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ARTICLES OF INCORPORATION
GRAY SHURLN%CORPORATION
J. BRADFORD HINES, the undersigned incorporator, hereby makes, subscribes and acknowledges
and files with the Secretary of State of the State of Florida, these Articles of Incorporation for the purpose

of forming a corporation for profit in accordance with the laws of the State of Florida.
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ARTICLE I
NAME
The name of this corporation shall be GRAY SHURLING CORPORATION. —
_ _ =
ARTICLE II o=
S T
T
DURATION s 2
52
The duration of this corporation is perpetual. __!:131} .
oo Z
ARTICLE Il S= O
2w
PURPOSE

1. The purpose for which the corporation is organized is limited solely to (A) owning,

holding, selling, leasing, transferring, exchanging, operation and managerment of a drug store pursuant to
a lease with Thrifty Payless, Inc., at the comer of Gray Highway and Shnrling Drive, Macon Georgia (the
"Project”), (B) entering into a first lien deed of trust construction/permanent loan (the "Loan™) with
NationsBank, N.A. (the "Lender") and a second lien deed of trust loan (the "Second Loan™) with
NationsBane Montgomery Securities,L.L.C. or affiliate ("Second Lender™), (C) refinancing the Project in

connection with a permitted repayment of the Loan.

2. The corporation's ability to incur indebtedness, other than the Loan and the Second Loan

is limited to incurring liabilities in the ordinary course of its business that are related to the ownership and

operation of the Project.



3. The corporation is prohibited from engaging in any dissolution, liquidation, consolidation,
merger or sale of assets for so long as the Loan is outstanding.

4, The corporation’s ability to enter into transactions with affiliates is Hmited only to
transactions on an arm’s length basis and on commercially reasonable terms,

5. No transfer of any direct or indirect ownership interest in the corporation such that the
transferce owns, in the aggregate with the ownership interest of its affiliates and family members in the
corporation, more than a 49% interest in the corporation, unless such transfer is conditioned upon the
delivery of an acceptable non-consolidation opinion to the holder of the Loan and to any applicable rating

agency concerning, as applicable, the corporation, the new transferee and/or their respective owners.

6. The corporation shall:
a. maintain books and records separate from any other person or entity;
b. maintain its bank accounts separate from any other person or entity;
C. not commingle its assets with those of any other person or entity and hold

all of its assets in its own name;
d. conduct its own business in its own name;
e. maintain separate financial statements, showing its assets and liabilities

separate and apart from those of any other person or entity;

f. pay its own liabilities and expenses only out of its own funds;
g. observe all corporate and other organizational formalities;
h. maintain an arm’s length relationship with its affiliates and enter into

transactions with affiliates only on a commercially reasonable basis;

1 pay the salaries of its own employees from its own funds;

J- maintain a sufficient number of employees in light of its contemplated
business operations;

k. not guarantee or become obligated for the debts of any other entity or person;



1. not hold out its credit as being available to satisfy the obligations of any
other person or entity;

m. not acquire the obligations or securities of its affiliates or owners,
including partners, members or shareholders, as appropriate;

n. net make loans to any other person or entity or buy or hold
evidence of indebtedness issued by any other person or entity (other than
cash and investment-grade securities);

0. allocate fairly and responsibly any overhead expenses that are shared
with an affiliate, including paying for office space and services performed
by any employee of an affiliate;

p. use separate stationary, invoices, and checks bearing its own name;

q. not pledge its assets for the benefit of any other person or entity other

than with respect to the Loan and the Second Loan;

r. hold itself out as a separate identity;

5. correct any known misunderstanding regarding its separate identity;

t. not identify itself as a division of any other person or entity; and

u. maintain adequate capital in light of its contemplated business operations.
v. file its tax returns separate from those of any other entity and not

file a consolidated federal income tax return with any other corporation.

The unanimous consent of all the directors is required for the corporation to:

a. file or consent to the filing of any bankruptcy, insolvency or reorganization
case or proceeding; institute any proceedings under any applicable
insolvency law or otherwise seek any relief under any laws relating to
the relief from debts or the protection of debtors generally;

b. seek or consent to the appointment of a receiver, liquidator, assignee,



trustee, sequestrator, custodian or any similar official for the

corporation, the Project or any substantial portion of the corporation’s assets;

c. make any assignment for the benefit of the creditors of the corporation;
d. take any action in furtherance of any of the foregoing.
3. The corporation is prohibited from amending the provisions specified in paragraphs 1-8

herein without the consent of the Lender, or, after the securitization of the Loan, only if the corporation

receives (i) confirmation from each of the applicable rating agencies that such amendment would not result

in the qualification, withdrawal or downgrade of any securities rating and (ii} approval of such amendment

by the Lender or its assigns.

ARTICLE 1V

CAPITAL STOCK

The capital stock of the corporation shall be divided into 1,000 shares of common stock, and each

share shall entitle the holder thereof to vote at any meeting of the stockholders. All or any part of said

capital stock may be paid for in cash, with property or in labor or services, at the valuation to be fixed

by the incorporator or by the Board of Directors, at a meeting called for such purpose. All stock when

issued shall be fully paid for and shall be non-assessable.

ARTICLEV

INITIAL REGISTERED OFFICE AND AGENT _ ~

The street address of the initial principal office of the corporation is 2152 14th Circle North, St.

Petersburg, Florida 33713. The name of the initial Registered Agent of the corporation and address is J.

Bradford Hines, 9800 Fourth Street North, Suite 403, St. Petersburg, Florida 33702.



ARTICLE VI

DIRECTORS
This corporation shall have three (3) directors initially. The number of directors may be either
increased or diminished from fime to time by the by-laws, but shall be never less than one (1). The name

and address of the initial directors of this corporation are:

Clark H. Scherer, Il Fred C. Tucker Aguirre

2152 14th Circle North 2854 Johnson Ferry Road, Suite 150
St. Petersburg, Fl 33713 Marietta, GA 30062

Larry Sertich

2854 Johmson Ferry Road, Suite 150
Marietta, GA 30062

A quorum for the transaction of business shall be a majority of the directors qualified and acting, and the
act of the majority of the directors present at a meeting at which a quorum is present shall be the act of
the directors. The directors may make or amend the by-laws; the meeting of directors may be held within
or without the State of Florida. A person shall not have to be a stockholder in order to qualify as a
director.

ARTICLE VII

INCORPORATOR

The name and address of the incorporator is:
J. Bradford Hines, 9800 Fourth Sireet North, Suite 403, St. Petersburg, Florida 33702.

IN WITNESS WHEREOF, I have hereunto set my hand and seal, acknowledged and filed the
foregoing Articles of Incorporation under the existing laws of the State of Florida.

In’corporator




STATE OF FLORIDA
COUNTY OF PINELLAS

I HEREBY CERTIFY that before me, the undersigned officer, personally appeared J.
BRADFORD HINES to me well known to be the person described in and who executed the foregoing
Articles of Incorporation and he acknowledged before me that he executed the same freely and voluntarily
for the uses and purposes therein expressed.

WITNESS my hand and official seal this_§ _ day of February, 1998,

NOTARY PUBLIC
STATE OF FLORIDA AT LARGE

- : SCHIBLER
My Commission Expires: Notary Pl - ise ofFonds

My Commission Expires
December 14, 1999
££499623

CERTIFICATE DESIGNATING PLACE OF BUSINESS OR DOMICILE FOR THE
SERVICE OF PROCESS WITHIN FLORIDA, NAMING AGENT UPON
WHOM PROCESS MAY BE SERVED

IN COMPLIANCE WITH CHAPTER 607 OF THE FLORIDA STATUTES AND SECTION
48.091, FLORIDA STATUTES, THE FOLLOWING IS SUBMITTED:

FIRST, That GRAY SHURLING CORPORATION, desiring to organize or qualify under the laws
of the State of Florida, with its initial principal office at 2151 14th Circle North, St. Petersburg, Florida
33713, has named J. Bradford Hines, 9800 Fourth Street North, Suite 403, St. Petersburg, Florida 33702,
as its agent to accept service of process within Florida.

V. prfd s

Incéfporator

2/s/ 1%

Date




HAVING BEEN NAMED TO ACCEPT SERVICE OF PROCESS FOR THE ABOVE STATED

CORPORATION, AT THE PLACE DESIGNATED IN THIS CERTIFICATE, 1 HEREBY AGREE TO

ACT IN THIS CAPACITY AND I FURTHER AGREE TO COMPLY WITH THE PROVISIONS OF

ALL STATUTES RELATIVE TO THE PRCPER AND COMPLETE PERFORMANCE OF MY

DUTIES.

2. Mﬁm
1/5’/‘?8’

Date
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