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ARTICLES OF AMENDMENT = 7
OF ~ =
RM OPERATIONS, INC. ©
g
The Amicles of Incorporation of RM Operations, Inc., aﬂmidacwpormlon:(ﬂwcj

“Corporation”), formed on Oclober 30, 2013, and assigned document number P1300000924Q3m
hereby amended (the "Amendment”) by adding the following:

8.  Purpose.
Notwithstanding any provisicn hereof to the contrary, the following shall govern:

‘The nature of the business and of the purposes to be conducted and promoted
by the Corporation, is to engage solsly In the following activities:

{@) To own s goneral partnership interest In Grand Lifestyle Communitles,
LLLP, a Florida Imited lablity limited parinarship,

(b) Teo exarcise all powers necessary of conventent to the conduct, promotion
or attainment of the business or purposes otherwise set forth herein.

Notwithatanding anything to the contrary contaired hersin, for 80 long as that certain first
mortgage loan ("Loan’) mads by UBS Real Estate Securities, Inc. (together with its
successors and/or assigns "Lender”} to Grand Lifestyle Communities, LLLP, a Flarda
limitad labiiity Imited partnership ("Bomywear”), pursuant to that certain Loan Agreement
{the "Loan Agregiment’} by and batwaen Bommower and Lender, remaing outstanding, in
the event of any confiict between the provisions contalned in this Bection 8 and the other
provisions of these Articies, the provisions of this Section 8 shall control and govern. AR
capialized terms within this Section 9 shall have the meaninp ascribed to them in that
certaln Loan Agreement.

Corporation has complied since the date of its formation with the following requirements,
and shall comply with such requirements for so long as the Loan shall remain
outstandinp:

(@)  Corporation (i) has been orpanized solely for the purpose of owning its
general partnership interest in the Borrower, and transacting lewhy! business that s
incident, necosaary and appropriste to accomplish the foregoing, and (il has not owned,
does not own, and will not own any asset or property other than its general partnership
Interest in the Borrower,

{b) Corporation has not engaged and will not engege In any bushess or
activity other than the lawfui business that is incilent, necessary and eppropriate to its
ownership Interest In the Borrower, and Corperation will conduct and operate ils
business as prasently conducted and cpemated.
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© Corporation has not entered and will not enler into any contract or
agreement with any Affiliate of Corporation, any constituent party of Corporation or any
Affiiate of any constituent party, except upon terms and conditions that are intrinsically
fair, commercially reasonable, and no less favorable to it than those that would be
avillable on an arm'a-langth basis from an unrelated third parly.

(dy Comoration has not Incured and will not incur any Indabtedness cther
than () the Debt, and (i) unsacured trade payables incurred in the ordinary course of
business related to the ownershlp of an interest In Borrower that (A) do not exceed at
any one Ume $10,000, and (B} are pald within thisty (30) days of the date incurred.

{e) Corporation hag not made and will not make eny loans or edvances to
any other Person (including any Affillats of Corporation, any constituent party of
Corparation or any Afflllate of any constituent party), and has not acquired and shall not
acquire cbilgations or securities of its Affillates.

th (i) Corporation has done or caused to be done, and wiit do and cause to
be done, all things necessary to observe ite organizational formalities and preserve its
existence, (I} Corporation has not terminated or falled to comply with, will not terminate
or fail to comply with the provisions of ite Organizational Documents, (11l) Gorporation has
not amended, medified or otharwise changed its Organizational Documents and (lv)
uniess (A) Lender has consented In wilting and (B) following & Securitization of the
Loan, the Raling Agencies have issusd a Rating Agency Confirmation In conneclion
therewith, Corporation will not amend, modify or otherwise change its Ompanizational
Documents.

{g) Corporation has maintained and witl maintain !l of its books, records,
financiat statements and bank accounts separate from these of its Affliates and eny
other Person. Corporation's assets have not been listed as assets on the financial
staternent of eny other Person; provided, howsver, that Corporation’s assets may have
been included in a coneclidated financial statement of s Affiliates; provided that,
applicabla, (i) approprieta notation were mada on such consolldated financial statements
to indicate the separateness of Corporation end such Affillates and to indicate that
Corporation’s aseets and credit were not available to satisfy the debts and other
obligations of such Affillates or any other Pereon, and (i) such assets were listed on
Corporation’s own separate bakance sheet. Corporation’s assets will not be lsted as
asgets on ihe finencia! statement of any other Person; provided, howevsr, that
Corporation’s assets may be included In a consolidated finencial stalement of s
Affiliates provided thst (A) appropriale notation shall be made on such consolidated
financial statements to indicate the separateness of Corporation and such Affillates and
to Indicate that Corporation's assets and credit are not available to aatiafy the debts and
other obligations of such Affiflates or any other Peraon, and (B) such assets shall be
listed on Corporation’s own separate balance sheet. Corporation has filed and shall file
lts cwn tax returns (to the extert Corparation was or is required to fite any tax retums)
and has not filad and shall not file & consolidated federal income tax retum with any
other Persan. Corporation has maintained and shall maintein its books, records,
rasolutions and agreements as official records.

{n Corporatian () hes been, will be, and at all timas has held and will hold
itself out to the public as, a legal entity separete and distinct from any other entity
(including any Afiiliate of Corporation or any constitusnt perty of Corporation), {fi) has
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corrected and ahall comect any known misunderstanding regarding Hé status as a
separate entity, (i) has conducted and shall conduct business In ite own nams, (v} has
not identified and ehail not identify tself or any of ite Affillates ae a division or department
or part of the other and {v) has maintained and tdilized and shall maintain and utilize
separate stationery, invoices and checks bearing its own name.

i Corporation has meintained and wil malntain adequate capital for the
normal ohligations reasonably foresceable in a business of its size and character and in
light of ita contemplatad business operations.

() Neither Corporation nor any constituent party of Corporation has sought
or will asek or effect the liquldation, dissoluticn, winding up, consolidaticn or merger, in
whale or in part, of Corporation, any sale or other trensfer of all or substantially all of ite
asaets ar any sale or cther tranafer outside the ordinary course of business.

®) Corporation has nat commingled and will not commingle funds or other
assets of Corporation with those of any Afflllate or constituent party or any other Person,
and has held and will hold al! of its assets in e own name.

n Corporation has maintained and will maintain fts assets in such a manner
that it will not be costly or difficult to segregate, ascertain or identify its individual aseets
from those of any Affitate or constituent party or any other Pergon.

(m) Corporation did not assuma, guarantee or becoms obligated for tha debls
or obligations of any other Person and did not hold itseif out to be responsible for or
have its credit aveilable fo satisfy the debis or obligations of any other Person
Corporation wik nct assume, guarantee or become obligated for the debts or obligations
of any other Person and doee not and will not hold itself out to be responaible for or have
its credit available to satisfy the debts or obiigetions of any other Psrson.

{(ny  Corporation shall conduct lis business so that the assumptions made with
respect to Corporation In the insolvency Opinion shall be true and correct in all respects.
in cennection with the foregeing, Corporation hareby covenants and agress that it will
comply with or cause tha compfiance with, (i) afl of the facis and assumptions {whether
regarding Corporation ar any other Person) eet forth in the insolvency Opinion, (i) all of
the representations, warrantiss and covenants In this Section 9, and (i)} all of tha
Organizational Documents of Corporation and Borrower.

(o)  Corporation has not permitted and will not permit any Affiliate or
constituent party independant access to s bank accounts.

® Payments of the Corporation’s own fiabilities and expensas, including the
salaries of its own employees (if any), have been {prior to tha date of the Amendment)
and shall ba (provided there is sufiicient cash flow from the partnership interest in
Borrower) paid from its own funds, and Corporation has maintained and shell maintain a
sufficlent number of employees (if any) in light of its contemp!lated business cporations.

) Corporatice has compensated and shal compensate each of lte

consultants and agsnts from His funds for servicas provided o it Payments of all
obiigations of the Corporatlon of any kind incurred have been (prior to the date of the
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Amendment) and shafl ba paki from its assets, provided there is sufficiant cash fow from
ite perinorehip Interest In Bormower to do so.

® Corporation has not (i) filed a bankrupicy, Insclvancy or reorpanization
petition or otherwisa instituted insolvency proceedings or otherwise sought any relief
under any lawa relating to the relief from debis or the protection of debtors generally, (li)
sought or consented to the appolmtment of a secalver, liquidator, assignee, trusies,
soguestrator, custodian or any simitar official for Corporation or for all or any portion of
Corporation's assets or properties, (i) made any assignment for the benefit of
Corporation's creditors, or (lv) taken any action that might have caused Corporation to

become mecivent. Without the unanimous consent of all of its directors or managers-

{inciuding each Independent Director), as appiicable, will not (A) flle a bankruptcy,
ingolvency or reorganization petition or otherwise institute insolvency proceedings or
otherwize seek any rellef under Bny |laws relsting to the relief from debts or the
pratection of debtore generally, (B) seek or consent to the appointment of a recelver,
liquidator, assignee, frustee, sequestrator, custodian or any similar official for
Corporation or for ak or any portion of Corporation’s assets or properties, (C) make any
assignment for the bensfil of Corporation’s creditors, or {D) take any action that might
cause Corporation to become inscivent,

() Corporation has mainteined and wiil maintain an arm's-length relaticnship
with its Affillotes.

{t Corporation hes allocated and will allocate fairly and reasanably any
overhesd expenses that are shared with any Affiliate, indluding shared office space.

(v) Exceptin connection with the Loan, Corporation has not pledped and wilt
not pledge its assets or properties for the benefit of any other Person.

(] Corporation has had, has and will have no obligation to Indemnify its
stockhoiders, directors, managers, efficers, partners or members, as the case may be,
or, if applicable, has such an obligation that Is fully subordinated to the Debt and that will
not constitute 8 cleim epainst Corporation if cash flow in excess of the amount required
to pay the Dabt ie insufficlent to pay such obligation.

(w) The Corporation will not: () dissolve, merge, liqukiate, consolidate; ()
soll, transfer, dispose, or encumber (except in accordance with the Loan Documents) afl
or substantially afl of ite aseets or properties or acquire all or substantially all of the
assets or propertisa of any other Person; or (ili) engage In any other business activity, or
amand its Organizational Documents with respect to any of the matters set farth in this
Secticn 8, without the prior consent of Lender in its aole discretion.

{x) Corporation will consider the Iinterests of Borrowers creditors In
connection with all actlions.

ty) Corporation has not had and, except in connaection with the Loan, does
not have and wilt not have any of its obligations guaranieed by any Affiliate.

2) Corporatian () hae been {prior 10 the date of the Amendment), Is (as of
the date of the Amendment), and will endeaver to remain solvent, (I} pricr to the date of
the Amendment, has pald ita debi and Habiities (Including, as applicable, shared
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personnel and overhead expenses) from ils agsets as the same became due and (iif) will

pay fts debls and liabilities (including, as applicable, shared personnel and overhead

expenses) as the same shall become due, provided there s sufficient cash flow from ita

partnership interest in the Borrower to do so.

The amendmeant was approved and adopted by written consant of the sharehotders and
directors of the Corporation on January 2. 2014. The number of voles cast for the amendmant

by the shareholders was sufficient for approval.
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IN WITNESS WHEREQF, the President of the Comporation has execuled these Aricles of
Amendmaent.
| | ~ Q//
‘ “f'/ £W"%/‘("d A 4 P ._.4&_“ -—--.'5-"'{"/-- i
Owen Mark Sandarson
s Presidqm
|
|
|
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