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ARTICLES OF INCORPORATION
OF

EFFECTIVE DATF BRAY & GILLESPIR DELAWARE I INC.
q9 -

-
-

ARTICLEL

The name of this Corpoeration i« BRAY & GILLESFIE DELAWARE T1, INC.

ARTICLE 2

<-ed for the sole and exclusive purpose of serving as General Pariner
to that certain Delaware limited partnership known a5 Breay & Gillespie Delaware IT, LE., the
("Partmership’) with all of the rights, powers, obligations and jisbilities of the general partner
under the Yimited partnership agreement of the Partnership and to take a0y and 2ll actions
ate to accomplish the same. At Corporation shall not own any property

“This Corporation is of

yiecessary O Appropn
other than its general partnership interest in the Partnership. .
ARTICLE 3

of shares which this Corporation

The aggregate numbes
ONE {§$1.00) DOLLAR par valuz, shail be

THOUSAND (1,000) shaxes of common §10¢K,
designated as "Common Shares".

ARTICLE 4
Shaccholders of this corporation chall have full precmptive rights to acquire ynissued or treasury
shares of the Corporation. . ' ,
ARTICLE 5
The street address of the initial corporate office of this corporation 1s: T
i
<3
600 South Aslantic Blvd. o>
Daytona Beach, ¥L 32118 >
&
o
and the name and address of the Registered Agent of this Corporation is: M
L
()
Ronald R Fieldstone, Es. z—% =
200 S. Bisczyne Boulevard =3
Suite 2100 =

Miam, BL 33131

Ropald Fleldstonc
Fieldstone Lester ¢haar & Denberg

200 Seuth Blseayne Blvd.
Suite 2100 :
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ARTICLE €

This Corporation shall be effective as of January 1, 19995.

ARTICLE 7

Independent Director

{a) This Corporation shall have two (2) directors to constitute its initial Board of
Dircctors, one of which must be an Independent Director. An “Independent Director” means
a ditcetor of the Corporation who s not at the time of initial appointment and has not been at
any time during the preceding two (2) years: {1} a stockholder, director, officer, employce,
partnor or member to the Corporation or Partnership of any Affiliate (as defined below) thereof;
(i) affillated with a significant customer/supplier of the Corporation, the Partmership or their
Affiliate theccof; or (il) a spouse, parent, sibling or child of any person described by (i) or (it)
above. As uscd herein, the term "Affiliate” shall mean any person or entity other than the
corporailon (i) which owns beneficially, directly or indirectly, any outstanding sharcs of the
Corporation's stock or any pattnership interest in the Partnership, or (i) which controls or is
under common control with the Corporation or the Partnership, The term "control” means the
possession, directly or indirectly, of the power to direct or cause the direction of the management
and policies of a person, whether through ownership of voting securities, hy contract or
otherwise.

e number of directors of the Corperation, bt shall never be less than two (2), one of
which must be an Independent Dircectoy so long as there remains a loan outstanding with
Column Financial, Inc. and/or its affiliates, its successors Or assigns (the L ender”). The name
address of the initial directors of this Corporation are:

Directors:
Chartes Bray Joseph Gillespie
600 N. Atlantic Ave. GO0 N. Atlantic Ave,
Daytona Beach, Florida 32118 Daytona Beach, Florida 32118
Independent Directon

Michacl B, Denberg, Esq.
/o Bieldstone Lester Shear & Denberg, P.A.
200 Sowth Biscayne Blvd., Suite 2100
Miami, Florida 33131
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B. With the consent of the initial stockholder of the Carporation, which consent the
initial stockholder belicves to be in the best interest of the initial stockholder and the
Corporation, no Indepandent Director shall, with regard to any action to be taken under or in
connection with this Article, owe a fiduciary duty or other obligation o the initial stockholder
nor 1o any suceessor stockholders (except as may specifically be required by the statutory law of
any applicable jurisdiction), and every stockholder, inclnding each successor stockholder, shall
consent to the foregoing by virtue of such stockholder’s purchase of shares of capital stock of the
Corporation, no further act or deed of any stockholder being required to evidence such consent.
Instead, such directar’s fiduciary duty and other obligations with regard to such action under or
in connection with this Article shall be owed to the Corporation (including its ereditors). In
addition, no Independent Director may be remaved unless his or her successor has been elected.

ARTICLE 8

The name and addrees of the Incorporator of this Corporation, who is the person signing these
Articles i5:

Ronald R. Fieldstone
200 South Biscayne Blvd., Suitc 2100
Miami, Florida 33131

ARTICLE 9

Notwithstanding any other pravision of these Articles and any provision of law that
otherwise so cmpowers the Corporation, the Corporation shall net, without the unanimous
consent of the Board of Dircctors, induding the Independent Director, do any of the following:

(a)  engage in any business or activity other than those set forth in Article 1
or cause or allow the Partnership to engage in any business or activity
other than as set forth in its Limized Partnership Agreement;

(b}  incur any indebtedness or assume or guaranty any indebtedness or any
other entity, other than indebtadness in connection with the acquisition
of the Property and normal trade accounts payable in the ordinary course
of business; '

()  causc the Partnership to incur any indcbredness or to assume or guaranty
any indcbtedness of any other entity, other than indcbtedness in
connection with the acquisition of the Property and normal trade
accounts payable in the ordinacy course of business;

(d)  dissolve or liguidate, in whole or in part;

"
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(c) cause or consent 10 the dissolution or liquidation, in w hote or in port, of
the Partnership;

43] consolidate or merge with or into any other entity or convey or transfer
or lease its property and asscts substantially as an entirety to any entity;

(z)  cause the Partnership to consolidate or merge with or into any other
entity or 1o convey or transfer or lease its Property and assers substantially
as an cntity to any entity;

(n)  with respect to the Corporation ox the Partnership, institute proceedings
to be adjudicated banlrupt or insolvent, or consent to the institution of
bankruptey or insolvency proceedings against it, or file a petition seeking
or conscnting to reorganization or relief under any applicable federal or
state law relating to bankruptcy; or consent to the appointment of a
receiver, liquidator, assignee, trustee, sequestrator (or other similar official)
of the Corporation or the Partnership or 2 substantial part of property of
the Corporation or the Partnership, or make any assignment for the
benchit of creditors, or admit in writing its inability to pay its debts
generatly a< they become due, or take corporate action in furtherance of
any such action;

(i}  amend the Articles of Incorporation or the Bylaws of the Corpora.t.ioﬁ or
approve an amendment to the Limited Partnership Agreement governing
the Pastnership; or

()] withdraw as general partner of the Partnership.

ARTICLE 10
Separateness Provisions
The Corporation shall:

()  maintain hooks and records and hanlk accounts separate from those of any other
pertor;

(b)  maintain its assets in such a manner that it is not costly or difficult to segregate,
idcntify or ascertain such assets;

(©  hold itself out to creditors and the public as a legal entity scparatt and distinct

from any other entity; and -
4 :
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(3a) commingle its assets or funds with those of any other person; or

(bb) guarantes or pay the debts or obligations of any other person.

ARTICLE 11

- The Corporation's ebligation to indemnify fts dircctors and officers is hercby subordinated to
tha intended loan with the Lender, its sucoessors or assigns and mast not constitite a claim
against it in the event that cash fow in excess of amournts necessary to pay holders of the loan
is sufficient to pay such obligations.

ARTICLE 12

The Corporation's directors shall be required ta consider the interests of all ereditors in
connection with all corporate actions. :

NOW, THEREFORE, the undersigned Incorporatot s cxecuted theso/f rtictesd

this L day of January, 1999.
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Incorporamf. Ronald R. Fieldstone
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1, Ronald R. Fieldstone, Esq,, the undersigned, having been designated as Registered

Agent in the above and foregoing Articles of Incorporation of, do hereby accept guch designation
and agree to comply with the Laws of the State of Florida relative cry

Registered Agent, Ronald R. Fieldstone, Esq.

HALIBRARY Kt ABryADoes\Asticles of Incorporatian Liwpd
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