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SECOND AMENDMENT TO ARTICLES OF INCORPORATION OF 25 PLAZA CORP.

This Second Amendment o Articles of Incorporation {this “Amendment™) of 25 Plam oL
Corp., a Florida corporation (the "Company™), is made effective ag of July 12, 2022.
RECITALS

A The Company was formed pursuant to Articles of Incorparation dated July 10, 2003,
and filed with the Secretary of State of Florida, eftective July 18, 2003 (the “Original Articles™).

H. The Articles of Incorporation were amended pursuant 10 those certain Anicles of
Amendment 10 Articles of Incomporation dated October 10, 2012, and filed with the Secretary of
State of Florida on Qctober 17, 2012 {the “First Amendment™).

C. The Ongimal Articles and First Amendment collectively constitute the “Governing
Agreement” of the Company. The Company has agreed. in order 1o satisly certain conditions
respeeting the Loant (as defined below), 1o amend the Governing Agreement as more purticularly set
forth below:.

NOW, THEREFORL, for and in consideration of the forcgoing recitils and other good and
viluable consideration, the receipt and sufliciency of which are herehy acknowledged. it is hereby
apreed ss follows:

1. () The nomber of voles cast for this Amendment by the sharcholders in the
manner required by Chapter 607, Florida Statutes, and by the Governing Agreement, was sutficicnt
for approval. (b} Section 2 of the First Amendment is hereby deleted in 115 entirety and replaced
with the tollowing:

2. SINGLE PURPOSE ENTITY REQUIREMENTS. Notwithstanding anything
o the contrary in these Articles, or in any other document governing the formation of the
Company, for so long as the Loan exists on any portion of the Mortgaged Propenty. the loHowing
provisions shall control and this Section 2 will govern and supersede all other provisions of these
Articles .

{x) Delinitions, When used in this Section, the following teems not otherwise defined
in the Articles shall have the meanings sct forth below. Capitalized terms used but not defined in
this Section shall have the meanings defined in the Loan Agrecment.

“Lender” means BERKADIA COMMERCIAL MORTGAGE LLC, a Delaware limited
liability company, together with its successors and assigns as holders of the Loan.

“Loan” means that cenain loan in the original principal amount of approximately
$53.,040,000.00 to be made by Lender and sceured by the Mortgaged Property.

“Laoan Agreement” means the Multifamily Loan and Security Agreement by and between
the Company and Lender enterced into in connection with the L.oan, as such may hereafier
be turther amended, restated. or modified.

“Loun Documents™ means those certain documents and instruments executed in
connection with the Loan, as such may hereafter be further amended, restated. or modified.
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“Single Furpose Entity” means a limited liability company, limited parnership, or
carporation which at all times will satisfy each of the following conditions:

(1)

(i}

()

()
(v)

(v}

MIADOCS 245260150 1

It will not engape in any busincss or aciivity, other than the ownership,
operation dnd maintenance of the Mortgaged Property and  activitics
incidental thereto.

It will not acquire, own, hold, lease, operaig, manage, maintain, develop or
improve any asscts other than the Mortgaged Property and such Personalty
as muy be necessary for the operation of the Morigaged Propenty and will
conduct and opemte its business as presently conducted and operated.

It will preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the [aws of the jurisdiction of its
formation or organization and will do all things necessary o observe
arganizational formahtics.

It will not merge or consolidate with any other Person.

It witl not take any action to dissolve, divide or create divisions, wind-up,
terminate or liquidate in whole or in part; to sell, transfer or otherwise
dispose of all or substantially all of its assets; to change its legal structure;
ransler or permil the direct or indirect wansfer of any partnership.
membership or other equily interests, as applicable, other than ‘I'ransfers
permitted under the Loan Agreement; issue additional partnership,
membership or other equity interests, as applicable, or seck Lo accomplish
any of the foregoing,

e will nat, without the prior unanimous written consent of all of the
Company’s pariners, members, or shareholders, as applicable, and, if
applicable, the prior unanimows written consent of 100% of the members of
the board of directors or of the board of Managers of the Company, takc any
of the following actions:

{A) Fil¢ any insolvenmcy, or rcorganization case or proceeding, to
institute proceedings o have the Company be adjudicated bankrupt
ur insolvent.

(3)  Institute procecdings under any applicable insolvency law.

(€)  Seek any relief under any law relating to relief from debts or the
protection of debtors.

(D}  Consent to the filing or instilution of a Bankruptey against the
Company.

(I}  File a petition sceking, or consent to, reorpanization or relief with

respect to the Company under any applicable federal or state law
relating to bankruptey or insolvency.

{((H22000241275 3))
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(I Seck or conseni to the appointment of a receiver, lquidator,
assignee, trustee, sequestrator, custodian, or any simitar official for
the Company or a substantial part of ils property.

(G)  Muke any assignment tor the bencfit of creditars nf the Company.

(I Admit in writing the Company’s inahility to pay its debts generally
as lhey become due.

(D T'ake action in furtherance of any of the foregning.

IU will it amend or restate s organizational documents i such change
would cause the provistons set forth in those organizational documents not
o comply with the requirements sot forth in Section 6.13 of the Loan
Agreenient,

H will nat own any subsidiary or make any investment in, any other Porson.

It will not commingle ils assets with the asscis of any other Person and will
hold all of its aysets in its own name.

It wiil not incur any debt, sceured or unsecured. direct or contingent
(including guaraniveing any oblipation), other than the foHowing:

{A)  The Indcbicdness and any funther indebtedness as deseribed in
Scction 11,11 of the Loan Agreement with regard 1o Supplemental
[nstruments.

(B)  Customary unsecured trude payables incurred in the ordinary course
ol owning and operating the Morlgaged Properly provided the same
are not evidenced by a promissory note, do not exceed, in the
aggregate, at any time a2 maximem amount of 2% of the original
principal amount of the Indebtedness and are paid within 60 days of
the date incurred.

It will maintzin its records, books of accoumi, bank accounts, financial
statements, accounting records and other ennty documents scparate and
apart Irom those of any other Person and will not list ils assets as asscts on
the financinl statement of any other Person; provided, however, that the
Company’s assetls may be included in a consolidated fnancial statement of
s Affiliate provided that (A) appropriate notation will be made on such
consobidated financial statcments o indicate the separatencss of the
Company from such Aftiliate and to indicate that the Company’s asscts and
credit are not available to satisty the debts and other obhigations of such
Affiliate or any ather Person, and (B) such assets will also be listed on the
Company’s own scparate balance sheet.

Except for capital conlributions or capital distributions permitted under the
terms and conditions of its organizational documents, it will only cnter into
any contract or agreement with any peneral partner, member, sharehalder,
principal or Affiliate of the Company or any Guaranlor, ar any general

23

{({HZ2000243275 2



S&BFax Server

(xiii)

(x1v)

{xv)

{xvi)

(xvil)

(xviii)

(xix)

(xx)

{xxi)

MLAIX MY 240241130 §

7/15/2022 1:50:4%5 PM PAGE 5/008 Fax Server

{{{H22000241275 3)))

panuer, member, principal or Afliliate thercot, upon terms and conditions
that arc commercially reasonable and substantiallv similar to those that
would be available on an arm’s-length basis with third partics.

{twall not maintain ils assets 1n such v manner thay will be costly or difficuh
to segregate, ascertain or identtfy its individual assets from these of any
other Person.

It will not assume or guaranly (cxcluding any guaranty that has been
executed and delivered in connection with the Note) the debis or abligations
of any other Person, hold itself out to be responsible for the debis of another
Person, pledge its usscts o secure the obligations of any other Person or
otherwise pledge its assets for the benefit of any other Person, or hold out
its credit as being available o satisfy the obligations of any other Person,

it will not make or permit 1o remain outstanding any loans or advances to
any other Person exeept for those investments permitted under the Loan
Documents and will not buy or hold evidence of indebtedness issucd by any
other Person (other than cash or investment-grade securities).

it will file its own tax returns separale from those of any other Person, urless
thc Company (A) is freated as a ““disreparded entity™ for tax purposes and is
nol required to fife tax returns under applicable law or {B) is required by
applicable law to file consolidated tax returns. and will pay anv taxcs
required to be paid under applicable law.

1t will hold itself out to the public as & legal entity separate and distinct from
any other Person and eonduct its business solely in its own name, will
correet any known misunderstanding regarding its scparate identity and will
not identify itself or any of its Affiliates as a division or department of any
other Person.

it will maintain adequate capital for the normal obligations reasonably
foresceable in a business of ifs size and character and in light of its
contemplaled business operations and will pay its debits and liabilitics from
its own assets as the same becomne due; provided, however, thal nothing in
this Section will require any sharehoider of the Company or any Borrower
Principal to make any equity contribution to the Company.

It will altocate fairly and reasonably shared expenses with Athliates
(including sharcd office space) and use separale stationery, invoices and
checks benring its own name.

It will pay {or cause the Property Manager to pay on behalf of the Company
from the Company's funds) its own liabilities (including solarics of its own
employcees) {rom its own funds; provided, however, that nothing in this
Section will requirc any sharcholder of the Company or any Borrower
Principal to make any cquity contribution to the Company.

It will not scquire oblipations or securities of s pariners, members,
sharcholders, or Affiliates. as applicable.

e
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Except as contemplated or permitted by the property management
agreemnent with respeet o the Property Manager, it will not permit any
Atliliate or constituent party independent access Lo its bank accounts,

It will maintsin a sufficient number of employces (if any) in light of its
contempluted business operations and pay the salaries of its own employees,
if any, only from its own funds: provided, however, that nothing in this
Section will require any shareholderof the Company or any Borrowcr
Principal to make any equity contribution to the Company.

2. In all other respects the Governing Agreement remains in full force and effect,

witbout amendment.

IN WITNESS WHEREOF, this Amendment is exceuted as of this 12% day of July, 2022,

Executed this 121 dav of July, 2022, by the solc sharcholder of the Company.

MIATDKOCS 24246030 1

MLELO DEVELOPMENT, Iy

Martin Ferreira de Mcelo
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