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No. 2636 P

AMENDMENT TO THE AGREEMENT OF COVERED BRIDGE LIMITED
. PARTNERSHIP F/K/A TANGLEWOQOD LIMITED PARTNERSHIP

Article I, Section 1.2:

The Name of the Partnership was changed to Covered Bridge Limited Parmership '

'Effective January 1, 2009 as evidenced by a filing of Centificate of Conversion for “Other

Business Organization” with the Florida Secretary of State. The Partnership wes also
converted to a Florida Limited Pa:tnershlp on J anuary 1,2009.

The principal office of the Partnerghip Wes ohangad effective] annary 1, 2009 to
1500 South Ocean Blvd. # 403, Boca Raton, Florida 33432 and the resident agent of the
Partnership was changed to Harriett Rostoff of: 1500 South Oceen Blvd. # 403 Boca .

Raton, Fl. 33432,

'

- Section 4.2 shall be deleted in its emmty and replaced wnth the provmon below.

“SPE Provisions”.

. Additj itions.
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“Agreement” shall mean the I..J.m.tted Partn grsﬁ‘

Agreement of the Partncrs!np , 83 fuch
‘Agroemeni may be amended, restited or
othetwise modified from time to time,

“Letider” shall thean _Cantot Coimitércial Real
Bstate . Lending, L.P, a Delaware limited
permership, ahd its successors and/or assigns.-

“Loan” shall mean that certain loan from Lender to
Covered Bridge Limited Partnership , a Florida
Limited Pertnership  (“Borrowst”) in the
principal sum of Bighteen Million Five Hundred
Thousatd ($18,500.000.00), as evidéficed by,
amonhg other docurients, the Loan Agresmet;

“Losn Agteemetit” shall rean that certain Loan
Agreernert dited May ___, 2013, entered into by
and between Lendet, &s londer, and Borrower, as
borrower, in conmection with the Loan, as the
same may be amended, restated or otherwise
modified from time to time;

?

.
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(@  is and will be orgamzed solely for the purpose of owning the pmperty
" known 88 Tanglewood Apartmenis located in Hammond, Indzaﬁﬂ-(thc\o
“Property”), entering into the Loan Agresment with LendgfSande
performing its obligations under the Loan Documents, refinangihg, the®

No. 2636 P 3

(6 “SPE Provisions” shall meen all of the
representations, warranties and covenants get fonh
in this Section 4.2;

() Al other terms used, but not defined, in these SPR
Provisions, shall have the meanings ascribed to
them in the Loan Agreement.

SPE Provisions Prevail. In the event of any conﬂict between the terms of these
SPE Provisions and any other provision set forth in this Agreement including,
without Hmitation, Section 12.9 of the Agrccment, or in any other organizational
document of the Partoership, the terms et forth m these SPE Provisions shall

prevail

Third Party Beneficiary. For so long as the Debt or any portion thereof remaing
outstanding, the Lender shall be an intended third party beneficiary of tl:ua
Certificate with mpect to thege SPE Provisions. '

, O wmdi_ngm For 5o long s the Debt or any poriwn thereof remdins

outstanding, the Partnership shall not amend, terminste or otherwise alter the
provisions of these SPE Provisions without Lender's prior written consent,

Separatepess Covenants. Notwithstanding any provision of this Agreemenf orof .
any other organizational document of the Partnership to the contrary, so long as

{he Debt or any portion thereof remains outstanding, unless expressly permitted
under the Loan Documents or expressly approved by Lender in writing, at all

times prior to, on and after the date hereof, the Parh:ersmp
Bl

r'w
,— e

\ .._'

..Il’l

Property in connection with a pcnmtted repaymeat of the Luam- and-
transacting lawful business that is incident, necessary and approphiste &
accomplish the foregoing; :

|

(b) has not beeg, is not; abd wﬂ] not bc cngaged in any business yunrelated to
the acquisition, developmcnt ownetship, management ot operation of the

Propetty,

(€) () has not had, does not have, and will not have, auy assets othef than
those related to the Property;
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has not engaged, sought or consented to, and will not engage in, seck
ot consent to, any dissolution, winding up, liquidation, consolidation,
merger, sale of all or substantially ell of its aseets, transfer of partnership
interests or amendment of its certificate of formation with respect to the
matters set forth in these SPE Provisions;

has had, now has and will have at least one general partner that is a
Special Purpose Entity (A) that is a corporation (B) that has at least one
(1) Independent Director, and (3) that directly owns at least one-half-ofs
one percent (0.5%) of the equity of the partnership (or 0.1% if the
partnership is 8 Delaware entity); -

has been, is and intends to remain solvent and has paid and shall pay its
debts and lhabilities from ity then available assets (Including a fairly-
allocated portion of any personnel and overhead expenses.that it shares
with any Affilinte) ag the same shall become due, and Kas maintained and_
shall maintain adequate capital for the normal obligations rea”spnab@
foreseeable in a business of its size and character and in hght of itge
contemplated business operations; R =

. (‘f}"

e
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=
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=

has not fmled, and will not. ﬁnl, to correct any known mxsunde@mdxgg:
regarding the separate identity of the Partnership and bas not shn,)_.g
not identify itself as a division of any othet Person; ‘

has maintained and will maintain its accounts, books and records separate
from any other Persoh and hes filed and will file its own tax returns,
except to the extent that it has been or ia required to file consdlidated tax
returns by law;

has maintained and will maintain its own tecards, baoks, rcsoluuons and
agreements;

(i) has not commingled, and will not commingle, its ﬁmds or assets with
those of any other Person and (i) bas not participated and will not
participate in any cash management systein with any other Person,

has held and will hold its assets in its own name;

ﬁ*ﬁ“ﬂ.ﬂ
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has conducted and shall conduct its business in its name or in 8 name
franchised or licensed to it by an entity other than an Affiliats of itself or
of Borrower, except for business conducted on behalf of itself by another
Person under a business menagement services agreement that is on
commercially reasonsble terms, so long as the manager, or equivalent
thereof, under. such business management services agreement holds itself
out as an agent of the Partnership;

hes maintained and will maintain its books, bank accounts, balance shests,
financial statements, accounting records and other entity documents
separate from any other Person and has tiot permitted, and will not permit,
its assets to be listed a5 assets on the financisl statement of any other entity
except as required by GAAP; provided, however, that appropriate notation
shell be made on -any such consolidated statements to indicate its
separateness from such Affiliate and fo indicate that its assets and credit
are not available to satisfy the debt and other obligations of such Affiliate
or any other Person and such assets ghall be hsted on its own separate
balance sheet; . :

has ﬁazd and will pay ifs 6wﬁ Tiabilities and expenses, including the
salaries of its own employces, -out of its own furids aud assets, and has,,
maintained and. will maintain a sufficignt number of employees mrhght OE

ite contemplaied business operations;. . | Zaze X
;‘l L | =

bas observed and will observe all Partnership formalities; A S
m -<

has had no and will have no Mndebtedness (including loans, whethas 5t nefz
such loans are evidenced by & written agreement) other than (i) theLoan
(i) unsecured trade and operational debt incwrred in the ordinary ggditse ¢f,

business relating to. the ownership and operation of the Property-dntl the

_routine administration of the Company, in amounts not to exceed one
percent (1%) of the original principal amount of the Loan, in the
aggregate, which liabilities are riot more than sixty (60) days past the date
.incurred, are not evidenced by a note and are paid when due, and which
amounts are normal and reasonable under the circumstances, and (jil) such
other liabilities that are permitted pursianit to this Agreement;

hes not sssumed or guarantecd or become obligated for, and will not
assume Or guarantes or become obligated for, the debts of any other
Person and has not beld out and will not hold out its credit as being
available to satisfy the obligations of any other Person except as permitted
pursuant to the Load Agreement,

EIN =

i1l

-
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{f)  has not acquired and will not acquire obligations or securities ‘of its
- pertners, members or sharcholders or any other Affiliate;

(& - has allocaied énd will a.uocatc, fairly and rcasonably, any overhead
expenses that are shared with any Affiliate, including, but not limited to,
paying for shared office space and services performed by any mnployec of

an Affiliate; .

(t) has maintained and used now mamtams and uses, and will maintein and
use, separate statloncry, invoices and checks bearing its name, which
stationery, invoices, and checks utilized by the Partnership or utilized to
collect its funda or pay its expenses have bome, shall bear its own name
an] bave not borne and shall not bear the name of any other entity unless
such entity is clearly designated as being the Partnership’s agent;

S Excapt pursuant to the Loan Doocuments, has not pledged end will not
pledge ita ‘assets for the benefit of any other Person;

(v)  has held itself out and identified itself, snd will hold 1tse1f out and identify
itself, as a separate and distinet entuy under its own ame or in 8 name
I‘Ianchised or licensed to it by an entity other than an Affiliate of itself or
of Borrower and xot as a division or pait of any other Person, except for
services rendered under a business management services agreement with
an Affillate that complies with the terms contained in the clause
immediately below, so long 25 the manager, or equivalent thereof, under
such business management services agteement holds itself out as an agent
of the Parlnm-shjp, : |

. -13- 1

(w)  has mainteined and will maintain its assets in such & manner that it wﬂi not =3
be costly or difficult to segregate, ascertain or identify ity md1v1duakasaets b
from those of any other Person; O T

I&"-} « WO
n% =

(x)  has not made and will not make loans to any Person or hold evxdamg of~
indebtedness issued by any other. Person or entity (other than casfi-and>
investraent-grade secusities itsued by an entity that s not an Affiliafe of or
‘subject to common oWwhership with smch entity);

{y) has not identified and will not 1dent1fy its partners or any Affiliate of any
of them, as a division or part of it, drid has not identified itself, and shall
not identify itself, as a division of any other Person;

(z)  hasnot entered into or been 2 party to, and will not enter ::.nt_o or be a party
to, any transaction with its partners or Affiliates except (i) in the ordinary
course of its business and on terms which ere intrinsically fair,
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i:o'm;nercia]ly reasbnable end are 0o less favorable to it than would be
obtained in & comparable amm’s-length transaction with an unrelated third
party, and (ii) in connection with the Loan Documents;

- other than capit4l conlnbuuons and distributions permitted wnder the terms

of its organizational documents, has not entersd into or been a. party to,
and shall not enter ioto or be a party to, any transaction with any of its

. members or Affiliates except in the ordinary course of its business and on

terins which are commercially reasonable tertns comparable to those of an
arm's length transaction with an unrelated third party;

has not had and shall not have any obligation to, and has not indemnified
and shall not indemnify its officers, directors or members, as the case may

"~ be, in each case unless such an obligation or indemnification is fully

(d4)

(eei

subordinated to the Loan and shall not coastitute a claim against it in the
event that its cash flow is insufficient to pay the Loan;

does not énd will ot have any of its obllgauons guaranteed by any
Aiﬁhate except as provided in the Loan Documents'

has comphed and w11[ comply. with. all of the ten:na and pmv1s1ons
conpteined in its organizationsl documents and cause statements of facts
contained in its orgamzatlona.l documents to be and to remain true .and
correct; and :

has not permitted and shall not permit ariy Affiliate or donéumcnt party
independent access to its bank accounts, except as permitted undenthe
Loan Documents; . —

"'-- ;r;

Prohibited Transfers, For so long as the Debt or any portion thereof‘remman;
outstanding, the Partnership shall not sllow direct or indirect transfers of interegits
Partnership that would violate the provisions of the Loan Documents, moluding
but not limited to Section 5.2,10 of the Loan Agreement. ~

Subordinstion of Indemmification Obligations. For so long as the Loan or ang
portion thereof remains outstanding, the Partnetship’s obligations under this

Certificate or the Bylaws, if any, to indemnify its director and officers, merbers
or menagers, 25 applicable, is hereby fiilly subordinate to the Losr and the Loan
Documents and no indemmity payment from furids of the Partnership (as distinot
from funds from other sources, such as iriswrance) of any mdcmmty under this
Certificate or the Bylaws, if any, shall be payable from amounts allocable to any
other person pursuant to the Loan Doctuments.

]
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extain Duties irector. Notwithstanding any duty otherwise
existing at law ar in equity, to the fullest extent permitted by law, the Independent
Director shall consider only the interests of the Company, including its respective
creditors, in acting or otherwise voting on the matters referred to in Section $(¢)
above. Except for duties to the Company as set forth in the immediately
preceding sentence (including duties to the Members and the Company’s creditors
solely to the extent of their respective economic interests in the Company hut
excluding (a) all other interests of the Partners, (b) the interests of other Affiliates
of the Company, snd (c) the interests of any group of Affiliates of which the
Company is a part), the Independent Director shall not have any Sduciary duties
to the Partners or any other Person bound by this Agreement, provided, however,

“the foregoing shall not eliminate the implied contractual covenant of good faith

and fair dealing.

#n .
. Bxecuted this 0[ day of May, 2013

- Covered Bridge Limited Partnership
By: Patriot Indiana Corporation, its General Partner «

ety flaria,

Karen Harrig, President - -
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