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, MADISON FINANCIAL CORPORATION ‘“:9_\ //l*ﬁ»
Pursuent to the applicable provisians of the Florida Statutes, this Florlda husingss ' 0

corporation adupls the Jollowing articles of amendment 1o lx articies of Incorporation:

1. The "name ol the corpormtion Is MADISON FINANCIAL CORPORATION (he
=Comaration™),

2 The Amendment set forth below was adopted by the sele director end sole shareholder ol
the Comporation on November 23, 2012, The number of votes cast for the Amendment was
sufficient for approval, : .

3. Article 1 of the Anticles of Ineorporation of the Corporation is hereby deleted in its entirety
and repleced with the following:
ARTICLE 11
PURPOSE

The purpase of ks corporation is (1) being the genernd partner of. and awning, holding.
selling, "transierring and exchanging o parntnesship interest in, dircetly or indirectly, Shelby
Associates, # New York Hmited partnership (“Shelhy™), which Shelby owns and operntes certuin
renl property JTocated in Memphis, Shelby County, Tennessee, known as Hickory Commons
Shopping Centar (the “Property™ and all improvements. fixiures, equipment and other property
(renl. personal or other) now or hereafler located thereon or uged in connection therewith, and which

Shelby has or will borrow, assume, give security for and/or reflmanee o loan seeured by the Property

{(the “Loan™} '} from Barcloys Bank PLC, its successors and/or assigng (the *Lender™). and (1D
chpaging in any lowful uet or activity permitied to o corporation under the Inws of Florda that s
ingident, necessury or appropriate 1o the foregoing,

For so long a8 the Loan is outstanding, this eorporation shall not (cupitalimd' terms used
but not defined below shall buve the meanings nseribed 1o them in the Joan agreement exeeuted
by 8holby and the Lender in connection with the Louny: '

(a}  with respect to Shelby, engnge in uny buginess or activity other than the
scquigition, development, ownership, oporation. leasing. monoging wnd maintenanee of the
Property, and entering into the Loan, and activities incidenta! thereto and with respeet to this
corporition, i1 any. enpape in any business or wctivity other than the ownership of its equlty
interest in Shelby. and activities incidental thereto;

{by  with reapect to Shelby, ocquire or 'own any material asscty other than (i) the
Property, and (i1} such incidenial personal property as may he nocessary for the vperation of the
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Property. as the ense may be and with respect to this corperation, acquire or own any material
asset other than Hts equity imerest in Shelby:

fcy . merge into or consolldote with any Person or, 10 the fullest extent permited by
jow. terminaie or liquidate in whale or in purt, trunsfer or otherwise dispose or allor suhemmlally
alt of itx pssets or change (s Tegad structure:

(dy (i) fuil to observe i ur;,nnimtionnl formalitics or preserve ils exisience ay an
entity tuly orgunized, validly existing pnd in good standing (if applicable} under the Jaws ol the
{urisdiction of its organization or formation, and quatification to do business in the Sinte where
the Properly is logated. i applicable, or (if) without the prior written consent of Lender, amend,
maodify, lerminate or fafl 1o comply with the provisions of Shelby's organtzational documents, os
the case may be, or of his corporation’s organizational documents, as the ease may be,
whichever iz applicuble;

{¢)  other than this corporation’s equity ownership interest in Shelby, own ony
subsidiary or make any investment tn, any Person without ihe prioe written consent of Lender:

{n commingle its assets with the asseis of Bny of its members, general partners,
Alflintes. prinaipnls or of any other Person, panicipnte in n cosh management system with any
other Person or Tail to usc jis own separale slationery, telephone number, inveices ond ¢hecks:

)] with respect to Shelby, incur ony deht, seeured or unsceured, direct or contingent
(including guaranieelng any obligation), other than the Debt and Permitied Debt, except tor trade
puyables in the ordinary course of' its business ol’ owning und opermting the Propenty, provided
that such debt (i) is not evidenced by a nole, (i) is paid within sixty (60) days of the dato
ineurred, {iit) does not exceed, in the npiiregnte, two pereent {2%) of the omsianding principal
balance of the Note and (iv) is payable to trade crediiors and In amoums as sre normal and
reasonable under the circumsiances ond wilh respect to thig corporation, incur any debt secured
or unsecinred, direet or contingent (inciuding guarantecing any obiigations);

(h) o the exient the Property produces sutficient reveme, boeome insolvent and fail
o pay its debis and habilities (including, as applicable. shared personnel and overhead expenses)
from its assets s the same shatl become dues

(N {13 Tadb wy maintain its records {including linancinl statements), boaks of ncgount
and bank nccounts separate ond apan from those of the members. genernl partners. principsls and
Affiliates of Shelby or of this corporation, s the cage may be. the Affiliates of a member,
general portnor or principal of Shelby ar of this corporation. as the case may be, and any other
Peeson, '(2) permil its asseis or liabilities to be listed os assets or llabilitics on the financial
statement of any other Person or (3) include the azssts or Habilltics of any other Person on its
financial statements: provided, however, that its asscts may be included in & consolidated
lnancial siatement of its Affilistes. provided that usy such consolidated financinl statcment shall
eontain 9 note indicating thot e scporate ossels and labitities are neither avohable to pay the
dehts of' the consolidarted cntily nor constitule obligations of'the consulidated entiy:

m enter into any contract of Bgreement with any member. general partner, prineipul
or Affiliate of Shelby. or of this corporation, as the case may be. Guaroniar ar any member,
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genersl puriner, pringipal or Afiliate thercof {other than o business manapgement services
apreement with an Affiligte of Shelby, provided thut (i) such agreement Is aceeptable lo Lender,
(i) the manager, or ¢quivalent thercol, under such ngreement holds itself our as an apent of
Shefby nnd (ili) the agreement meets the stundards sus Jorth in this subsection () following this
parenthetical), except upon twerms and conditions thm are commercinlly reasonable, intrinsiently
falr ond substamially similer to those that would be avallable on un arms<length basis with third
parties other than any member, generat pactner, principal or Affilinte of Shelby or of thiv
corporation. as the ease may be, Guarantor or any member, genernf piiriner, principal or Affillac
thereof:

(k) to the (ullcst extent poemibtted by law, seek the dissolution or winding up in whole,
or In parl. of Shelby or of this corporation. as the case may be;

(5] fail (o correct any known misunderstandings regarding the separate identity of
Shelby, or of this corporation, as the cuse muy be, or any member. general parner, principal or
Alliate thereol or any other Person;

{m)  puarmniee or become obligated for the debts of any other Persan or hold [iself out
to e responsible for the debis of another Person other than with respect 1o the Loan;

{n) make oy loans or pdvances 1o any third party. including any member, general
partner, principal or Affiliote of Shelby or of this corporation, o Lhe case may be, or any
member, general partner, principal or Affiliate thereof, und shall not acquire obligations or
securities of any member, general partner, principal or Afliliate of Shelby or this corporation, as
the ease may be, or any member, general partner, or AfTilinte thereof;

{0} fait to (e its own 1ax retums or be included on the 1ax ecturns of any other Porson
except as required by Applicable Law;

{p}y  foil cither to hold ftself out to the public ns a legu! entity separate znd distinel
from any other Peeson or’to conduct its business solely in i(5 own name or o name franchised or
licensed to it by an entity other than an ARiHate ol Shelby or of this corporation, as the cnse may
be, and not ns 8 division or part of any other entily in order not (1) to mislead others s to the
identivy with which such other prrty is iansocting business, or (1) 1o sugges! that Shelby or this
corporation, as the case may b, is respansibie for the debts of any third party (including any
member. general partner, principal or Affilinte of Shelby. or of’ this cornoration, as the cuse may
be, or any member, ;,;ru.-r.:l panner, principal or Afilkie thercof:

(q) . o the extent the Pmpcny produces sulficient revenue, {iil to maintain adequate
capnnl for thy normel obligmions reasonably foresceable in'y business of its size and chumeter
and in light of its contempluted business opertions;

An) share any common logo with ar hold itsell out as or be considered as o depertment
or divigion of (i) any peneral portner, principal, member ar AfTilinte of Sheiby or of this
corporntion, as the case imay be, (1) any Alfiliate of u general partner. principat or member of
Shelby or of this corporation, as the case may he. or (iii) any other Person:
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(s} fwik 1o uMocate fulrly and reasonably any overhead expenses that are shared with
an Affilinte, including paying for office spuce nnd services peeformed by any ernployee of an
Allihale:

() pledge its ogsets for the benelit of any other Person, and with respect (o Shelby,
other thun with respect to the Loan:

fu) fail 10 maintain o suilicient number of employees in light of its contemplated
business operations;

X.r} fail 1o provide in iis organizationnl documents that for so long as the Loan ig |
outstanding pursuant 1o the Note, this Agreement and the other Loan Documents, §t shall not file

or consem 1o the filing of any petition. elther voluntary or involuntary, to teke udvantage of any !
applicable insolvency, bankrupicy. liguidsion or reorganization sintute, or moke an ussignment

{or the benelit of creditors without the sffirmative voie of alt ather general partnérs/managing

members/directors;

tw)  fuil 1o hold i1s asseis in its own name;

(x) fail 10 gopsider the interests of ity creditors in connection with all corporste
actions 1o the extent permilited by Applicable Law: or

(v)  have any of iis obligidons puarsntced by on Allifinte except Guarantor in
connection with the Loon,
4, Articles V11 andl V1] of the Articles of incorporation of the Corporation are hereby deleted
in their entirety and replaced with the following: '
ARTICLE VIl
IRE 15
‘This corporation shiall have at leust one (1) direetor, The aumber of directors may cither be
increased or doereased from time 1o time by vote of the stockholders in confonmity with the By-

Lowse of this corporation, but shell never be less than one (1).

5. All of the provisions of the Anicles of incorporation not amended herein are hereby rutified,
coalitmed and shall remain unchenged.
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IN WITNESS WHEREOF, the undersigned

has exccuted these Articles of Amendment 10
the Anticies of Incorporation. -

MADISON FINANCIAL CQRPORATION, a

Florida coq%

By:
JeiTroy Schottenstein, Presidont
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