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ARTICLES OF IYCORPORATION st N
TEE BELMONT AT BOYNTON BEACH, INC. f?;:zu;,;# |
0,?‘,32 :

Putsuant to the provisions of Section 607.1005, Florida Stamies, THE Bl:-.-'.I.MOL."’I‘ AT BO‘E’NTQN
BEACH, ING., a Florida cerporation (the “Corporation®), edopts e fsllawing Articles of Amendment to IS
Articles of Incerporation:

FIRST:
dslsred in irs entirety and is replaced with the following:

SECOND:

Bxisting Ariicle U of the Carpotation’s Avmoles of Tncerporetion is hereby

“ARTICLE [T

(the “Project™), together with such other afivitias 25 may he necessary ar advisable in
conmection with the awnership of the Projact, Notwithstanding anything contained herein
to the contrary, the corporation shall nctenggch;arwbusinms,anditshﬂlheLWnn
purpose unrelatad to the Project md shall not acquire amy 7eal property o own assefs
other than those velated 1o the Project and/er atherwiss in Tinthetance of the purposes of

the corparation.”

New Artiele VIIL has been added to the Corporation’s Articles of Incorporation to read a3 follows:

=, e - - A ——

“ARTICLE Vo

The comporation chall at all times obsezve the #pplicable legal requirenents for the
recognition af the corporation as 8 legal entty separai from aoy Affiliates (as defined
helow), ineluding, vithout intiration, as fallows:

() The corporation shall maimteid ita principal execulive office and fefephone and
facpimile wonhers separate from that of aay Affiliate and shall copspiencudly identify
exch office end mumbers as irs own, Additfonally, the corporation shall wae fts own

scparats statienaty, invoices and checks which refiect its scpavate address, telephobe

mumber and facsimile mumbar, 6 appropriate.

() The corparstion shall mainmiﬁ #ts corporate records and books and poconnts separdts
#om thoss of any Affiliate or any other enrity. The corporation, shall prepare umeudited
quartezly and anenal Snancial statnents, ans the corporation’s finencipl starements shalt

cubstantially comply with gensrally accepted aceomnting principles

(c) The corparation shall mainteia I owz separate hank accounts, payroll and soract,
complete and separate books of actount,

(d) The corporation shall hold frsalf ont to the ic (inclading any Affiligte’s creditors)y
under the corporation’s own name and as & geparate and distinet corporats entity and not
a3 # department, division of ofierwise of any AffRime.

(c) AL cnstomary formalities regarding the corporate existence of the corporetion,
including holding meetings of or obiaining the consent of its Board of Direstors, as
appropriate, and #s stockholders and mainsining curréent and acewrate mimute books
geparate from those of any Adfffliate, shall be obstrved.

(f) The carporarion shall act solely in its own cotporats Ko zud through its own duly
enthorized officers and agents. No Affiliste shall be appointcd or act as agent of tho
Qraies. - e 1202000145954
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(&) Tnvestments shall bs made in the name of the corporztion diractly by the corporation ar
on its beha¥ by krokers engezed agd paid by the corporation or s 2gsnts.

() Except as required by Ohio Savings Hank ov its suocessars or assigns (collsctively,
the “Lender™, the corporation shall not gearantse or 233008 or hold iisel;‘ out oF permat
$elfto be held ant a8 having prarantesd or assumed any liahilities or oblizations of any
Affliate, nor shall # make any loan wo any Afffliate.

@ The corporation i and will ba solvent and shall pay its own Habiliies, indehtedress and
ohiligations of any kind, ciuding alt admindsirative expanses, from its own separaie
#asuts.

() Adsets of the eotporation shall be saparately identifled, mainfaived and sepragated.
The corperation’s asaeis shall at all times bs held by or on hebalf of the corporation and
if held on behalf of the emrpoxstion by another emtity, shalt af all times be kept
identifiable (in accordance with eustomary usages) as assets ownad by the corparation.
This restriction requires, ameng other things, that corporste famds shall ner be
sommingled with thase of any Affiliate and it shall maintain afl accounts in iz own
passte wnd with its evwn tax Identitieation number, separats from thoss of any Affiliate.

{I) The corporetion shall not take any action If; as a vesuit of such action, the corporation
wolld be requirad to register as su. investment company under the Investment Corepeny
Act af 1940, as amended. '

) The corporstion shall of all tmes be adequately capitalized to engage i the
framssetions coptemplated at ks formation.

(m) Al data and records (including conputer vecards) used by the corporation or any
Affiliate in the collection and administration of amy loan shall reflect the corporation's
ovmership interest thersin,

{n) Nene of the corporation’s fimds shall be inveatad in securities issued by any Afffiate.

“ ffilints™ meams auy POrson or entiy erher tan the corporarion (7) which owns beneficially, dirsotly or indirectly,
more than S0 percent of the outstanding shares of the common stock or which i otherwise in control of the
eaxperation, (1f) of which mors fhan 50 percent of the outstanding veting sesurities are owned beneficially, dinsetly
or indireetly, by auy person or entity described in clause (3) above, oy (1if) whieh is controlled by any pavson oz entity
dsscribed in: cfawes (Dabove; provided that for the parposes of this definition the torm “control™ and “coutroliad by”
shall have the meanings assigned to fhem In Rule 405 onder the Secttiss Act of 1933, as amended.”

THIRD: New Artisle I has been added to the Corparation’s Articles of Incarparation to read a9 follows:
“ARTICLE IE"

The corporation skall not, without the affirmative votz af }00 perceat of the Board of
Dirertors, instirte proceedings 1o be adjudicated banlrupt or insolvent: ¢F consemt 10 the
instithtion of banlanpicy or manlvency proceedings agalust it; or file a petition seeking,
or consant fo, Tecrganization or relisf vndar any applicable federal or sate law rélating to
bankrupicy; or consent to the appointment af & recoiver, liquidator, assignes, trustes,
sagneatrator (or cther similar officil) of vhe corperstion or a substantial part of i
property; or make any sssignment for the benefic of creditors; or zdiit i writing irs
insbility to pay i debts geoerally as they hecome due; or take any corporate acton in
frrtheranes of any such action.”

¥OURTH: Neor A:iu.clﬁx has been added to the Corporation’s Articles of Ineorporation te read
43 fllows;

...... — - —
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“ARTICLE X

Additionafly, the sorpovation shall not, excent as permitted by te Tender in writing, s¢
long &3 any indebtedness vemains euistanding by the corporetion to the Lender, (2

touidate oF dissotve tha corporation i whale or in part, (b) consalidese, mexge o7 entar
into eny form of consolidation with or fnto any other entty, por convey, trangfer or leage
its assets substentislly 88 a:uenﬁ:twtoanypmsunormﬁtymrpsrmitauymww
consolidate, Merge o saier ioto any form of consolidation as g entivety to 2oy person or
sntity, (2} sell, enonynber or ofherwise disposs of all or substantially a1l of the properiies
of the corperation (d) sale or disposition will be desmed t be all gy substantially all of
the properies of the corporation” if the sals ar disposition ncludss e Project or if the
tota] valne of the propertias sold or disposed of in such transaction and duzlng the twelve
amhs preceding sueh transaction is 66-2/3% or mere in valve of the corporation’s total
assets as of the and of the mMost recently cumplated corparate figeal year), ar (5) amend or
modify these Articles of Insorporation.”™

‘New Avticle XI hias been addsd 10 the Corporation's Articles of Tncorporation to vead as
followa: o - ,

“ARTICLE X¥° _
For 56 lopg a8 any indsbtedness remains ontsading by the corporation to the Lender, the
corporation chail have no indebredness or incur any Yehility other than (2) debts and
lighilities for wade peyables and aceraed expenses incurred in the ordinary courss of

business of eperating e Project and (b) the loan mads o e corporation by the
I :ndﬂr-lI

The foregoing amendments were adopted on May 39__: 2002.

Corporation. The mumber of volss cast for tha omendments were sufficiont for approval.
Thers were no voting groups entitled to voie gepararcly on the amendments.

N WITNESS WHERROF, THE BELMONT AT BOYNTON BBEACH, INC., 2 Florida
corporstien, has caused these Asticles of Amendment to be signed by its President this 54 _day of May, 2002

THE BELMONT AT BOYNTON BRACH, INC.,
a Florida Corporasion
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