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R UILT OF P EACH, IN P

The Articles of Incorporation of RICHBUILT OF PALM BEACH, INC. (the “Corporation™) %
hereby amended to incorporates the following provisians: Ly

1. ARTICLE XII. S TE
()  Singls Pupose Entity Recuirements. Until the Indebtedness is paid in full, each

Borrower and any SPE Equity Owner will remain a “Single Purpose Entity,” which

means at all times since its formation and thereafter it will satisfy each of the following

conditions:

() It will not engage in any business or aclivity, other than the ownershi
glperaﬁon and maintenance of the Mortgaged Property and activities inoid:ntgi

=
. WA
THIRD AMENDMENT TO THE ARTICLES OF INCORPORATION OF 25, (3
: o
i
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(i) It will not acquire, own, hold, lease, operate, manage, maintain, develop or
iumWanyassmothcrthantthoﬂyge:IehopettyandsuﬂhP op“
zﬂ;benece_ssm-yﬁ)rtheoperaﬁonofthe d Property end will conduct

operats its busincss as presently co and operated.

@)  Itwil ¢ its existence as an entity duly arganized, validly existing and
in Bmgrewv standing (if applicable) under the mf tho jmisdly cﬁggngf its
formation or arganization and will do all things necessary to obsarve
organizational formalities.

(iv) It will not merge or consolidate with any other Person.

(v) It will not ke any action to dissolve, wind-up, terminate or liquidate in whole

or in part; to sell, tranafer or otherwise dispose of all or substantially all of its
asscis; to change its Jegal structure; transfer or permit the direct or indirect
mambcni‘ﬂp of

transfer of any partnership, other equity interests, as applicable
o!here:l;lalnl:'rmnsy fg:a hlp%mdwﬂisboan 4 lz;:;me mgnaf
partnership, membership or other equity interests, as icable, or sesk ia
accomplix%any of the f?regomg. = PP _

O Fariners, members, of sharchalders, & sppcabi, ant it sppliougle e pio
, members, or as e, if applica’ e prior
unanimous written consent of 100% of l;]membm of thepg:md of d.irccpt?:rs
or of the board of Managers of Borrower or the SPE Equity Owner, take any
of the following actiong:

(A)  File any insolvency, or reorganization case or proceeding, to ingtitute

roceedings to have Borrower or amy SPE Equity Owner be adjudicated
or insolvent,

(B)  Mmstitute proceedings under any applicable insolvency law.

(C)  Seck apy rolief under any law relating to relicf from debts or the
protection of debtors.

(D) Consent to the filing or institution of ba cy or insolvenc
proceedings ageinst Borrower or any SPE Equmar. y
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(E)  File a petition secking, or consent to, reorganization or relief with
re?cc‘t to Borrower or any SPE Equity Owner under any applicable
federnl or state law relating to bankruptey or insolvency,

(F)  Seek or consent to the appointment of a receiver, liquidatar, assignes,
trustee, sequestrator, custodian, or arl¥ similar official for Bomower ar
a snbstantial part of its property or for any SPE Bquity Owaer or a
substantial part of its property.

(G)  Make any assignment for the benefit of creditors of Borrower or any
SPE Equity Owner.

(H)  Admit in writing Borrower's or any SPE Equity Owner's ingbility to
pay its debts generally as they become due.

() Take action in furtherance of eny of the forcgoing.

{vii) It will not amend or restate its uw documents if such change would
cause the provisions set forth in organizational documents pot to comply
with the requiremeats set forth in this Section 6,13,

(viii) Itwill not own any subsidiary or make any investment in, any other Person.

(ix) It will not commingle its assets with the assets of any other Perzon and will
hold all of its ageets m its own pame.

(x) Tt will not incur any debt, secured or direct or contingent (including
guaranteeing any obligation), other than the following:

(A) The Indcbtedness and any further indebteduess as deseribed in Section
11.11 with regard to Supplemeninl Instraments.

(B)  Customary unsecured trade bles incurred in the ordinary course of
owning and operating the hg:!r’t.;gagedl’ropmypmvldedﬂ $amo are
not evidenced by a promissory note, do not exceed, in the afgnpte, at
anry time a maximum amount of 2% of the original principal amount of
the Indebtedness and are paid within 60 days of the date incurred.

©) through (H) are reserved.

(xi) It will maintain its records, books of account, bank eccounts, financial
statements, accounting records and other entity documents separate and apart
from those of any other Person and will not Jist its assets as assets on the
finanoial statemest of any other Pmmdnd, however, that Bommower's
asgets may bs Included in a consoli financial staternent of its Affiliate
mgai that (A) approprigte notation will bs mads on such consolidated

iel statements to indicate the separatencss of Bomower from such
Affiliate and to indicate that Borrower’s asseta and credit are not available to
gatisfy the debts and other obligations of suck Affiliate or any other Person,
agd (B) such asscts will also be listed on Borrower’s own separate balance
gheet.

(xii)  Except for capital contributions or capital distributions itted urder the
terms and conditions of its organizational domm::i it will only enter into any
tontract or agreement with any general partner, m , Bharcholder, principal
or Affiliate of Borrower or any Guarantor, m general partner, member,
principal or Affiliate thereof, upon terms and ions that are commercially
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reasonable and substantially similar to those that would bo evailabie on an
arm's-length basis with third parties.

(xiif) It will not maintain ita assets in such a manncr that will be costly o difficult to
%agegn:e, ascertain or identify its individual assets from those of any other
erson.

(xiv) It will not agsume or guaranty (excluding any nty that has been excouted

and deljvered in connection with the Note) the gzbta 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 othorwise pledge its

asgets for the benefit of any other Person, or hold out its credit as eing
availsble to satiefy the ohligations of any other Person.

(xv) Tt will not make or permit to remain outstanding any loans or advances to any
other Person except for those investments permitted under the Loan Documents
and will not buy or hold evideace of inde issued by any other Person
(cther than cash or investment-grade securities).

(xvi) Tt will file its own tax returns separste from those of any other Person, except
to the extent that Barrowet is treated as a “disregarded entity” for tax purposss
and is not required to file tax returns under applicable law, and will pay sny
taxes required to be paid under applicable law. :

(xvil) It will hold itself out to the public as a legal entity separate and distinct from
any c&cx Person and conduct its business solely in iis ov(\lrgn x:;mcinvzill oﬁrmct
any trwnm:sundmtmdu!éregudm,g is separate identity will not
;dentiﬁw {tse!f or any of its Affiliatos as a division or department of any other

erSOn.

xviil) It will maintain gdequate capital for the nommal obligations reasanabl

( )-fomeeable in a business of its size and character aﬁﬁ in light of ig
contemplated business operations and will pay its debts and liabilitics from its
own assets as the same become due.

(xix) Itwill allocate fairly and reasonably shared sxpenses with Affiliates (including
shared office space) and use separete stationery, invoices and checks bearing

its own name.

(xx) 1t will pay (or cause the Manager to pay on behalf of Borrower from
Borrower’s funds) its own lisbjlities (including salaries of its own employecs)
from its own fun.

(xxi) It will not acquire obligations or securitics of its partners, members,

‘ sharcholders, or %liates, as applicable. P

(xxii) Except as oonten:gclated or permitted by the property management t

with respect to

Property Manager, it will not permit any iste or
constituent party independent sccess to fts bank acgounts,
(xxiii) Tt will maintain a sufficient number of employces (if in light of its
) contem) hmdbusineasmﬁons mdpaythcgalm'les of it:noyv).rn employees, if
any, onry from ita own . ,

2. Articles VIII - X1 of the Second Amendment to the Articles of Incorporation of Richbuilt of
Palm Beach, Inc. dated December 2, 1996 are hereby deleted in their entirsty.
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All terms not defined herein are defined in the Multifamily Loan and Scourity Agrooment between
the Corpomtion and Berkadia Commercial Mortgage LLC dated a5 of August 31, 2016,

This Third Amendment to the Anticles of Incnrpomt:on of RICHBUILT OF PALM BEACH, INC,
(“Amendment™ was executed as of the A ¥day of August, 2016, by the written consent of tae
Sharehoiders and Ditectors of the Corporation pursuant to Section 607.181, Florida Statutes.

IN WITNESS WHEREOF, the undersigned constituting all of the Directors and Sharchalders of the
Corparation, hereby execute this Amendment as of this 3] day of August, 2016.

ME L. RICH
sident
el
J@DI R1 N
Vice President/Secretary
STATE OF FLORIDA
COUNTY OF Ralm Realhs

The foregoing instrument was acknowledged before methis_ N> _day
1. RICH, as President of RICHBUILT OF PALM BEACH, INC,
the corparation,

STATE OF FLORIDA
COUNTY OF Rule Reaal

The foregoing instrument was acknowledged before me this 13 day-of August, 216, by JODI

RICH, as Vice President/Secretary of RICHBUILT OF PALM B corpomation,
on behalf of the corporation.

Notary Public — State

Printed Name of No

My Commission Exg



