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ARTICLE X -SINGLE PURPOSE ENTITY

The business and purpose of MARY OAK PLAZA, L.C., & Florida limited Jiabilp
company (the "Companiy”) shall consist solely of the acquisition, operation and disposition of & :
real estate project known as 3326 May Steeet. Miami, Florida 33133 (the "Property™ abd o enter. ™ ™
into 2 foan transection {".0an") with LaSalle Bank National Association {the “Lender”) In whidh

3wl

the Company ghall bomow certain mogiey jn the approximate amount of Fou Mil!i&}iﬂwm; i‘*’
Hundred and Fifty Thousand Doflarz ($4,750,000.00) from the Lender. The Company shall. = i
e ¢
(1} nat own, hold or aoquire, dizectly or indirectly, any ownership Interest ileg‘;I o 3

equitable) in any resl or personal property other than (3) the Property, and §f) incidental personal =2
propexty necessary for the awnership or operation of the Property; mIa s

(b} not enpage in any business other than the ownership, operstion and diapaaiﬁozi of the
Propenty;

{d) not intur any indebtedness, secured or unsecwed, dirget or indirect, absolute or
contingent {including gusrantseing any obligation), other than (i) the Loan, and (3} tnscoured
trade payablex (and not evidenced by = promissory note) relsted to the cwmership and operation
of the Property and incumed in the ordinary course of business and which thall not exceed 60
days in duration from the date such trade payables are firgt ineurred by the Company;

(@) mgintain i5 asseis, accoumts, books, reconds, fnencial sttements, stationery,
invoices, and checls reparate from and not commingled with eny of those of any other person or
entity; '

{&) conduct its own business in its own name, pay its own liabilities out of its own funds
{Including paying salaties of its own employees), allocate feirly and reasonably any overhead for
shared employces and offics space, and maintain an amy's length relationship with its aifilites;

(6 hold figelf aut as & separate entity, correct any known misunderstanding regarding its
sepmrate identity, and observe il organizational formalittes;

(&) not guarantes o1 become obligated for the deivs of any other entity or person or hold
out its credits s being available to satisfy the obligations of others, Inchiding not acquicding
obligetions or securities of ity partners, members or shancholders’

(h) not pledge itg asscly for the benefit of any other emtity or person or make any loans or
advances to any peron or enty;

(i} oot enter into any soniract of agreement with any Principal, as deflned io the morigage
securing the Loan, o1 any party which is directly or indirectly comtrolling, controlted by or under
common conirol with Company or Principal {an “Affiliste™), except upon ferms and conditions
fhat are intrinsically fair and substantinlly similer to those that would be available on en
arms-length basis with thitd parfics other than any Prineipal or Affiliate;
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{) m=aintsin adequate capital for the normal obligations reasonably foresceable in a

buginess of its size and character and maintaln a snffieient nuinber of employees in light of its
oontemplated business operations;

(&} not dissolve or wind up, o whole or in part, and no member of the Compuny shail
seelc the dissolution or winding up, in whole or in part, of the Company, and the Compary will
not merge with of be consolidated into any other entity;

() muintain its agsets in such a tmanner that it will not be costly or difficult to sepragate,

azcerisin or identify its individual asgets from those of any constituent party of the Company,
Afhliate, Principal or any other person; and

(12} obtain and maintain in full force and effect, and abide by and sailsfy the material
termes and conditions of, all material permits, licenses, regiserations and other mthorizationt with
or granted by any governmental authorities that may be requited fom fime to time with regpact
to the performance of its obligntions umder the mozlgage scevring the Loan,

Until such time as the Loan has been cepuid in foll, the Company shall not amend, modify

ot termiate any of these provisions of the Company's Articles of Organization, Regulxtions
or Operating Agreement without the prior written consent of the Lender.”
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