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ARTICLES OF INCORPORATIOCN
OF
AP-ADLER MEMBER, INC.

THE TUNDERSIGNED, incorporator, in order to form a corporation for the
purposes herein stated, under and pursuant to the provisions of the Flarida Business Corporaticn
Act (the "Act") hereby adopts the following Articles of Tneorporation ("Articles"):

FIRST: The name of the corporation is AP-Adler Member, In¢. (hereinafter
called the "Corporation").

SECOND: The principal office address and mailing address of the Carporation is
1400 N'W. 107" Avenue, Miami, Florida 33172-2704. The sireet address of the initial registered
office of the Corporation is 1400 N.W. 107" Avenue, Miami, Florida 33172-2704, and the
registered agent at that address is Joel Levy.

THIRD: The purpose of the Carporation is to (i) serve as a2 nonmanaging member
of AP-Adler GP LLC (ihe "LLC"), a Florida limited lLiability company, which holds a .001%
parinership interest in, and serves as the general partner of, AP-Adler SPV, Lid,, a Florida
limited partnership (the "Partnership"), and (ii) engage, subject to the express limitations set forth
herein, in any lawfitl act or activity, without limitation, for which a corporaiion may be organized
wnder the Act that is incidental lo or connecied with the foregoing business or purpose or
necessary ar desirable o accomplish the foregoing; provided, however, that the Corporation is
not formed and does not have the power for so long as any ebligations under the Loan (defined
hereafter) are still ouistanding to (a) incur indebtedness of any kind, whether secured or
unsecured, Tecourse or non-recourse, in favor of any person except to the extent permitted under
the loan docurnents (the "Loan Documents”) evidencing and securing a certain loan in the
maximum principsl surm of one-hundred million dollars ($100,000,000) (the "Loan") arranged by
Salomon Brothers Realty Cortp., as apent (the "Agent") and LaSalle National Bank, as collateral
agent (the "Collateral Agent"); (b) hire any employees; and {c) engage in any business other than
exercising its rights and powers and performing its duties and oblipations as a nonmanaging
member of the LLC.

FOURTH: The aggregate number of shares of all classes of stock which the
Corporation is authorized to issue is One Thousand (1,000) shares, designated Common Stock,
of the par value of Onc Cent ($0.01) per share.

FIFTH: The name and mailing address of the incorporator 1s:

Seth P. Joseph, Esq.

Stroock & Stroock & Lavan LLP —_
First Union Financial Center, 33" Floor I;%-’?, <
200 Sonth Biscayne Boulevard !;? -
Miami, Florida 33131-2385 ZE ZE
P —
LT B T_
PREPARED BY: M Y
Seth P. Jaseph, Fag. o ey
STROOCK & STROOCK & LAVAN LLF Hen = o
3300 First Union Financial Center S >
200 South Biscayne Boulevard SHOE
Miami, Flarida 33131.2385 = o>
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SIXTH: (a) The election of directors need not be by written ballot unless
the By-laws so provide.

(b) Notwithstanding any other provision of these Articles of
Tncorporation and any provision of law that otherwise so empowers the Corporstion, for so long
as any obligations are outstanding under the Loan, the Corporalion shall not do any of the
following tnless the Corporation receives the written consent of the Agent and the affirmative
votie of all of the Directors:

() (A) amend, alter, change or repeal Article THIRD, this
ARTICLE SIXTH or Article SEVENTH of these Articles of Incorporation, or (B) vote to
amend, alter, change or repeal Sections 3, 14 and 26 the Limited Liability Company
Agreement of the LLC (the "Operating Agreement") or Section 1.4 of the Agreement of
Limited Partmership of the Parinership (the "Partnership Agreement");

(i) dissolve or liquidate, in whole or in part, consolidate or
merge with or into any other entity or convey, sell or transfer its properties and assets
substantially as an entirety to any entity, or cause the LLC or the Partnership to dissolve,
wind up or liguidate, in whole or in part, or cause either the LLC or the Partnership to
consolidate or merge with or into any other cntity or convey, sell or transfer its properties
and assets snbstantially as an entirety to any entity; and

(iii) engage in any business or activity other than as sct
lorih in these Articles of Incorporation, or cause the LLC to engage in any business or
activity other than as set forth in the Operating Agreement of the LLC or canse the
Partnership to engage in any business or activity other than as set forth in the Partnership
Agreement, as the case may be.

() Notwithstanding any other provision of these Articles of
Tncorporation and any provision of law that otherwise so empowers the Corporation, the
Corporation shall not, without the affirmative vote of all of the members of the Board of
Directors, including the Independent Directors, do any of the following:

(iy file a veoluniary petition or otherwise initate or
sequiesce in or consent to proceedings to be adjudicated insolvent or secking an order for
relief as a debtor under the United States Bankruptey Code, as amended (the "Code™} or
file any petition seeking any composition, reorganization, readjustment, liquidation,
dissolution or similar relief under the present or any future federal bankruptcy laws ot any
other present or future applicable federal, state or other staiute or law relative to
bankruptey, insolvency or other relief for debtors; or seck the appointment of any trustee,
Teceiver, conservator, assignee, sequestrator, custodian, liquidator (or other similar
official) of the Corporation or of all or any substantial part of the properties and asseis of
the Corporation, or make airy general assignment for the benefit of creditors, or admit in
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writing its inability to pay its debts generally as they become due, or declare or effect a
moratoriurn an it debt or take any corporate action in furtherance of any such action;

@) file, or cause the LLC or the Parmership to fils, a
voluntary petition or otherwise initiate or acquiesce in or consent 1o, or cause the LLC ot
the Partnership to initiate or acquiesce in or consent to, proceedings for the LLC or the
Partnership to be adjudicated insolvent or secking an order for reliel as a debtor under the
Code, or file or cause the filing of, or cause the or the Partnership to file or cause the
filing of, any petition secking any composition, reorganization, readjustment, liquidation,
digsolution, or similar relief for the or the Partnership under the Code or any future
federal bankruptcy laws or any other present or fiture applicable federal, state or other
statute or law relative o bankrupicy, insolvency or other relief for debtors; ot seek, or
cause the or the Partnership to seck, the appoimtment of any irustee, tecoiver,
conservator, assignee, sequesirator, custodian, quidator (or other similat official) of the
1LC orthe Partnership or of all or any substantial part of the properties and assets of the
LLC or the Partership, or make, or cause the LLC or the Partnership to meke, any
general assignment for the benefit of its creditors or admit in writing its inability to pay
its debts generally as they become due or declare or effect a raoratorivm on its debt or
take any partnership action in furtherance of any such action; or

(iii) take any action that would impede, interfere or
impact upon the Corporation's designalion of the Corporation, the LLC or the Partnership as a
"single purpose entity” as such term is defined in the Loan Documents.

SEVENTH: For o long as any obligations are outstanding under the Loan, the
Corporation shall, with respect to the LLC and the Parinership, except as required by the Loan
Documents {a) maintain its own sepatate and distinct books and records, (b) maintain its
accounts separate from any other person or entity (including the LLC and the Partnership), (c}
not commingle its assets with those of any other person or entity (including the LLC and the
Parinership), (d) in all dealings with the public, identify itself as a scparate entity and conduct
business under its owr name and as a separate and distinet entity (including as a separate entity
from the LL.C and the Partnership), (&) cause its financial statements, if any, to be prepared in
accordance with generally accepted accounting principles in a manner that indicates the separate
existence of the Corporation and its assets and liabilities, (£) pay all of its Habilities out of its own
funds, (g) observe all corporate formalities, including the mamntenance of current minute books,
(h) maintain an arm's-length relationship with its affiliates and other persons and enlities
(including not entering into any transaction which is on terms which are not belisved by both
parties to be fair and reasonable and comparable to those available from third parties), (i) not
assume or guarantee the liabilities of any other person or entity or hold ils eredit out as being
available to satisfy the obligations of others, or acquire obligations or securilies of, or make loans
or advances lo, any person or entity or pledge its assets for the benefit of any other person or
entity (including the LLC and the Parinership), except as is specifically permitted elzsewhere
herein, (j) allocate fairly and reasonably any overhead for shared office space, (k) usc separate
stationery, invoices and cheeks, (I} hold itself out as a separate entity, {m) correct any known
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misunderstanding regarding its separate identily, (n) maintain adequate capital in Yight of its
contemplated business operations, (0) independently make decisions with respect (o its business
and daily operations, and (p) conduct ifs business in such manner that the Corporation will not be
an "nvestment company” within the meaning of the Investment Company Act of 1840, as
amended and the rules and regulations promulgated thereunder.

FIGHTH: The Board of Directors of the Corporation is authorized and
empowered from time to time in its discretion to make, alter, amend or repeal By-laws of the
Corporation, except as such power may be restricted or limited by the Act or untii the Loan has
been paid i full.

NINTH: The Board of Directors shall consider the interests of the ereditors of the
Corporation in connection with all corporate actions. 'Whenever a compromise or arrangement 1s
proposed between this Corporation and its creditors or any class of (hem and/or between this
Corporation and its stockholders or any class of them, any court of cquitable jurisdiction within
the State of Florida may, on the application in a summary way of this Corporation or of any
oreditor or stockholder thercof or on the application of any receiver or receivers appointed for
this Corporation under the provisions of Section 607.1432 of the Florida Statutes or on the
application of trustees in dissolution or of any receiver or receivers appointed for this
Corporation under the provisions of Section 607.1432 of the Florida Statutes order a meeting of
the creditors or class of creditors, and/or of the steckholders or class of stockholders of fhis
Corporation, as the case may be, to be summoned in such manmer as the said court directs. Ifa
majority in number representing three-fourths in value of the creditors or class of creditors,
and/ar of the stockholders or class of stockholders of this Corporation, as the case may be, agree
to any comwpromise or arrangement and to any reorgamization of this Corporation as a
consequence of such compromise or arrangement, the said compromise or arrangement and the
said reorganization shall, if sanctioned by the court to which the said application has been made,
be binding on all the creditors or class of creditors, and/or on all the stockholders or class of
stockholders, of this Corporation, as the case may be, and also on this Corporation.

TENTH: No director of the Corporation shall be liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duly as a director, except for liability
for acts described in Section 607.0831 of the Florida Statntes.

ELEVENTH: The Comoration shall, to the firllest extent permitted by the provi-
sions of Section 607.0850 of the Florida Statutes, as the same may be amended and
supplemented, indemnify any and all persons whom it shall have power to indemnify under said
section from and against any and all expenses, liabilities, or oiher maiters referred to in or
covered by said section, and the indemnification provided for herein shall not be deemed
exclusive of any other rights to which those indemnified may be entitled under any By-law,
agreement, vote of stockholders or disinterested directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding such office, and shall continue
as io a person who has ceased to be a director, officer, cmployee, or agent and shall inure to the
benefit of the heirs, cxecutors, and administrators of such person. Any indemnity fumnished by

HOB000016025 2 4
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the Corporation to any exculpated party described herein shall be subject, and subordinate, to the
Loan and the terms of the Loan Documents.

IN WITNESS WHEREOF, the undersipned incorporator has executed these Articles of
Incorporation this Jbfl day of August, 1998.

SAh P, Josep rator

THIS INSTRUMENT PREPARED BY:
Sath P. Joseph, Esq,

Stroock & Stroock & Lavan LLP

3300 First Union Financial Conter

200 South Biscgyne Boulevard

Mistni, Florida 33131-2385

(305) 358-5900
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ACCEPTANCE OF APPOINTMENT
QF
Y  REGISTERED AGENT
oF
AP-ADLE™ MEMHEER, INC.

1 herzhy zcoept the appainimens as Tepistered agent conrained in the foregeing Articles of

Incorparation of AP-ADLER MEMBER, INC., and stats (hat ] am familiar with and scespt the
abligatinns of Seetjon 607.0505 of the Florida Businezs Corpuration A,

o el Tevy
:ré?{ Lavy 0’

Date: August 22, 1998
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