Fax S

Divisiogf Corporati

Florida Department of State
Division of Corporations
Elecwronic Filing Cover Sheet

Note: Please print this page and usc it as a cover sheet. Type the fax audit number
(shown, below) ori the top and bottom of all pages of the document.
{((F113000251481 3)))

L

H130002514€13ABC
Note: DO NOT hit the REFRESH/RELOAD buiton on your browser from this page.
Doing so will generate another cover sheet.

IHviaion of Corporations
Fax MNumber " i €850)617-6381
From:
SAvCoOUnt Name : QREENSFCCON MARDER, P.A.
Account Number : 076064003722
Fhone

: (BBB}491-1120
Fax Number : {954)343-6962

**Inter the email acdress for this business entity Lo be used for future
annual report mailings. Bnter only one emal’l address pleage.?®

Eneil Address: 2alfil2ifgmail,com

ram e e e e aa vt ar -

FLORINDA PROFIT/NON PROFIT CORPORATION
v Pan Yerk Glades Corp.
— &31% - YCertificate of Status T
- 1;*,3 f{Cestified Copy - 1
O :5{ " 6"1 ilPage Count 08 |
\;_/g T o {[Estimated Charge _ $87.50 |
=~ Ll Seoeos dshaiiecls ool J B
\2, = e
\ _r:;’,‘ b
D8 o
W E, e
.“"

Electronic Filing Menu Corporate Filing Menu Help

https:/efile.sunhiz.orgfseripts/cfilcovr.exe

r
Papge ol !
2
< ZR
Hq =y
[ T =
- -C:,ﬁ
..4
= T
B<m
. So0
1:3’; o
L
® 23
T 1_1:_?‘:;
b
W &m
an oz
v

/ 171372013
S 5

ER



Fax Server #11/14/2013 3:50:24 PM PAGE 1/011 Fax Server

GreenspoonMarder

ATTURNEYS AT |,

To: Division of Corporations
Company:
Fax: 1-850-617-6381
Phone:

From: Sharon Sandidge
Fax: 954-333-4134
Phone: 954-761-2934
E-mail; sharon.sandidge@gmlaw.com

NOTES:

Date and time of transmission: 11/14/2013 3:48:54 PM
Number of pages including this cover sheet: 11

NQTICE
The information contained in this facsimile message is altorney priviteged and confidential information intended only for the use of the
individual or entity named above. If the reader of this message is not the intended recipient, or the employea or agent responsibie to
deliver it 1o the intanded recipiam, the readar is haraby nolified that any dissamination, distribution or copying of this communication is
strictly prehibited. If you have raceivad this communication in arror, please immadiataly nolify us by talephone and retum the original
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CONSENT TO UBE OF MAMT

To:  Florida [Hvision of Corporations

The undersigned, an behalf of AN YOREK GLADES, LLL, a Florida Emited liability
company, dows herchy comsent to the use of the name Pan York Glades Cop. by soch
corporaton.

PAN YORK GLADES, LLL, a Florida fimiwed

liability zompany
-
e
Daved: __11/13/13 By e R e T
CRAPRTELES
Name:___{/al ALl
Title:_Ms naging WMember _—
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ARTICLES OF INCORPORATION
OF
PAN YORK GLADES CORP,

Articie T
The name of the Corperation is PAN YORK GLADES CORP. (the “Corporation”).
Article I

The street address of the Corporation’s registered office and principal office is 5850
Riviera Drive, Coral Gables, FL 33146 The name of its registered agent at that address is Eyal
Alfl.

Articie I

The total authorized capital stock of this Corporation shall cansist of 100 shares of

Common Stock,
Article 1V

Notwithstanding any other provision in these Articles of Incorporation (these “Articles™),
the bylaws of the Corporation or any other documents governing the Corporation:

A. The purposes for which the Corporation is organived are limited solely to:
() being the sole managing member of a single purpose limited liability company known as PAN
YORK GLADES, LLC (the “Borrower”) that owns certain property (the “Property”} pursuant
to the terms and conditions of the operating agreement of the Borrower, (b)acting as, and
exercising all of the authority of, the sole managing member of the Borrower, and (¢) transacting
any and all Jawful business for which a corporation may be organized under the jaws of the State
of Florida that is incident, reasonable and appropriate to0 accomplish the foregoing. For as long
as the Loan Documents (as hereinafter defined) remain outstanding, the Corporation shall
connnu.c to act as the sole managing member of the Borrower.

B. Notwithstanding any provision of law that otherwise so empowers the
Corporation, untif such time-as all obligations (the “Deht”) of the Bosrower represented by the
note payable (the “Note™) to Ladder Capital Finance LLC, Ladder Capital Finance 1 LLC or onc
of their affiliates (as applicable, the “Lender,” which term: includes its transferees, successors
and assigns) secured by one or more mortgages, deeds of trust, or deeds to secure debt
{collectively, the “Instruments”) on the Property and by other related loan documents, in each
case in favor of Lender (collectively with the Instruments, the: “Loan Documents™), shall be
discharged and the lien of the Instruraents and the other Loan Documents shall be released. from

the Property:

1. The Corporation shall not do any of the following for itself or cause the Borrower
to do any of the following, without the affirmative vete of 100% of the members
of its Board of Directors, which Board of Directors (always containing an
Independent Director) (as hereinafier defined)) is required to consider the interests
of creditors of the Corporation and of the Borrower when conducting such vote:

H13000251481
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file or consent to the filing of any petition, cither voluntary or involuntary,
to take advantage of any applicable insoivency, bankruptey, liguidation or
reorganization statute; ’

seek or consent to the appointment of a recelver, liguidator or any similar
official;

take any action that might cause such entity to becowne insolvent;
make an assignment for the beneflt of creditors;

take any action in furtherance of the foregoing subparngraphs (a} through
{d); '

The Corporation shaH not do any of the followirig for itself and shall not cause the
Borrower to do any of the following:

(W)

()

()

)

scquire or own gny asset or preperty other than (i} in the case of the
Baregwer, (2) the Property, and (b) incidental personal properly necessary
for the awriership or operation of the Property and (if) in the case of the
Corporation, the membership inrerest in the Borrower;

permit the Borrower to  engage in eny business other than the ownership,
management and operation of the Property;

jneur any debt, secured or imsecured, direct or contingent (including
guaranteeing any obligation) other than (i} in the case of the Borrower, (a)
the Debt and (b) unsecured trade payables wnd operational debt not
gvidenced by anote and in an aggregate armount not exceeding one percent
(1%} of the original principal amoupt of the Note at any one time:
pravided thit any indebledniss incusred pursuant to subclaise (b) shali be
%) not more than sixty (60} days past due and {y) incurred in the ordinary
course of business; no indebledness other than the Debt may be secured
(subordinate or pari passu) by the Property and (ii} in the case of the
Corporation, unsecured ‘trade payables incurred in the ordinary course of
basiness related to the osvnesship of an interest in the Borrower thar (A) do
aot exceed at any one time $10,000.00, and (B) are paid within thirty (30)
days gtter the date incurred;

enter into any contract or agrecment with any affiliate, mny copstituent
party or any offilinte of any constituent party, except wpon terms. zmd
conditlons that are intrinsically fair and substaotially similar to those that
would be available on an arms-length basis with third parties other than

any such party;

1~
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make any loans or advances to any third party (including any affiliate or
constitucnt panty), and has not and shall not acquire obligations or
securities Of its affiliates;

scek or effect the Hquidation, dissolution, winding up, consolidation, asset
sale, or merger, in whole or in part, of the Borrower or the Corporation;

commingle the funds and other assets with those of any affiliate or
constituent party or any other person or entity;

assume or gharantee or become obligated for the debts of any other person
or ertity and does not and will not hold itself out 1o ba responsible for or
have its credit available tn safisly the debis or obligations of any other
person or entity;

permit any affiliate or constitment party independent access to its bank
accounts;

excepl .in connection with the Debi or any prior mortgage financing that
has heen fully paid and discharged in full prior to the date hereof, pledge
its-assets for the bencfit of any other person or entity;

without {he unanimous cansent of al of its directors or members
(incluging all Independent Directors), as applicable, will mot (i) filp a
bankvupicy, insolvency or reorganization petition or otherwise institute
imsolvency proceedings or otherwise seek a#ny teliel omder uny laws
refating w the relief from debts or the protection of debtors generally, (i)
seek or consent to the appeintment of a receiver, liguidator, assignes,
trustee, sequestrator, custodian or any similar official for such entity or for
all or any portian of the Borfower’s groperties, (iii) make any assignment
for the benefil of the Borrower’s creditors, or (iv) teke any action that
might tause the. Borrower to become insolvent;

(i) terminate or fsil W comply with the provisions of its organizational
documents, or (ii) unless (A) Lender has consented -and (13) following a
securitization of the Debt, the appiicavle rating agencies have issued a
rating agency confirmation in connection therewith, mmend, modify or
otherwise change its formation certificite, parimership agreement,
gertificate of incorporation and bylaws, operating agreement, trust or other
arganizational documents;

list its assets on ‘the financial smrement of any other person or entity,
provided, however, that ils asscls may be included in a consolidated
financial swtement of its affiliates provided that (i) appropriate notation
shall be made on such consolidated finaneial statements to indicate the

3
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separateness of it and. such affiliates and to indicate that its assets angd
credit are not aveilable to satisfy the debts and ather obligations of such
affiliates or any other person or entity. and (ii) such assets shall bo listed
om its own separate balance sheet;

{0} identify iwsell or any of its affiliates as a division or pait of any other
entity; or :

() withdraw as the 1nanaging member of the- Borrower or hold less than a
1.0% Interest in the Borrower.

C. The Corporation’s Board of Directors shail at all times have at least one member
who Is an "Independent Director.” Independent Director shall mean, when used with respect to
any perfen or entify (as hereinafter defined and including, without Jimitation. any relative or
spouse of such person or entity, or any relative pf such spouse who has the seme home as such
person ot entity) who:

() who shall be a natursl person who is provided by a natlonally recognized
professional service company;

(i)  who shall have at least three (3) years prior employment experience as an
independent director; and

{(iif)  whao shall not have been ai the time of such individual's appointment or at any
time while serving as an Independent Director, and shall not have ever been. {(A) a
stockholder, meinber, direcior or maneger (other than as an Independent Director),
officer, employee, partner, attorney ot counsel of Borrower, any SPC Party (as
defined in the ‘Loan Documents) or any Affiliate of Borrower or any SPC Party or
any direct or indirect equity holder of any of them, (B) a creditor, customer,
supplier, service provider or other Parson who derives any of its revenues or
purchases fram its activities with Borrower, any SPC Party or any Affiliate of
Borrower or any SPC Party, {C) s member of the immediate family of any such
stockholder, membér, dircctor, manager, officer, employce, partner, atorney,
counsel, creditor, custorner, supplier, service provider or other Ferson, (D) a
Person who is otherwise atfiliated with Borrawer, any SPC Party or any Affiliate
of Borrower or any SPC Party or any direct or indirect equity holder of any of
them or any such stockholder, inember, direcior, manager, officer, employee,
partner, attorney, eounsel, creditor, customer, supplicr, sorvice provider ot other
Person, or (E) a Pervon conirolling, contrclled by or under conunon control with

sny of (A), (B), (C) or (D) ehove,

As used in this subsection C(iii), "nationally recognized professional service company” includes
Corporution Services Company, CT Corperation, National Registered Agents, Inc., Slewart
Management Company, Wilmingion Trust Company and Lord Secwrities Corparation or, if none
of those companies is then providing professional Independent Directors, another nationalfy-

4
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recognized company reasonably approved by Lender, in each case that is not an Affiliate of
Borrower and that provides professional Independent Directors and other corporate services in
the ordinary course of business. As used in this subsection C(ii), the term "control” means the
possession, directly or indirectly, of the power to direct or cause the direttion of the management,
palicics or actlvities of a Person, whether through ownership of voting securities, by contract or
otherwise sud the lerm "controlted” and “controlling" shall have o corréintive meaning.

D, Notwithstanding provision of lew to the contenry, no obligation of the Corporaiion
1o indemnify its direciors and/or officers shall constitute a claim agaiast the Corporation untit
such time ag atl obligations of the Borrower under the Note are discharged and any lien of the
Instruments and the other Loan Documents are released from the Property.

E. Notwithstanding provision of law that otherwise s0 empowers the Corporation,
until such time as nll obligations of the Borrower under the Lozn Documents shall be discharged
and the lien of the Instruments and the other Loan Documents shall be released from the
Praperty, the Corporation shall at ali times, an its own behalf and acting as the managing
member of the Burrower, shall cause the Borrower to:

(a) remain solveni will pay its debrs and liabilities (including, as applicable, shared
personmel and overhead expenses) from ifs assets as the same shall become due;

{b) do all things necessary to observe organizational formslities and preserve its
oxistence;

() maintain all of its bnokﬁ. records, financial statements and bank accounts separute
from those of its affiliates and any other person or entity;

{d)  hold itself out to the public as, a legal entity separate and distinct from any other
entity (intluding any affiliate of the Borrower of any constituent party of the
Borrower), sorrect any known misunderstanding regarding its status as a separate
entity, conduct business in its own name end maintain and wutilize scparate
stationery, invoices and checks bearing its own name;

(&) mainiain adequate capital for the normal obligaiions reasonably foresceablo in a
business of its size and character and in light of its contemplated business
operations;

{H  maintalp its assets in such a manner that it will not be costly or difficult to
segregate, ascertain or identlfy its individual assors from those of any affiliate or
constituent party or any othes person or entity,

(g) conduct its business so that the assumptions made with respect to the Barrower

and the Corporation in any non-consolidation opinion delivered to Lender shall be
true and correct in all respects;

H13000251481
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(h)  pay the salarjes pf its own employees (if any) from its own funds and maintain a
sufficient number of employees {if any) in light of its contemplated business
operations;

(i) compensate each of jts consuftants and agents from its funds for services provided
to it and pay from its own asscts all obligations of any kind incurred;

{i) maintain an anm’s-lenpth relationship with its at¥iliares; ‘
(k)  allocate Fairly and reasonably shared expenses, including shared office space;

0] consider the imterests of the Borrower's and the Corporation’s creditors in
tonnection with all limited liability company or corporate actions,

(m)  cause any obligation of the Borrower or the Corporation to indemnify its officers,
directors or members, as the: case may be, w be fully subordinated to the Debt and.
not constifute a claim against it if vash flow in excess of the amount required W
pay the Debt is insufficient to pay such obligation:

{n)  conduct and operate its business as presently conducted and operated;
{r) hoid all of its assets in its own name;

(@) file its own tax returns (to the extent it is required to file any such tax retums} and
will not file a consolidated federal income tax réturn with any other person or
entity; and

(r} maintain iis books, records, resolutions and agreements as official revords

F. These Articles have been stated as sct forth herein for the express reason that the
same was required by the Lender and would not have occurred in‘absence of such Lender’s
requirements. The provisions of this Article IV are intended for the express benefit of the
Iender, who shall have full standing o challenge any violation of sach provisiens.

G. The board of dircctors of the Corporation shall not 1ake any action which, under
ihe terms of any certificate of incorporation, by-laws or any voting trust agrecimient with respect
to any common stock, requires a unanimous vote of the board of directors of the Corporation
(including, withowt limitation, any Material Action, as such term is defined in the Loan
Documents) unless at the time of such action there shall be at least one (1} member of the board
of directors who is an Independent Director (snd such Independent Director has participated in
such vote).

H. To the fullest extent permitted by law, the Independent Directors shall consider
only the interests of the Borrower, including the Lender and its other creditors. and not the
interests of any pariner of the Borrower, any shareholder of the Corporation, or any other direct

6

$130002531481



Fax Server 11/14/7/2013 3:50:24 PM DPACE 11/011 Fax Server

FILELD
_ SELRETAKY OF STATE
UIYISION OF GORPORATIONS

13NOV 16 AH I 55 H13000251481

to in ArtleleT V(B)(1) hicreof.

L Mo resignation or removal of aty Indspendent Director, nad no appointment of
any successor Independent Director, shall be effective untit Lender shall have consented in
writing to such eppointinent {which consent shatl be deemed given if the successor Independent
Director is provided by a nationally recognizad protessional services provider and otherwise shail
not be uhreasonably withheid, conditionad or delayed), provided, however, that no Independent
Dircctor shali resign or be removed, and no saeesssor Independent Divector shall be appointed,
without in each case at least fiftzen (15) day's prior written notice o the Lender,

I When the Npte has been paid i full and all obligations of the Corparation ander
the nstruments have been satisfind, the Corporation may amend these Asticles without motice to
or consent from the Lender or any rating agency.

K. Notwithstanding aitything to the contrary in. these Articles, untit the Note has been
paid in fidl and all obligations of the Bomrower under the Loan Documents have been satisfied in
ful, the Corporation shall not amend the provisions specified in Article IV nor shall the
Corporation pormalt the Bowewer (0 amend the corresponding provisions specified. in the
Borrower's operating apreement without the consant of the Lender, its successors or assigny, or,
afier the sccaritization of the Dobr onfy If the Company receives (i) contirmation from each of
the opplicable rating agencles. that such amendment would not result in the qualification,
withdrawal or downgrade of any securities rating and (i) approvat of such amendment by the
Lender, its snccossor or assigns,

The neme and address of the incorporator i3 as follows:

Eyal Alfi
5850 Riviera Drive
Coral Gables, PL 33146

The foregoing Articles of Incorporation heve been duly adopted by the sole incorpotaiion in
accordance with the applicable provistons of Chapter 607, “Corporations”, of the Laws of the State
of Florida,

Excouted this |2 day of November, 2013.

W
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