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FIRST: The name of the Corporation is Brisben Palm Bay, nc. ‘ ‘:c‘; m &

SECOND: The Corporation’s principal place of business and mailing address is 7800 East
Kemper Road, Cincinnati, Ohio 45249,
THIRD: The sole purpose of this Corporation is to sérve ag general partner (the "General
Partner") of The Park at Palm Bay Limited Partnership (the "Partership").

The Corperation shall have the authority to buy or otherwise acquire, own, develop, hold,
manage, control, lease, sell, operate, improve and otherwise deal with property of all kinds in
cennection with the Partnership and the Partnership's acquisition, development, construction,
ownership, maintenance and operation of a multif2mily apartment complex intended for rental to
persons of low and moderats income, to be known as The Park at Palm Bay, and to be located in
Paim Bay, Florida (the “Project”) and shall have the authority to exercise any and all other powers
authorized under any laws that may be now or hereafter applicable to the Carporation,
such acts and activiries are necessaty,
purpose as General Partner,

incidental or conducive 1o the attainment to s role or

g0 long as
FOURTH: The munber of shares which the
is 10,000, al) of which shall be designated commo

FIFTH: The Corp

Corporation §s authorized to have outstanding
Florida shall be:

n shares without par vatue.

oration’s initial registered agent and registered office in the State of

CT Corporation System
1200 S. Pine Island Road
Plantation, Florida 33324
SIKXTH: When anthorized by the afffrmative vote of the Board of Directors, without
the action or approval of the shareholders of the G
contract to purchase,
Corporation,

orporation, the Coxporation may purchase, or

at any time and from time to time, shares of any class issued by the
voting trust certificates for shares

obligations, evidences of indebtedness or any othe

T securities of the Co
Provided that no such purchase shall be made, pursuant to any such

rporetion, for such prices
of Directors may determmine,
confract or otherwise, if afiar
such purchase the assets of the Corporation would be less than its liabilities plus stated capital or
Altorney Name: RO ﬂ'[”ﬁoozf.;ﬁﬁ* . )

Brosd and C.ssel » Attorneys at Law

390 Nwrth Orenge Avenue, Suite 1100
Otlande, flmida 32801
Telephona (407} 839-4200
Florida Bar No.._ 594

,» bonds, debenrures, notes, scrip, Wwarrants,
and upon and subject to such terms and conditions as the Board
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if it is insolvent as defined in the Florida statutes or if there is reasonable ground to believe that
by such purchase it would he rendered insolven,

SEVENTH: No holder of shares of any class of the Corporation shall, as such holder,
have any pre-emptive rights to subscribe for or purchase shares of any ¢lass now or hereafier
authorized, or fo purchase or subscribe for securities convertible into or exchangeable for shares
of the Corporation or to which shall be attached or appertain any warrants or rights entitling the
holder thereof to subscribe for or purchase shares.

EIGHTH: The Corporation shall have at a1l times at least one Independent Director. The
term "Independent Director” shalt mean any person who (i) is not and for the prioer five years has
not been (a) a shareholder, officer, director, parmer, employee, significant customer, creditor,
supplier or independent contractor of the Corporation, its ultimate parent or any subsidiary or
affiliate, or (b) a member of the immediate family of any of the foregoing, and (i) does wot
directly or indirectly own any class of voting stock of the Corporation or any of its affiliates, The
term "affiliate” shall mean any person controlling, under common contral with, or conirolied by
the person in question. The term "control" shall mean the possession, directly or indirectly, of
the power to direct or to cause the direction of the management and policies of & person, whether
through ownership of voting securities, by contract or otherwise, If an Independent Director
Tesigns, dies or becomes incapacitared, or such posttion is otherwise vacant, the Corporation shall
not take any action reguiring the upanimons affirmative vote of the Corporation's board of
directors until 2 successor Indepandent Director is elected and qualified and approves such action,

NINTH: Unless approved by all of the members of the Corporation’s board of directors:

(2)  The Corporation shall not engage in any business activity other than in connection
with or relating to the activities permitted in Article Third hereof,

)] The Corporation shall not consolidate or merge with or into any other entity or
convey, transfer or lease its properties and assets substantially as an extirety to any entity through
liquidation, dissolution or otherwise.

{c) The funds and other assets of the Corporation shall not be commingled with those
of any other individeal, corporation, estats, partnership, joint venture, association, joint stock
eompany, trust, unincorporated organization, or government or any agency or political subdivision
thereof,

{d)  The Corporation shail not hold itself cut as being liable for the debts of any other
entity, except as General Partner of the Partmership.

(&) The Corporation shall not form, or cause to be formed, any subsidiaries nor shall
the Corporation permit the Partmership tn form, or cause to be formed, any subsidiaries nor shall
this Corporation acquire or cause the Partnership to agquire any interest as a general or limited
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partner in any partnership other than the Partmership as specified harein and as permitted by the
Partrership®s Agreemnent of Limited Partnership, as amended (the "Partoership Agreement”).

(4] The Corporation shall agt solely in its corporate name and through its duly
suthorized officers or agents in the conduct of its business, and shall conduet its business so as not
to mislead others as to the identity of the entity with which they are concerned.

(&) The Corporation shall maintain corporate records and books of aeconnt and shall
not cormmingle its corporate records and books of account with the corporate records and books
of account of any such entity. The books of the Corporation may be kept (subject to any provision
contained in applicable law) inside or outside of the State of Florida at such place or places as may
be designated from time to time by the Board of Directors or in the By-Laws of the Corporation,

(I The Board of Directors of the Corporation shall hold approprizte meatings (or
obtain written consents in lieu of meetings in accordance with applicable law) 1o authorize all of
its corporate actions. Regular meetings of the Board of Directors shall be held not less frequently
than once per annum.

i) Meetings of the Shareholders of the Corperation shall be held not Jess frequently
than once per annum,

@ The Corporation shall not enter into any amendment of any document evidencing
o1 securing securities issued in any transaction to which it was a party without the unanimons vote
of its Board of Diractors.

(&)  No loans or guarantees of loans or other indebtedness to third parties shall be made
by the Corporation and no shareholder shall guaramty, become liable on or hold itself out a¢ being
liable for the debrs of the Corporation, except for such loan o7 guarantecs as are given by the
Corporation or its sharehnlders at the time the Partnership obtains the equity and debt financing
to acquire, develop and construct the Project.

D The Corporaricon shall at all times ensure that its capitalization is adequate in light
of its business and purpose,

{m) The Corporation shall not dissolve or Hquidate, in whole or in part, while the
Bonds, o5 defined in that certain Insurance and Indemnity Agreement (the "Imsurance
Agreement"), entered into by and among Financial Security Assurance, Inc, ("FSA™), the
Corporation and the Partnership are outstanding.

(n)  While the Bands are outstanding, the Corporation shall not incur any indebredness
other than Permitted Indebteduess, as such term 1s defined in the Insurance Agreement,

"3
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(o) While the Bonds are outstanding, without the affitmative vote of its entire Board
of Directors, including the Independent Director, neither the Corporation nor the shareholders of
the Corporation shall: (i) institwz any proceedings to adjudicate the Corperation or the
Partnership as bankrupt or insolvent, (if) consent to the institution of bankruptey or insolvency
proceedings-against the Corperation or the Parmership, (ifi) file a petition seeking OF consent 1o
rearganization or relief umder any applicable federal or state law relating to bankruptey with
respact to the Corporation or the Partnership, (iv) consent to e appointment of a receiver,
liquidator, nssignee, tistee, sequestrator (or other similar official) of the Corporation or the
Partnership or a substantial past of the property of either the Corporation or the Pavtnership, (V)
make any assignment for the benefit of the Corporation's or the Partnership's creditors, (vi) cause
the Corporation or the Partnership to admit in writing its inability to pay its debts generally as they
become due, or (vif) take any action, or cause the Corporation or the Partnership to take any
action, in furtheranze of any of the foregoing,

(p) While the Bonds are outstanding, the Corporation, on behalf of itself or the
Partnership, shall not, without the prior written consent of FSA, wansfer to any person or entity
any assets of the Corporation or the Partmership, except pursnant to the terms of the Transaction
Documents (as such term is defined in the Insurance Agreement), and except that the Corporation
may transfer assets in the ordinary course of its or the Partnership's business and may declare and
pay dividends to its shareholders in accordance with [aw and as permitted by the Parmership
Agreernent and the Insurance Agreement.

TENTH: While the Bonds are outstanding, the Corporation shall not amend, alter, change
or repeal any provision contained in these Amended and Restated Articles of Incorporation or the
Carporation's By-Laws without (a) the prior written consent of FSA, and (b) the affirmative vote
of its entire Board of Directors, including the Independent Director, and (&) the confirmation of
Srandard & Poor's Ratings Group, 2 Division of The McGraw-Hill Companies, Inc., Moody's
Investors Service and any other ratings ageney rating the Ronds that such amendment, alteration,
change or repeal will not cause a downgrading of the ravings assigned to the Bonds.

ELEVENTH: These Amended and Restated Articles of Incorporation supersede the
existing Articles of Incorporation of the Corporation.

TWELFIH: These Amended and Restated Articles of Incorporation were approved by
the Board of Directors and the shareholders. The munber of votes cast for the amendment was
sufficient for approval.

Robert B, Schuler, Vice Prestdent
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