
with AEfiliates is limited to transactions oft an arm’'s length
bagis and on commercially reasgonable terws.

(g} No transfer of any direct ox indirset ownership
inrerest in the corporation such that the transferee owns more
than a 49% interest in the corporation may be mads unless such
transfer is conditicned upon the delivery of &an acceptable
aon-consolidation opinion to the Lender and to any applicable
rating agency cencerning, as applicable, the Parinership, the
new transferee and/oxr their respedtive owners.

nAf£iliate” means any person or entity other than the corpora-
tion (i) which owns beneficially, directly or indiractly, more
ghan £ifty percent of the ocutstanding shares of the common
stock or which is otherwise in control of the corporation,
(i1} of which more than f£ifty, percent of the outstanding
voting securities are owned beneficially, directly ox
indirectly, by any person or entity described in clause (i}
above, or (iil) which iz comtreolled by any perscn or entity”’
deacribed in clausa (i) above; provided that for the purposes
of this definition the term "control' and "centrolled by"
shall have the meanings assigned to them in Rule 405 under the
Securities Act of 1933, az amended.

TENTH: The corporation shall not, without the affirmative
vote of one hundred percent of the Board of Directors, including
the affirmative vote of the Independent Director, institute, with
. yespect £o either the corperation ox the (Partnership or Company:,

“5e
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proceadings to be adjudicated bankrupt o¥ inasclvent; or consent to
the inshituticn of bankruptey or insolvency proceedings against ity
or file 2 patitien for itself or che (Partnership or Company)
seeking, or coasenting to, reorganization or relief under any
applicable federal or state law reliating to bankruptcy; oxr ¢ensent
to the appointment of a receiver, liguidateor, assignee, txustee,
sequastrator (or other similar official) or a substantial pazt of
itg.property; or make any assignment fox the bepefit of ecreditors;
or admit in writing its inability to pay its debts generally as
they become due; or take any corporata aetion in furtherance of any
such acticn.

ELEVENTE: Additionally, the corperation ghall not, so long as
any indebtedness remains ocutstanding by the Partnerxship oxr the
corporation to the Lender, ({(a) liquidate or dissolve the
corporation in whole or in part, {p) congelidate, merge or enter
inte any form of consolidation with or into any other sntity, noX
cenvey, transfer or lease its assets substantially as =ao entirety
to any person or entity nox permit any entity to consolidate, merge
or enter inte any form of consclidation with wor into the
corporation, nor convey, transfer or lessae itg agsets substantially
as an entirety to sny person or entily, {¢} cease to gerve as &
general partner of the Partmership and (d) except.as permitted by
the Lender in writing, amend oIr modify these Articles of
incorporation.

TWELFTH: The corporation shall have no indebtedness or incuxr
any lisbility other than (a) debts aad liabilities for trade
payables and acerued expenses incurred in the ordinary course of
business and (b) with respect to the loan made or to be made {0 the
Partnership by the Lendex.

TAIRTEENTH: The cotporation is regquired on its own kehalf,
and covenmants to cause the Partnership:

(a) To maintain an arm’s length relationship with lte

Affiliates and to enter into transactions with Affiliates oniy
on & gommercially reascnable basig;

(b} To pay the salaries of its own eﬁplcyees from its
wwn funds;

(e} To maintain a sufficient number of employees iar”
light of is contemplated business operations;

(d) Not to guarantee or become cbligated for the debis
of any other entity or person (except to the extent it i3
liable for the Borrower’'s cbligations due Lo its capacity as
a general partner); . .

(e) Not tc hold out its credit as being available to
satisfy the obligations of any other person or entity;

-6~

R98000002382



FEB-B4-1398 17:43 FROM  NASON YERGER ET AL . T0 P.A9

E$8000002382

() Not to acquirve the obligations or securities of its
Affiliates o©or owners, including parthers, mnenbers  or
shareholders, ag appropriate;

() Not to make lcans to any other person or entity or to
buy or hold evidence of indebtedness issued by any other person
or emtity (except for cash and investment-grade securities);

(b) To allecate fairly and reasonably any overhead expenses
that are shared with an Affiliate, including paying for cffice
gpace and services performed by any employee of an Affiliate;

() Not to pledge its assets for the benefit of any other
peraon or entity; and

() To coxrsct any knowa wmisunderstanding regarding its
separate identity.

The  undersigned  has executed these  Articles of |
Incorpovation this 4™ day of February, 1998,

Alan I. Armour, IF Incorporator

H33000002382
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DESICNATION AND ACCEFTANCE T
OF >

“n

REGISTERED AGENT L

IHHY S~ 93486

o
g3 4

In pursuance of Section 48.091 and Chapter 607, Flomd
Statutes, PB GP, Inc., having filed its Articles of Incorporation
contemporanecusly herewith, with its registexed office as indicated'
therein at 1645 Palm Beach Lakes Boulevard, ‘Suite 1200, West Palm
Beach, Florida 33401, has named Alan I. Axmour, II Jocated thereatbt

as its registered agent to accept service of process within this

State.

By:

Alan I. Armour,~TI, Incorporator

Having been named as registered agent to accept service of
process for the above-stated corporation, at the location degignated
herein, I hereby consent to and accept the appointment to act in
this capacity, acknowledge that 1 an; familiar with and accept the

obligations of a registered agent and agree to comply with the laws

of Florida applicable thereto.

By

2Alan T. Armour, II, Reglstered
Agent
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