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This Amendment ¢ Articles of [ncorporution (this “Amendment™) of 15 PLAZ%0
CORP., a Florida corporation {the “Company™), is made effective as of June 5, 2023 (the
“Effective Date™).

A.  The Company was formed pursuant to Articles of Incorporation dated March 2.
2010 and fiied with the Florida Scerctary of Staie, cllective March 9. 2010,

B. The Aricles of Incorporaton of the Company were amended pursuant to thet
First Amendment to Articles of Incorporation dated May 8, 2013, and that Amendment to
Articles of lncorporation dated May 19, 2015 (collectively, the “Existing Articles™).

C. There is a transaction pending pursuant to which Berkadia Commercial Mortgage
LLC (the “Lender™) has agrecd to make a lvan 10 the Company in the approximate original
principal amount of $22,500,006.00 (the “Loan™), pursuant to the terms of that Muitifamily
P.oan and Sceurity Agreement dated on or about the dute hereef, hetween the Company. as
borrower, and the Lender, as lender (the “Loan Agreement™).

D. In order 10 satisfy certain conditions in the Loan Agreement, the Lender desires
for the Company to amend the Existing Articles on the lerms and conditions provided herein.

NOW. THEREFORE, in consideration of entering into this Amendment, and the
covenants. agreemenis, represenlations and warramies set forth in this Amendment, and for other

gond and valuable consideration, the receipt and suificiency of which are herehy acknowledged,
it is hereby agreed as follows:

Definitions. Capitalized lerms used but defined heren. have the meaaing as asenbed W
such terms in the Loan Agreement.

Armendments w Dxisting Anticles. Effective as of the Effective Date

g

a. The recials to the Existing Articles arc amended in their entirety and hereby
replaced with the recitals to this Amendment,

b, Article X1 of the Existing Articles is amended in its entirety and hereby replaced
with:
ARTICLE XI— SINGLE PURPOSE ENTITY REQUIREMENTS

MIATICCS 26286938 1
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Single Purpose Lntity Requirements. Until the Tndebtedness is paid in full, ea§3
Horrower and any SPE LEquity Owner will remain a “Single Purpose -Entil;,'—S
which means at all times since its formation it has satisfied, and after the Effccug‘é‘-

Date it will continue to satisfy, cach of the following conditions: T :f:
b

{i) Tt will not engage in any business or activity, other than the gwnership,,
operation and maintwnance of the Mortgaged Property and” activities
incidental thereto. - o

- £

(1) It will not acquire, own, hold. lease, operate, manage, maintain, &cvc_lop &0
improve any assets other than the Mortgaged Property and such Personally
as may be necessary for the operation of the Mortgaged Property and will
conduct and operate i1 business as presently conducted and operated.

(i) Tt will preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the laws of the juristiction of its
formation or vrganization and will do all things necessary o observe
organizational formalities.

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

(v) It will 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 ali or substantially all of its assets; to change its legzl structure;
wansfer or permit the dircct or indirect transfer of any pannership,
membership or other equity interests, as applicable, other than Transfers
permitted under this Loan Agreement; issue additional partnership,

membership or other equity interests. as applicable, or seek to accomplish
nny of the foregoing,

(vi) It will nol, without the prior unanimous writlen consent of all of
Horrower's partners, members, or shareholders, as applicable, and, if
applicable, the prior unanimous written consent of 100% of the members

of the hoard of directors or of the board of Managers of Borrower or SPE
Fquity Owner, take any of the following actions:

(A)  Fiic any insotvency, or reorganization case or proceeding, to
institute proceedings to have Borrower or any SPE Equity Owner
be adjudicated bankrupt or Inselvent.

(3)  Institute proceedings under any applicable insolvency law.

(C)  Seek any rchief under uny law relating to relief {from debts ar the
protection of debtors.

MIADOCS 26236438 5
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(i} Conseat to the fiting or instiuvtion of a Barkruptcy against
Borrower or anv SPE Equity Owner.

(E)  Filc a petition seeking, or consent to. reorganization or relicf with

respect 10 Borrower or any SPE Fquity Owner under Yo

applicable federal or state law relating to bankruptey or insoivency: N
o
- . . . =
{F) Seek or consent o the appoiniment of a receiver, liquidator;=
assignee, trustee, sequestrator, custedian, or any similar official for!
Rorrower or 4 substantial part of its property or for any SPE Pquity

Qwner or a substantial par of {1s property. . =

(G)  Make any assigmment for the benefit of creditors of Rcurg'v.c- ﬂcr.;
any SPE Equity Owner. - @

(Hy  Admit in writing Borrower's or any SPE Equity Owner's inability
to pay its debts generally as they become due,

m Take action in furtherance of any of the foregoing.
It will not amend or restate its organizaiional documents i such change
would cause the provisions set forth in those organizational documents not

to comply with the requiremicnts set forth in this Article X1

It will not own any subsidiary or make any investment in, any other
Person.

It will not commingle its asscts with the assets of any other Person and
will hold all of its assets in its own name,

it will not incur any debt, secured or unsecured, dircet or contingent
(including guaranteeing any obiigation), other than the following:

(AY  The Indehedness, the Senior indebiedness, if applicable, and any
further indebtedness as described in Section 111! of the Loan
Agreement with regard to Suppiemental Insiruments.

()  Customary unsecured trade payables incurred in the ordinary
course of owning and opcrating the Mortgaged Property, provided
such trade pavables meet the tollowing conditions:

{1 Thev are not evidenced by a promissory note,

{2) They are puid within 60 days of the date incurred.

{((H23000202272 3)))
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(xin)

(xiii)

(xiv)

(xv)
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(33 In the aggregate, they do not exceed at any time the Trade-
Payables Maximum, :

o

.

[

(Cy  through (H) are reserved.
it will maintain its records. books of account, bank accounts, financi
stalements, accounting records and other entity documents scparate and’
apart from thosc of any other Person and will not list ils assets as assets om
the fnancial statement of any other Person; provided. however, that

Borrower’s assets may be included in a consolidated financial siatement off
its Affiliaic provided that (A) appropriaic notation will be made on such

consolidated financial sialements to indicate the separeteness of Borrower

from such Affilime and 1o indicate thar Borrower's assets and vredit aze

not available ic sausfy the debts and other obligations of such Affiliate or

any other Person, und (B) such assets will also be listed on Borrower’s

own sepatate balance sheet.

Ex6-HY G-R

Except for capital contributions or capital distributions permitted under the
terms and conditions of its organizational documents, it will only enter
into any contract or agresment with any general partner, member,
sharenolder, principal or Affiiate of Borrower or any Guarantor, or any
general partner. member, principal or Affiliate thereof, upon terms and
conditions that are commercially reasonahle and substanuaily similar to
those that would be available on an arm's-length basis with third parties.

It will not maintain its assets in such a manner that will be costdy or
ditficult to scgregute, asceriain or identity its individual assets fom those
of anv other Person,

Except for cach of the following, it will not assume or guaranty the debts
or obligations of any other Persan, hold itsell out to be responsible for the
debts of another Person. pledoe i1s assets to secure the obligations of any
other Person or otherwisce 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 Persen:

{A)  Any guaranty that has been exccuted and delivered in connection
with the Note.

(13} and {C) are reserved.,

It will not meke or permit to remain outstanding any loans or advances to
any other Person except for those invesiments permitied under the Loan

Documents and will not buy or hold evidence of indcbtedness issued by
any other Person {other than cash or investment-grade securities).

(((H23000202272 3)))
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(xvidi)

(Nix}

{xx}

(xx1)

(xxii)

[xxiii)

(xxiv)
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it will filc its own tax returns separate {from those of any otherPers&®
unless Borrower (A) is teated as a “disregarded entity™ for {aX-purpn§es
and is not required to file tax returns under applicable law_ or (B)SE
required by applicable law to file consolidated tax returns. and will pay
any taxes required 10 be paid under applicable law. L U

7
<4
¢

o I’
It will hiold i1self out 10 the public as a lcgal entity separate and distitiet
{from any other Person and conduct its business solely v lts “owWn nati,
will correct any known misunderstunding regarding its sepafiﬁg":ider@'
and will not identify nsell or any of its Affiliaies as a division or
department ol any other Person.

It will maintain adequate capital for the normal obligations reasonably
foreseeable in a business of its size and character and in light of its
contempiated business operations and will pay its debts and fiabilities
from its own asscts as such debts and liabilities become due; provided,
however, that nothing in this Article X1(a)(xviil) will require any member
or pariner of Borrower or any Borrower Principal 0 make any equity
conlribution to Borrower,

1L wil{ aliocate fairly and reasorably shared expenses with Affiliates
(including shared office space) and use separate stationery, invaices and
checks bearing its vwn name,

1t will pay (or cause the Property Muanager 1o pay on behalt of Borrower
from Borrower's funds) its own liabilities (including salaries of its own
cmployees) from s own funds: provided, however, that nothing in this
Article Xi{a)(xx) will reguire any member or partner of Borrower or any
Borrower Princinal 1o make any equity contribution to Bomower.

it will not acquire ohligations or secuntics ol its partners, memiers,
shareholders, or Affiliates, as applicable.

Except as conlemplated or permitted by the property management
agreement with respect to the Property Manager, it will not permit any
Affiiiate or constituent party independent access o ils bank accounts.

It will maintein a sufficicn: number of employees (if any) in light of its
contemplated business cperations and pay the salaries of its own
emplovees, if any, only from s own [unds; provided, however, thas
nothing in this Article XI(@)(xxiii) will require anv member or partner of
Borrower or uny Borrower Principal to makc any cquity contribution 1o
Borrower.

I such entity is a single member Himited lability company, such enuty
will satisfy each of the following conditions:

{((H23000202272 3))}
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(A)
(D)

(C)

()

(L)
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Be formed and organized under Delaware law.

- KN™ £202

(ALY

Pl

;

Have cither one springing momber thaf is a corporatign-or el
springing members who are natural persons. [f there is/more theg
one springing member, only one springing member will-be-the 5018
member of Borrower or SPE Equity Owner (as applicable) at Y
one time. and the second springing member will becomethe s@
member only upon the first springing member ceasing to be a
member.

Reserved

Otherwise comply with all Rating Agencics’ eriferia for single
member limited fiability companies (including the delivery of
Delaware single member limited Jiability company opinions
acceptable in all respects t Lender).

At all times Borrower or SPE Equity Owner {as applicable) will
have one and only one member.

I£ such entity is a single member limited hiability company that is board-
managed, such entity will have a board of Managers separate from that of
Guarantor and any other 'erson and will cause its board of Managers 0
keep minutes of board meelings and actions and obscrve all other
Delaware limited liubility company required formalities.

If an SPE Hquity Owner is required pursuant to this Loan Agreement. if
Rorrower is (A} a limited Lability company with more than one member,
then Borrower has and will have at least one member that is an SPE
Equity Owner that has satisfied and will sausfy the requirements of
Section 6.13(b) of the Loan Agrcement and such member is its managing
member, or (B) a limited partnership, then all of its general partners are
SPE Equity Owners that have satisfied and will satisly the requirements
set forth 1n Section 6.13(b) of the {.oan Agreement.

(xxvii) and (xxviii} are reserved.

R

Existing Anticles. Except as set forth in this Amendment, the Existing Articles are

unaffected and shall continue in [uil force and effect. 1f there is conflict between this
Amendment and the Existing Aricles or any earlier amendment, the terms of this

Amendment will prevail,

MIADOCS 26284938 3
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4. Adoption by Board of Directors. This Amendment was adopted as of the Effective Date
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by the Board of Directors of the Company without sharcholder action and sharcholder

agiion was not reguired,
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IN WITNESS WIEREOT, the undersigned have exccuicd this Amendment, ¢ffective as

af the Lffective Date.

MIADOCS 26086935 1

DIRECTORS:
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