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HRA EGYPT LAKE, INC. ORI

(2 Florida corporation)

THE UNDERSIGNED, being the duly authorized Scorctery of HRA Egypt Lake, Inc. (the
“Corporation’), does hereby certify as follows:

The Corporation was formed by the filing of a Articles of Mcorporstion with the
Sccretary of State of Florida on June 16, 1998, (the “Original Articles™);

The Coperation mnended and restated its Originel Articles pursuant to an Amended and
Restated Articles of Incorporation with the Secrstary of Sate of Florida on October 14,
2003 (the “Fist Restated Arfioles™;

The following Second Amendsd and Restated Axticles of Incorporstion were duly
adopted by the Board of Directors and Shareholer of the Corporation on October 1,
2004 in accordance with section 607.1003 of the Florida Statutes and ghall amend and
reatate in its entirety the First Reatated Articles, as wmemded;

SECOND:

375059

The name of the corporation shall be HRA EGYPT LAKE, INC.

The principal office and mafling address of the Corporation ghall be 1777 Kans
Concourse, Bay Harbor, Florida 33154,

The authorized capital stock of the Corporation shail be as follows: 1,000 shares
designated as voting common stock end having no par value,

The address of the Cotporation’s registered office in the State of Florida is 1201
Hays Strect, Talizhacsee, Florida 32301, The name of the Corporation’s
registeted agent at such address is Corporation Service Company.,

The management of the business and the conduct of the affairs of the Corporation
ghall be vested in a board of directors (the “Board of Directops™). The number of
directors which shall constitute the whole Board of Directors shall be fixed by, or
in the mammer provided in, the Bylaws of the Corporation. No election of
directors geed be by written ballot,

" The Corporation’s business and putpose shall consist solely of the following:

n to enpgage in the ownership, operation and management of the real estate
project known as Lakeshore Club Apartments located in Tampa, Florida
(the “Property™), pursuant to and in accordance with these Articles of
Incorporation aud the Corporation’s Bylaws; and
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(b)  to engage in such other lawful activities parmitted 10 corporations under
the laws of the State of Florida that ate incident, necessary and appropriate
to accomplish the foregoing.

At alf imes at which the Board of Directors of the Corporation shall izke, or shall
be required to take, any action in such capacity and until such titnc s the Loan
{hereinafter defined) has been paid in full, there shall be at least one Independent
Director. An “Independent Director” shall be an individual who, cxeept in his or
her capacity as an Independent Director of the Corporation, is ot and has not
been during the five {5) years immedietely before such individual’s appointroent
a3 an Independent Director: {i} a stockholder, director, officer or employee of, of
ocoupying any position with the capacity to control (as defined below), the
Corporation or its Affiliates; (ii) affiliated with a significant customer, creditor,
contractor or suppller of the Corporation ot its Affiliates (as defined below), or
{iii) & spouse, paremt, sibling, child or other member of the immediate family of
any person described by (i) or (ii) above.

As used herein, the term “Affiliate” shall mean any person or entity other than the
Corporation (f) which owns legally or beneficially, directly or indirectly, any
membership interest in the Corporation, or (ii) which controls or is under common
vontrol with the Corporation. The term “cgnirol” means the possession, directly
or mdirectly, of the power to direct or cause the direction of the managetnent and
policies of a person, whether through ownership of voting securities, by contract
or otherwise,

With the consent of the stockholders of the Corporation, which consent the initial
stockholders believe to be in the best interest of such stockholders and the
Corparation, 1o Independent Dircetor shall, with regard to any action to be taken
under or in conngction with this Article, owe a fiduciary duty or other obligation
to the stockholders, including any successor stockholders {(except as may
specifically be required by statutory law of any applicable jurisdiction), and every
stockholder, including each successor stockholder, shall consent to the foregoing
by virtue of cither adoption of these Amendsd and Restnted Articles of
Incorporation or such stockholder’s subsequent purchasge of capital stock in the
Corporation, no firther act or deed of any stockholder being required to evidence
such consent, Instead, such Independent Director’s fduciary duty and other
obligations with regard to such action under or in connection with this Article
shall be owed to the Corporation (including its creditors). In sddition, no
Independent Director may be removed until his or her successor has been elected.

Notwitbstanding aryy other provision of these Articles of Incorporation and any
provisior of law that otherwise so empowers the Corporation, the Corporation
shall not, without the unanimous consent of the Board of Directors, including the
Independent Director, do any of the following:
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{(a)  epgage in any business or activity other than those permitted hereby or
own any asgets other than those related o the Property;

(t)  do any act which would make it impossible to carry on the grdinary
business of the Corporation, except as otherwise provided in these Articles
of Incorporatiot;

© borrow money or incur any indebtedness or asmame ov guaraniy any
indebtedness of any other entity, other than normal trade accounis and
lease obligations incurred in the ordinary course of business, or grant
congensual liens on the Corporstion’s property; except, however, the
president, any vice-president or other officer of the Corporation, is hereby
authorized to sceure financing (the “Lozp’™) for the Corporation fiom
Nomura Credit & Capital, Inc. in such amount and on such tcrms as such
officer may elect, and to grant a morigage, deed of trust, lien or liens on
the Carporation’s property to secure such Loan, as well as incur other
indebtedness to the extent expressly anthorized pursuant to the documents
further evidencing the Loan;

()  dissolve or liquidste, in whole or in park

(&)  sell or lease or otherwise dispo&c of all or substantially ail of tho assets of
the Corporation except in a manner, if amy, consistent with the
requirements of the documents evidencing the Loan;

43 ingtitute proceedings to be adjudicated bankrupt or insolvent, or consent to
the institution or bankruptcy or insolvency procecedings against it, or filc s
petition sccking or consenfing to reorgamization or relicf under any
applicable federal or state law relating to bankruptey, or congent fo the
appointment of a receiver, liquidator, essignes, trusies, sequesirator {or
other similar official) of the Corporation or a substantial part of property
of the Corporation, or make any assighment for the benefit of ereditors, or
admit in writing its inability to pay its debts generally as they become due,
or take Corporation action in fiurthersmes of any such action;

(g)  amend the Articles of Incorporation or the Bylaws of the Corporation; or
(h)  consolidate or merge with or into any other entity.

In addition to the foregoing, the Corporation shall pot, without the written consent
of the holder of the promissory note evidencing the Loan so long as it is

outstanding, take any action set forth in iz (a) through (¢) o items (g) or (h)
above,

TENTH: All property owned by the Corporation shall be owned by the Corporation 4s an
entity and, insofar as permitted by applicable law, no stockholder or officer shall

375089 -3
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have any ownership intersst in any Corporation property in its individual name or
right and, each share of stock or other ownership intexest in the Corporation shall

be personal property for all purposes.
: The Corporation shall:

{8)  maintain books and records and bank accounts separate from those of amy
other person;

(b}  mgintain its assets in such a manoer that it is not costly or difficult to
segregate, identify or ascertain such asseis;

(¢)  hold itself out to creditors and the public as 2 legal entity separate and
distinct from any other entity;

(d)  hold regular Board of Direstor and stockholder meetings, as appropriate,
0 conduct the business of the Corporation, and observe all ather lepal
formalities;

(&)  prepare separsie tax returns to the extent required by law and financial
statements and not permit its assets to be listed as assots on the finencial
statements of any other entity, or if part of a consolidated group, then it
will ba shown 28 a separate mmbcrofsuch group;

(f)  allocate and charge faitly and reasonably any common employee or
overhead shared with affiliates;

()  transactall business with affiliates on an arm's-length basis and pursuant
to enforceable apreetoents, the terms of which ape intringically fair,
commercially reasonable and are no less favorgble than would be obtxined
in a comparable trunsaction with an unrelatad third party;

(h}  conduct business in its own newe, and use separate stationery, invoices
and checks;

@ not commingle its assets or funds with those of any other parsomn;

{i) not assurne, guaranty or pay the debts or obligations of any ofher peison or
hold out its credit a5 being available to satisfy the obligations of others;

(k)  neither make any loans or advances to any person or eatity nor hold
evidence of indebtedness issued by any person or entity;

I timely pay all of its tax obligations;

{t}  pay its own lighilitics only out of its own funds;
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(u)

not pledge its assets for the benefit of any other entity;

pay the saladies of its own employees, if any, and maintain & sufficient
mwaber of employess in Hght of the contemplated business operations;

correct any known misimderstanding regarding its separate identity;

ot acquire any securites or obligations of its officers, shareholders or any
affiliate;

causc the officers and ofher representatives of the Corporation to act at all
times with respect to the Corporation consistent and in furtherance of fhe
foregoing and in the best interests of the Corporation while simuliansously
vonsidering the interests of its creditors;

maintain adeqoate capital in light of the Corporation’s comtemplated
business purpose, transactions and liabilitics;

remain solvent and pay all of its debis and liabilities from its assetis as they
become dus; and

nat identify any of its shareholders or any affiliate thereof as a division or
part of the Corporation, and will not identify jtself as a division or part of
any other entity.

All indemnification obligations of the Corporation are filly subordinated to any
obligations relative to the Loan or respecting the Properly and such
indetnification obligations shall in no event copstitute r claim apainst the
Corporation if cash flow in exeess of amounis necessary to pay obligations under
the Loan is insufficient to pay such indemnification obligations,

[Signature Page to Follow]
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IN WITHNESS WHEREOF, these Articies of Incorporation bas been excouted this Ist
day of October, 2004, by the undersipned who affirms that the statements contaitied berein are
true under the penadties of pegjury.

HRA EGYPT LAKE, INC,

By:
Claudeen Shevock
Itz Secretary
Duly Authorized

[Signature Page 10 Sacond Amended and Restated Articles of Incorporation)
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