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FIRST AMENDMENT TO
AMENDED AND RESTATED
ARTICLES OF ORGANIZATION
OF
PANTHER PENSACOLA/AVALON LLC,
A FLORIDA LIMITED LIABILITY COMPANY

Pursuant to the provisions of Section 608.411 and 608.422 of the Florida Limited
Liability Company Act, Panther Pensacols/Avalon LLC adopts the following Pirst
Amendment to its Amended and Restated Articles of Organization:

FIRST: The pame of the limited liability company is Panther l’eusacola/AVal *

LLC (the “Company”). o~ o

_'Lm f""'l

T

SECOND:  The Articles of Organization of the Company were filed with thé’ Flori d@;
Department of State on July 21, 2010, and amended on August 11, 2010, and further gmended

,
-2
o g i

s s

and restated on August 12, 2010, under Document Number L10000076835. A SR
gt B St
THIRD: The following amendment to the Amended and Restated Articles o{;u.‘
Organization was adopted by the members of the Company: B

Paragraph 2 of Article V of the Amended and Restated Articles of Organization is hereby
amended in its entirety to read a3 follows:

Until that certain loan made to the Company by Wells Fargo Bank, National
Associgtion, in the original principal amount of $18,000,000.00 (the “Loan™) is paid in
full, the Company shal! remain a Singie Purpose Entity. A “Single Purpose Entity”
means a corporation, limited partnership, or litnited liability company which, at all times
since its formation and thereafter:

(1)  shall not engage in any busincas or activity, other than the ownership,
opcration and maintenance of the Mo:tgagedepertynnd activities incidental thereto;

(2)  shall not acquire, own, hold, lease, operate, manage, maintain, develop or
improve any assets other tham the Mortgaged Property and such personal property as may
be necessary for the operation of the Mortgaged Property and shall conduct and operate
its business as presently conducted and operated;

(3)  shall preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the laws of the jurisdiction of its formation or
organization and ghall do all things necessary to observe organizational formalities;

(4)  shall not merge or consolidate with any other Pesson;

(VSRR D01 42588972
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(6) shall not, without the prior unanimous written coasent of all of the
Company’s partners, members, or shareholders, as appliceble, and, if applicable, the prior
unanimous written consent of one huadred percent (100%) of the members of the board
of directors or of the board of managers of the Company: (A) file any insolvency, or
reorganization case or proceeding, to institute proceedings to have the Company be
edjudicatod bankrapt or insolvent, (B) institutz proceedings under any sapplicabie
insotvency law, (C) scek any relief under any law relating to relief from debts or the
protection of debtors, (D) congent to the filing or institution of bankruptcy or insolvency
proceedings against the Company, (E) file a petition seeking, or consent to,
reorganization or relief with respect to the Company under any applicable federal or state
law relating to bankruptcy or insolvency, (F) seek or consent to the appointment of a
receiver, liquidator, assignee, trustee, sequestrator, custodian, or any similar official for
the Company or a substantial part of its property, (G) make any assignment for the benefit
of creditors of the Company, (H) admit in writing the Comparry’s inability to pey its debts

generally as they become due, or (T) take action in furtherance of any of the foregoing;

(7)  shall not amend or restate its organizational documents if such change
would modify the requirements set forth in Section 6.13 of the Loan Agreement;

(8)  shall not own any subsidiary or make any investment in, any other Person;
(9)  shall not commingle its assets with the assets of any other Person and shall

_holdail of its assets in its own name;

(10) shall not incar any debt, secnred or unsecured, direct or contingent
(including, without limitation, guaranteeing any obligation), other than, (A) the Loan
(and any further indebtedness as described in Section 11.11 of the Loan Agreement with
regard to Supplemental Loans) and (B) customary unsecured trade payables incurred in
the ordinary course of owning and operating the Mortgaged Property provided the same
are not evidenced by a promissory note, do not exceed, in the aggregate, at sny time a
maximum amount of two percent (2%) of the original principal amount of the Loan and
are paid within sixty (60) days of the date incurred;

(11)  shall maintain its records, books of account, bank accounts, financial
statements, sccounting records and other entity documents separate and apart from those
of any other Person and shall not list its assets as assets on the financial gtatement of any
other Person; provided, however, that the Company’s assete may be inctuded in a

_consolidated financial statement of its Affiliate provided that (A) appropriate notation
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shall be made on such consolidated finsncial statements to indicate the separateness off

the Company from such Affiliate and to indicate that the Company’s assets and credit are
not available to satisfy the debts and other obligations of such Affiliate or amy other

Person end (B) such assets shall also be listed on the Company’s own separate balance
sheet;

(12) except for capital contributions or capital distributions permitted under the
terms and conditions of its organizational documents, shall only enter into sny contract or
agreement with any general partner, member, sharcholder, principal or Affiliate of the
Company or any guarantor, or any general partner, membet, principal or Affiliate thereof,
upon terms and conditions thet are commercially reasonable and substantiaity similar to
those that would be available on an anm’s-fength basis with third partics;

(13)  shall not maintain its assets in such a manner that will be costly or difficult
to segregate, ascortain or identify its individual agsets from those of any other Person;

(14) shall not assume or guaranty (excluding any guaranty that has been
executed and delivered in connection with the Loan) the debts or obligations of any other
Person, hold itself out to be responsible for the debts of ancther Person, pledge its assets
to secure the obligations of any other Person or otherwisc pledge its assets for the benefit
of any other Person, or hold out its credit as being available to satisfy the obligations of
any other Person;

(15) shall not make or permit 1o remain outstanding any loans or advances to
any other Person except for those investments permitted under the documents evidencing
and/or securing the Loan and ghall not by or hold evidence of indebtedness issued
any other Person (other than cash or investment-grade securities); '

(16) shall file its own tax retwms scparate from those of amy other Person,
except to the extent that the Company is treated as a “disregarded entity™ for tax purposes
and is not required to file tax retums under applicable iaw, and shali pay any taxes
required to be paid under applicable law;

(17) shall hold itself out to the public es a lcgal entity scparate and distinct
from any other Person and conduct its business solely in its own name, shall correct amy
known misunderstanding regarding its separaie identity and shall not identify itself or any
of i3 Affiliates as a division or department of any other Person;

(18) shall maintain adequate capital for the normat obligations reasonably
forcsecable in 2 business of its size and character and in light of its contemplated business
operations and shall pay its debts and lisbilities from its own assets as the same shall
become due;

(19) shall sllocate fairly and reasonably shared cxpenses with Affilhates
(inctading, without limitation, shared office space) and use separate stationery invoices
and checks bearing its own name;

0095903 101/ 142588972
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(20) shall pay (or cause the Property Manager to pay on behalf of the Company
from the Company’s funds) itz own Liabilities (including, without limitation, salaries of its
own employees) from its own funds;
(21) shall not acquire obligations or securities of its partners, members,
shareholders, or Affiliates, as applicable; '
(22) ecxcept as contemplated or permitied by the property management
agreement with respect to the Property Manager, shall not permit any Affiliate or
_constituent party independent access 1o its bank accounts; and
(23) shall maintein a sufficient number of employees (if any) in light of its
contempluted business operations and pay the salaries of its own employees, if any, only
from its own funds ™
kB Certain Definitions. Capitalized termas that are used but not defined in Article V
of the Amendod and Restated Articles of Organization, will have the meanings given to them in
the Multifamily Loan and Security Agreement (the “Loan Agreement™) executed by the
Company and securing the Loan.

IN WITNESS WHEREOF, the undersigned manager of the Company has duly
executed this First Amendment to the Amended and Restated Articles of Organization on this

& day of Rebruary, 2012.
PANTHER PENSACOLA/AVALON,
LLC, a Florida limited liability company

Prmvid R. Masse, Manager
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