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Pursuant to the provisions of the Florida Business Corporation Act - Sec, 607.1 086 , this
Florida corporation adopts the following articles of amendment to its articles of incorparaiion;

FIRST: Article HI of the Articles of Incorporation is amended in its entirety to read as

follows:

ARTICLE HI : NATURFE OF BUSTNESS

This Corporation is formed for the following purposes and shall have the following powers,
subject, however, to (he additional limitations set forth herein: o

(1)

)

&)

G
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to acquire and own not less than forty-eight (48%) percent ownership interest
(the “Interest™) in Lakes Edge Partners, L.P., a Delaware limited partnership
(the “Partnership™), formed to own and operate a multi-family apartment
complex consisting of approximately 400 dwelling units located in Miami---
Dade County, Florida and 10 be known as the Lakes Edge Apartments (said
property referred to as the “Project”);

to buy or otherwise acquire, own, develop, hold, manage, control, lease, sell,
operate, improve and otherwise deal with property of all kinds in connrection
with the Intcrest in the Partnership;

to conduct such other activities as may be necessary or appropriate to
promote the aforesaid purposes, including the exercise of all rights as a
General Partner with respect to the mortgaging, pledging, leasing, managing,
conveying and otherwise dealing and disposing of the Interest or the Project,
or any part thereof; and : S

to exercise any and all powers necessary, convenient, or proper to catry into
effect any of the foregoing purposes and for the execution of said purposes,
the Corporation shall have all powers granted to Corporations formed under
“The Florida Business Corporations Act,” as now enacted or hereafter
amended,
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SECOND: The following is hereby added as Article XII of the Articles of Incorporation;

ARTICLE XTI : ADDITIONAL FROVISIONS

12.1 Notwithstanding any other provision of these Articles of Incorporationto the contrary,
so long as the Partnership owes any payment by the Partnership either directly or indirectly through
the ownership of the $14,850,000 Housing Finance Autherity of Miami-Dade Couuty, Florida
Multifamily Morigage Revenue Refunding Bonds, Series 1999D-1 and $1,400,000 Housing Finance
Authority of Miami-Dade County, Florida Taxable Multifamily Morfgage Revenue Bonds, Series
1999D-2 (Lakes Edge at Walden Apartments Project) (collectively, the “Bonds™) issued on behalf
of the Pattnership, the Company may not, without the prior written consent of First Union Natlonal
Bank, as “Trustee”, do any of the following! C-

(2)  engage in any business or activity other than those set forth in Article XII of
these Articles of Incorporation; or o

(b)  incurany indebtedness orassume or guaranty any indebtedness otherthanthe
Bond loan and other encumbrances permitted by the Trustee and unsecured trade debt
incurred in the ordinary course of business which is payable within thirty (30) days of when
incurred, provided that the total outstanding amount of such trade debt does not exceed any

maximum amount provided in the Loan Agreement at any one time,

122 Notwithstanding any other provision of these Articles of Incorporationtothe contrary,
so long as the Bonds are outstanding, the Company may not do any of the following: ’

(a)  dissolve or iquidate, in whole or in part;

(b}  consolidate or merge with or into any other entity or convey or transfer its
properties and assets substantially & an entirety to any person cr entity; -

{c) amend or cause to be amended these Articles of Incorporation with respect
to changing the sole purpose of the Company or the separaieness covenants contained in
Section 12.3 hereof; or ' ) o ] - -

()  take any action that might cause the Company to become insolvent.

123 Notwithstanding any other provision of these Articles of Incorporation to thecontrary,
the Company shall: o o

(@)  maintain books and records separate from any other person or entity;

(b)  maintain its bank accounts separate from any other person or entity;

(199600025290 0)))
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(¢}  notcommingle its assets with those of any other person or entity and hold all
of its assets in its own name;

(d)  condncts its business in ifs own name;

(&)  maintain separate financial statements, showing its assets and labilities
separate and apart from those of any other person or entity;

) pay its own liabilities and expenses only out of its own funds;
(g)  observe all parinership and other organizational formalities;

(h) maintain an arm's length relationship with its affiliates and enter mto -
transactions with affiliates only on a commercially reasonable basis;

{) pay the salaries of its own employees from its own funds;

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

(k)  not guarantee a become obligated for the debts of any other entity or person;

(b nothold out its credit as being available to satisfy the obligations of any other
person or entify;

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

(n)  not 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-
securities);

(o) allocate falriy and reasonably any overhead expenses that are shared with an

affiliate, including paying for office space and services performed by any employee of an
affiliate;

(p)  usc separate stationery, invoices, and checks bearing its own name;
(@  notpledge its assets for the benefit of any other person or entity:

@ hold itself out as a separate identity;
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(©)  notcommingle ifs assets with those of any other person or‘cntity and hold all
of its aseets in its own name;

(@)  condncts its business in its own name;

(&)  maintain separate financial statements, showing its assets and labilities
separate and apart from those of any other person or entity; R

3] pay its own liabilities and expenses cnly out of its own funds;
(g)  observeall parinership and other organizational formalities;

(h)  maintain an arm's lengih relationship with its affiliates and enter info
transactions with affiliates only on 2 commetclally reasonable basis;

{i) pay the salaries of its own employees from its own funds;

§)) maintain a sufficient number of employees in light of its contemplated
business operations;

(k)  not guarantee a become obligated for the debts of any other entity or person;

{H ot hold out its credit as being available to satisfy the obligations ofany other
person or entity;

(m) not acquire the obligations or securities of its affiliates or owners, including
partaers, members or shareholders, as appropriate; : S . -

(n) not make loans to any other person ov entity or buy or hold evidence of
indebtedness issued by any other person or entity (other than cash and investment-grade
securities);

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

{p)  uscseparate stationery, invoices, and checks bearing its own natne;

(@)  notpledge its assets for the benefit of any other person or entity;

() hold itself out as a separate identity;

{s)  correct any known misunderstanding regarding its separate identity;

3- L . 5 DU
(99000025290 0)))
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(6  notidentify itself as a division of any other person or entity; and
(1)  meintain adequate capital in light of its contemplated business operations.

12.4 So long as the Bonds issued on behalf of the Partnership are outstanding, the
Company shall have at least one managing director who is an Independent Director. An
"Independent Director” shall mean a director who is not at the time of initial appointment and has
not been at any time during the preceding five (5) years and shall not be at any time while serving
as Independent Director: (a) a stockholder, director, officer, employee or partner of the Company oz
any affiliate of any of them; (b) a customer, supplier or other person who derives more than 10% of
its purchases or revenues from its activities with the Company or any affiliate of either of them; (¢)
a petson or other entity controlling or under common conirol with any such stockholder, director,
officer, employee, partner, member, customer, supplier or other person; or (d) a member of the
immediate farnily of any such stockholder, director, officer, employee, partner, member, customer,
supplier or other person. (As used herein, the term "control" means the possession, directly or
indirectly, of the power to direct or cause the direction of management policies or activities of a
person or entily, whether through ownership of voting securities, by contract or otherwise).

125 Notwithstanding any other provision of these Articles of Incorporation to the contrary,
the wntanimous consent of all directors (including Independent Director) is required for the Company
1o or for the Company to cause the Partnership to: )

(a) institute proceedings to be adjudicated bankruptey or insolvent;
()  consent to the institution of bankruptey or insolvency proceedings against i,

{c) file a petition seeking, or consent to, reorganization or relief under any
applicable federal or state law relating to bankrupicy;

(@)  seek or consent to the appointment of a receiver, liquidator, congervator,
assignee, trustee, sequestrator, custodian or any other similar official of the Company ora
snbstantial part of its properties; CT

(&)  make any assignment for the benefit of creditors;

63 admit in writing its inability to pay its debts generally as they become due;

(&)  otherwise seck relief under any laws relating to the relief from debts or the
protection of debtors generally;

(h) take any action in furtherance of any of the preceding actions;

(1199000025290 O))



007-07-1999 THU 11:35 AH  BERMAN WOLFE RENNERT FAX NO. 3053736036 P 06/06

- [((F99000025290 0)))

(i) except as otherwise provided in Section 12.3(h) hereof, engage in transactions
with affiliates; or

't)] organizational documents of the Company.

THIRD: The date of the above amendment's adoption was October 6, 1999.

FOURTH: Adoption of amendment was approved by the shareholders of the corporation.
The number of votes cast for the amendment was sufficient for approval.

Signed this 6th day of Qctober, 1995, ]/ ﬁ i1 }L %_,—\.

Robert ﬁohn, Vice President

STATE OF FLORIDA
COUNTY OF MIAMI-DADE
The foregoing instrument was acknowledged before me this 6th day of October, 1999 by

Robert Kohn, as Vice President of Homes For America Holdings, Inc., who is either personally
1&_33511 to me, or has produced as identifi cahon

* SHAMIRA KLEW Notaty Public, State of Florida
MY COMMISSION § O 551977 .
EXPIRES: Ontaber 9, 2000 Name;

THTE  Bondet Thra Notmy Pablc Enderwriters

My Commission Expires:

GALIW\H\Hommes For AmerieaiLalcesEdgetEntityDocs\Lakes Edlge CorplArt. Amend AOTwpd
COclober 6, 1999 (3:36FM)
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