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ARTICLES OF AMENDMIENT Ci_j’;
O ﬁ,’%
ARTICLES OF INCORPORATION o2
- ]
OF ‘ W)
LARKE WORTH HOSPITALITY, INC. —
o
~

From: Heathar Irving

Pursuant o the provisions of Scction 607.7100C. Flonda Statutes. (he undersigned?

sorporation adopts the following Articles of Amendment o s Articles ol Incorporation
Crarticles of Amendment™) to be effectve i and when, and ondy 0 and when the Toan, as
described below, has been made o the Borrower, and these Articles of Amendment will he voud
ab initio and of no force or effcet if e Foan has noi heen made (o the Borrower within thirly
(30) davs afler the date of the filing of these Articies of Amendiment:

i, The name of the corporation is Lake Worth Hospitahity. Inc. (the "Carporation™).

2, The Corporation’s Articles of Incorporation were filed with the Florida Depariment of
State on May 9, 20035 (the “Articles of Incorporation™). The Docuiment Number Tor the
Corportion is POSOOOO6TREG. The Articles of Incorporation were subscquently amended by
Articles of Amendment o Articles of Tncorporation [Hed with the Florida Depariment of State on
December 18, 2015 (the "2H2 Amendment™).

3. The terms and provisions of these Articles of Amendment were altinmatively approved
by the Board of Direetars and shareholders of the Corporation as of December 9, 2022, The
number of voies cast pursuant o such consent was sufficient for approval of the Anicles of
Amendment. The Articles of Amendiment shall be cifective upan filing with the Depariment of
Staie of the Siate of Flonde.

4. Agiicle X, SPE PROVISIONS. as added w0 ihe Ariicies of fncorporation by the 2012
Amendinent, s hereby deleted from the Articles of Incorporation and replaced with ihe
following:

SARTICLE IX, SPE PROVISIONS

1. Additionai Delinitions.

(a) “Bylaws” shall mean the bylaws of the Corporation, as such Bylaws may be
amenced. restated or otherwise medified from iime to time.,

{h ~Certificate” shall mean the Articles of Incorporation of the Corporation. as such
Centificate may be amended, resiaied or otherwise inodified from time to time,

(c) “Lender” shall mean 1LME COMMERCIAL, LLC, a Delaware limited Hagility
company. and 1ts successors and/or assigns,

{{(H22000414774 3}))
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(el) “Lgan™ shall mean that certain ioan frony Lender o Lake Worth Hospitality,
LLL.Pa Florida limited Babiline lmited parmership (8 Borrower™) 1 the
principal sum of Twelve Million Eight Hundred Thousand {$12.800.006.00) as
evidenced by, mmong other docuents, the Loan Apreement:

23
(e) “Loan Agreement” shall mean that certain Loan Agreement entered into by aad
hetween Lender. as lender, and Borrower, as borrower, in connection with®he
Loan, as the sume mav be amended, restated or othernwise moditied from uméto

. 1
tme: o)
(" “SPE Provisions” shall mean all ol the represensaiions, warrantivs and covenafis
sei forth in this Article 1N . o
=
(g) All otbier terms used, bul not defined. in these $PE Provisions, shait have t%

meanings ascribed to them i the Loan Agreement.

SPE_Provisions Prevail. In the event ol any conthici between the teyms of these SPE
Provisions end any other provision set forta i this Certificate or i any other
organizational docunient of the Corporation, the terms set forth i these 8P Provisions
shall prevail,

Third Pariv Beseliciary,  For so long as the Debt or any poruen thereol 1emiaing
ousianding, the Lender shatl be an intended thivd party beneficiary of thiz Certifica
with respect o these SPE Provisions.,

No Amendment. For so long 23 ihe Debt or any portion thereol renming outstanding, the
Corporation shall not amend, terminate or otherwise alier the provisions ol these SPE
Provisions without Lender’s prior writlen consent.

Separateness Covenawnis.  Notwithsianding any provision of this Certificaic or of any
other organizational document of the Corporation 1o the contrary, so lang as the Debt or
any pottion thereal remains outstanding. unless expressly pemmitted under e Loan
Documents or expressiy approved by Lender in wriling. acall fmes prior w, on amd alter
ihe date hereof the Covporation:

(a) is orpanized solely for the purpose of acting as a gencral pariner of the
Roirower;

(h) has not engaged and will not engage in any vusiness or aciivity anrelated
o acting as a general partner of the Borrower;

ic) has nol owned end will nol own ary assets other than the general
partaership interest in the Borrower:

) has not engaged in, sought or consented 1o and wilt not engage in, seck or
consent to any dissoiution, division, winding up. liguidation, consolidation, merger. sule
of all or substantially all of s assets, or transfer of its parinership or membership

2
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interests (i such entity 1s @ general parcier in a lunited partnership or 2 micmber in e
linuied liability company);

(v} has preserved and will preserve s existence as an entity ulyv organized.
validly exizsting and 1y good standing {37 applicabled urnder the laws ol the junsdiction of

s organizaiion or formation and will nol without the prior writlen consent of {.ond@r,
amend, modify, terminate or fwil to comply with ile provisions of i3 Organi'/.auiu?fni
Docoments, ar consent o or suifer ihe amendiment. modification. wermimation or l)rc?c}‘,
of any of the Organizational Docaments, or anerd, modify, termmate or fail to cnm@*
with, or consent or suffer the amendment, modification. termination er breach of atty
Orpanizational Documents of any entity in whiclk i owns aninterest =

() has nos oswned and will notewn any subsidinny or make any vesiment il
any person or entity other than Borrawer: o
(e) has not conuningied and will rot commingle e ussets with the assels ol

any of its general parters, managing members, shareholders, Affihates, principals or of
any Hher persan or ey

(1) has net incurred and will not iseur any indebtedness, other than. the
following: (1) the Debt and (1) unsceured trade payables and operational debt not
cvidenced by a note and in an aggregate amount not exeeading oae pereent (190) of the
original principal amount of the Loas at any one ume; provided that any Indebiedness
icurred pursuant io clause (1) shall be {Aj outstanding not morz than sixty (60) days and
(13} incurred in the ordinary course of business. No Lndebiedness. other than the Degt,
may he securad (senior, suanvdinaie or part passu) by the Preperiy;

(1) has naintained and will matmain its financial siatemenis. accouniing
records. bank accounis and othar entity documenis sepaate and apari o those ol the
partners, members, sharcholders. prireipals and Afliliates e such entity, and has no
nerited and will not pertit s assels (o be listed as assets on the Tmancial statement of
any other eniily except that such entity’s linancial position, assets, resulls of operations
and cash Mows may be inciuded in the consohidaied hinarcial steiements ol an Alfilisie of
such emity in gecordance with GAAP: provided, however, that any such consolidaied
Tnancial statement shall contain a vote ndicating that iis separale assets and liabihes
are neither available 10 pay the debls of the consolidsed entity nor constituie gbligations
of the consolidated entity;

m has not entered into or bren a party o and will not enter o or b2 a party
W any contraci or agreement with any general partier, managing member. sharcholder,
principal or Affiliale of Borrower, any Guarantor, or any pencral partner, managing
meber. sharcholder, principal or Aflihaie thareof, except upon werms and conditions that
are intrinsically fair and substanually similar o those that would he availabic on an ann's
length basis with third parties;

(((H22000414774 3)))
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k) has maintained and will maintain (32 assets in such @ manner ihat it will not

e costly or difficult w0 segregate, ascurlain o dentify i individual asseis ram those of

any other Peeson,
(i) [vas not made and will not make any lowns w0 any urd party;

im)  has held itsell ow and dentificd sseli and wili hold tselr out end identily
iisell o the public as a legal entity separate and distinet from any other Person:

(n) has conducted and will conduct 1ts business soleby in s own nafge in
y . . . . L . . 3.
arder not (1) w mislead oihers as w e identity witl: which such other paity 15 transagting

business, or (i (o suggest iat such entity is responsible for the debis of any tirdfiary

- .- - s ' - . . I | N
gacluding any general partner, managing member, sharchiolder, principal ar AfILIE of

such eniity. but net including any Single Purpese Entty limited pertnership of wich
such enlity 15 expressly permitied to be a general parbier in sceordance with the s
Fercal): =
@
ro) is and will endenvor w remain soivent and pav its debis and liahil@:s
{including, az applicable. shared persennel and overhead expenses) from its assets as the
same shall become due:

(™ has nuaintaned and will endeavor 1o maimtain adegquale capital Tor ihe
vormal obligations reasonably foreseeable in a business ot its size and character and i
iight of its contemplaied business operations:

() s fled and will file its own tax retums, i any. as mav be required under
applicable law, 1o the extent such entity is (1) not part of a consolidated group liling 2
consolidated retum or returns or (2) net treated as a division solely for ax purposes of
another taxpaver, and has paid and will pay any wxes so required o be paid under
applicabdle fuw;

{ has allocated and will allecate fairly wud reasonably any overhead
expenses that are shared with 2 Al late, including paving for office space and services
nerformed by any emiployee of an Affiliate;

ix) has maintained and will maistain a sufficient number of emplovees, 1 any,
in light of #s conlemplated business operations and pay ihe salaries of its own emplovees

from iz own lunds:

i) has ot failed and will not {ail 1o correet any known misunderstanding
¢ ihe separate identity of such enity:

1) has held and will hold its assets inits own name and has conducted and
will conduet 1 business in i1s cwn nama;

{v) has paid and will pay its own labilitics and expenses;

{((H22000414774 3))) 4
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(W) has observed and will observe all corporate. lmiied Hubility compainy or
Liited partnership formalities, as applicable;

(x) has not and will not assume o guaranive or become obligated for the debts

From: Heather Irving

of any other Person or hold cut is credit 2s being availabic o satsly the obligations of

any other Person except by virtae ol its status as 2 Single Purpose Lntity gencrai partaer
of a Singic Purpose Entity limited parinership that has been approved by ender:

{v) has not and wili not acquire obligiiions or sccurities of 1ts parteers,
members or sharcholders or any other A{liliae:

() maintains and uses and will maintin and use separate stationerv, invoices

and checks bearing its name:

(aa)  has not pledged and will not pledpe s assets for the benelit of any other

Tarson:

(bh)  has not and will not have any obligation o, and will noi, indemnily its
partners. officers. direciors or members, as the caze may ne, nniess such an obligation 13
fuilv sudordinated 1o the Debt and will not constituie a claim against it 1n the event that
cash Tow in excess of the amoun: required to pay the Debt s msulficient w0 pay such

obligation:

(ce)  exeept for Guaranior's ebligalions under ihe Loan Documents, does not
and will nat have any of its obligations guaraniced by any Afliate of such entin:

(dd)  has conplied and will comply with all of the terms and provisions
coniained in its Organizational Documents:

(ee)  has acted and will conitinue to acl in o masncr o make the siatement of

facts comained in its Organizational Documents true wnd coreet:

(i has considered and will continue 1o consider the interests of 1is creditors i

connection with all actions:
fee)  Intentionally Deleted:
thhy  Intentionally Deleied:
(i) Iatentionally Deleted:
{n Intentionalhy Dedeted:

(kY  Intentionally Deleted;

0%:8 HY 6- 3301740

(1 Intentionally Deleied:
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fnd will not, without the unanimous consent of s board of divectors or
managers. (A} file or consent 1o e Hiling of any petition, either voluniary or mveluntay,
to take advaniage of any applicable insolveney, bankrupicy, Hguidation or reorganization
statute, {13) scek or consent 1o the appomiment ol a receiver, liquidator or any similay
official for such entity or a substantial portion of its assets or propertics, (O ke iy
action that might cause such eulity 1o become insolvent. (D} make an assigimeni for the
benefit of creditors, (Y admiz in writing such entity's inabibity to pay its debis generally
as they become due, (F) declire or cifectimie & morstorion: on the payment of any
oblipatians, or (() ke any action in furtherance of any ol the toregoing: and

(o} aprees that Lender is an intended thizd party beneliciany of the "special
purpose” and "separaieness” provisiens of such Organizational Dociments.

5. The Articles of Amendmeni were adopted by the Bogrd of Dircctors and the solc
sharcholder of the Corporation. The number of votes cast {or the amendment was suflicient Tor
approval.

6, Fxcept as hereby amended, the Articles of Incarporation of the Cerperation shall remain
1he same,
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Dated: December 9 2022,
LAKE WORTH HOSPITALITY. INC.
a Florida corporation

e P
. B ey NS
By P T e RIS
-
J-
—i

Name: Rber Guarind
Title:__President
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