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ARTICLES
OF INCORPORATION

The undersigned_inmrpuratur, for purpose of forming e corporation pursuant to the laws
of the State of Florida, does hereby adopt the following Articles of Incorporation:

. L _The name of the Corporation is Noble Management I Company (the
‘Corporation™).

2. The sole purpose for which the Corporation is formed is limited to (i) owning,
l_«.uldmg, selling, Jeasing, transferring, exchanging, operating and managing the Sunrise
Shoppu_ng Piaza (the “Property”), (i) entering into the Loan Assumption Agreement dated
apprqx:mata!y October 1, 1999, pursuant 1o which the Carporation shall assume that certain
Loaninthe original principal amount of 3,15 million given April 1, 1997 (the First Mortgage)
with g..aSalie Bank, N.A., as Trustee (“Lender, and {ill) to engage in any activity and to
eXercise any powers permitied to corporations under the laws of the State of Florida that are
incident, necessary and appropriate to rcoamplish the foregoing.

3, The office of the Corparation in the State of Flarida shall be $82] Lake Worth
Road, Greenacres, Florida 33463,
4, The aggregate number of shares which the Corporation shall have the authority

to issue shall be 10,000 shares of Common Stock, with a par value of $1.00 per share.

5 Joel B. Hart is designaied as the agent of the Corporetion upon whom process
againgt the Corporation may be served and the address to which the Secretary of State shall
mail a copy of any process against the Corporation served upon him or het is Joel B. Hart,
«/o Noble Management Company, 5821 Lake Worth Road, Greenacres. Florida 33463,

8. Natwithstending any other provision of this Certificate of Incorporation and any
provision of law that otherwise so empowers the Corporation, sa long as the First Morigage
on the Property is outstanding, the Corporation may not, without the prior writtet consent
of the holder of the First Mortgage, do any of the following:

{a)  engageinany business or activity other than those set forth in Paragraph 2
of thie Centificate of Incorporation; ar

&) incur any indebtedness or assume ar guaranty any indebtsdness.

1 So long as the First Montgage is outstanding, the Corporation may not do any of
the Tollowing:

@ dissolve or liguidate, in whole or in part;

) consolidate or merge with or into any other entity or convey or transfer
its properties and assets substantially as an entirzty to any entity;
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{c) amend or cause {0 be amended the orgrnizationgl documents of the
Corporation with respect to changing the sole purpose of the Corporation or the
Jeparalencss covenants contained therein; or

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

8. S0 long as the First Mortgage is outstanding, the board of directors of the
Corperation (the Board of Divectors) may nof do any of the following without the affirmative
vate of 100% of the members of the Board of Directors, including the Independent Director
(a3 her¢inafter defined):

@ institute proceedings to be adjudicated bankrupt or insolvent;

(k) consent to the institution of bankruptey or insolvency proceedings
against it;

) file a petition seeking, or cansent 10, reorganization or relief under
any applicable federal o state iaw refating 1o bankruptey:

(  seek or consent to the appointment of a receiver, liquidator,
conservatar, assignee, trustee, sequesteator, custadian or any other similar official
of the Corporation or a substantial part of its properties;

{c) make any assignment for the benefit of credivors;

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

6.4 otherwise seek relief under any laws relating to the relief from debts
or the protection of debtors generally;

m take any corporate action in furtherance of any of the preceding
actions;

(i} engage in transactions with affiliates; or

0] except as otherwise provided in Paragraph 7(d) hereof, ameng
the organizational documents of the Corporation.

9, The Corporation shall:
() maintain books and records separate from any other person or entity; |
(by  maintain its bank accounts separate from any other person ar entity; ,

(< not commingle its assets with those of any other persan or entity
and hold all of'its assets in its own name;

i) conduct its awn business in its own name; ]

HO9B0000246068




18-81.,1999 15:45 CCRS » 9224681 - —_ - NO.17@ pad
HO920000246068

e maintain separate financial statements, showing jts assets and
linhitities separate and apan from thase of any other persan or entity,

! pay its own liabilities and expznscs only out of its awn fimds;

) as apprapriate for the organizational structure of the Corporation,
observe all carporate and other organizational formalities;

(W maintain an arm=s length relationship with its affiliates and enter
into transactions with affiliates only on a commercially reasonable hasis;

(1] pay the salaties of its own employees from its own funds;

)] maintain a sufficient number of employees in Tight of it
contemplated business aperations;

&) not guarantes or become obligated for the debts of any other entity
T PETION,

m not hold out its credit as being available to satisfy the obligations of
any other person or emtity; :

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

{n}  not make Joans to any other person ar entity or buy or hold
evidence of indebtedness issued by any other person or entity {except for cash and
inveatment-grade securities);

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

(P use separate stationery, invoices and checks bearing its own name;
()] nat pledge its assets for the benefit of any other persan or entity;
n hold itself out as 5 separate enticy;

() correct any known misunderstanding regarding its separate
identity;

m not identify itself as a division or part of any other person or entity;

and
) maintain adequate capital in light of its contemplated business operations.

10, The Board of Directors of the Corporation shall ay all times while the First
Mortgage is outstanding include at least ons Independent Director. Anl . j
Diractor shall mean a director of the Corporation who is not at the time of imitial
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appaintment and has not been at any time during the preceding five (3} years and shalf nat
be at any time while scrving as Independent Disector: (a) 2 stackholder, director, officer,
employes, partner or member of the Corporation or any affiliate; (b} a customer, supplier
or other person who derives more than 10% of its purchases or revenues from its activities
with the Corporation ar any affiliate; {(¢) & person or other entity controlling or under
comman control with any such stackholder, director, officer, employce, partner, membey,

. customet, supplier or other person; or (d) & member of the immediate family of any such

[ stockholder, director, officer, employee, partner, member, customer, supplier or other
person. (As used herein, the term gantrol means the possession, direetly or indirectly, of
the power to direct or cause the direction of management, policies or activitics of a persan
or entity, whether through ownership of voting securities, by contract or atherwise).

11 The Board of Directors of the Corporation shalt he required to consider the
interests of creditors of the Corporstion in connectian with all corporate action,

12. So long s the First Mortgage is outstanding, no transfer of any direct or
indirect ownership interest in the Corporation such that the transferee owns more than a
49% interest in the Corporation (or such other interest as specified in the First Morgage)
may be made unless such transfer is conditioned upan the delivery af an acceptable Non-
Consolidation Opinion (as defined below) to the holder of the First Mortgage and to any
nationally recognized rating sgency which has been requested by the holder of the First
Mortgage or any transfiree of such holder 1o rate any issue of securities issued in respect
of a pool of morigage ioans which includes the Joan secuted by the First Mortgage (the
Certifiates) and which is then rating, or expected to rate, such Certificates (individually, &
Rating Ageney), concerning, as applicable, the Caorporation, the new transfereg and/or
their respective awners.

For purposes of this Paragraph, Non-Consolidation Qpinion shall mean an opinion of
ounsel to the Corporation (reasonably satisfactory 1o the halder of the First Morgage

and each Rating Agency in form and substance, from counsel reasonably satisfactory to
the holder of the First Mortgage and cach Rating Agency and containing assumptions,
limitations and qualifications customary for opinians of such type) to the effect that a
court of competent jurisdiction in a proceeding under the United States Bankruptcy Code
would not consolidate the assets and liabilities of the Corporation with thase of any
sharcholder or affifiate thereof which became a debtor under the United States Bankruptcy
Code, and if applicable to the Corparation, that any such transfer would not be &
fraudulent conveyance under the United States Bankruptey Code.

13 Sa long as the First Morsgage is outstanding, without the prior written consent
of the holder of the First Mortgage and the vote of one hundred percent {100%) of th:e
members of the Board of Directors, including the Independent Divector, the Carporation
may not amend, alter, change or repeal Paragraphs 2, 6, 7, B, 9, 10, 11, 12 or 13 of this
Certificate of Incorporation.
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The name and adddross of the ineorporatar to these Articles of Incorporation is:
Peter S. Sidel, Esq. ar Sidel & Pikulski, Route 100, P.O. Box 115, Weitsfield, Vermont
05673, -

IN 5§ WHEREQCF, this Articles of Incorporation has been executed this z'af
day af 1999, by the undersigned who affiems that the statements contained
hierein are Rue under the penslties of perjury.

Poter 8. Sidel, Exqg.
Incorparator
Having been mamed ax registered agent and 1o accept service af process for the above
stated corporation al the place designared in this certificate, I hereby accept the
appointment ax registered agenr and ag

rex Io act in this capacilty. I further agree o
cumply with the provisions

of &l statwies reluting to the proper and vomplele
becformance of my duties, and I com
position as registered agent.

Jamiliar with and accept the phligations of my
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