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COVER LETTER

Department of State
New Filing Section
Division of Corporations
P. 0. Box 6327
Tallahassee, FL. 32314

SUBJECT: PCBH Manager, Inc.
(PROPOSED CORPORATE NAME - MUST INCLUDE SUFFIX)

Enclosed are an original and one (1) copy of the articles of incorporation and a check for:

[sr000 [ Js78.75 [ Js78.75 X s87.50

Filing Fee Filing Fee Filing Fee Filing Fee,
& Certificate of Status & Certified Copy Certified Copy
& Certiftcate of
Status

ADDITIONAL COFY REQUIRED

FROM: Capitol Services - Corporate Filings Team
. Name (Printed or typed)

800 Brazos Ste 400

Address

Austin TX 78701

City, State & Zip

(800) 345-4647

Daytime Telephone number

E-mail address: {to be used for future annual report notification)

NOTE; Please provide the original and one copy of the articles.
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PCBH MANAGER, INC,

Article I - Name
The name of the Corporation is PCBH Manager, Inc. (the “Corporation™).
Article II — Principal Office
The mailing address of the Corporation’s principal place of business is:

953 Aquamarine Dr.
Gulf Breeze, Florida 32563,

Article IIT - Purpose

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 organized are limited solely to:
(a) being the sole managing member of a single purpose limited liability company known as
Panama City Beach Hotel LLC (the “Borrower™) that owns ceriain 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 (c}
transacting any and all lawful business for which a corporation may be organized under the laws
of the State of Florida that is incident, reasonable and appropriate to accomplish the foregoing.
For as long as the Loan Documents (as hereinafter defined) remain outstanding, the Corporation
shall continue to act as the sole managing member of the Borrower.

B. Notwithstanding any provision of law that otherwise so empowers the
Corporation, unfil such time as all obligations (the “Dcbt”) of the Borrower represented by the
note payable (the “Note”) to Ladder Capital Finance LLC, Ladder Capital Finance I LLC or one
of their affiliates (as applicable, the “Lender,” which term includes its transferees, successors
and assigns) secured by one or more morigages, 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 Instruments and the other Loan Documents shall be released from
the Property:

L. The Corporation shall not do any of the following for itself or cause the Borrower
to do any of the following, without the atfirmative vote of 100% of the members
of its Board of Directors, which Board of Directors (always containing an



Independent Director) (as hereinafter defined)) is required to consider the interests
of creditors of the Corporation and of the Borrower when conducting such vote:

(a)

®

©
{d)
(e)

file or consent to the filing of any petition, either voluntary or involuntary,
to take advantage of any applicable insolvency, bankruptey, liquidation or
reorganization statute;

seek or consent to the appointment of a receiver, liquidator or any similar
official;

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

take any action in furtherance of the foregoing subparagraphs (a) through

(@;

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

@

(b)

©

(d)

acquire or own any asset or property other than (i) in the case of the
Borrower, (a) the Property, and (b) incidental personal property necessary
for the ownership or operation of the Property and (ii) in the case of the
Corporation, the membership interest in the Borrower;

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

incur any debt, secured or unsecured, direct or contingent (including
guaranteeing any obligation) other than (i) in the case of the Borrower, (a)
the Debt and (b) unsecured trade payables and operational debt not
evidenced by a note and in an aggregate amount not exceeding three
percent (3%) of the original principal amount of the Note at any one time;
provided that any indebtedness incurred pursuant to subclause (b) shall be
(x) not more than sixty (60) days past due and (y) incurred in the ordinary
course of business; no indebtedness other than the Debt may be secured
(subordinate or pari passu) by the Property and (if) in the case of the
Corporation, unsecured trade payables incurred in the ordinary course of
business related to the ownership of an interest in the Borrower that (A) do
not exceed at any one time $10,000.00, and (B) are paid within thirty (30)
days after the date incurred;

enter into any confract or agreement with any affiliate, any constituent
party or any affiliate of any constituent party, except upon terms and
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(e)

®

(®

()

(i)

@

(k)

0

conditions that are intrinsically fair and substantially similar to those that
would be available on an arms-length basis with third parties other than
any such party;

make any loans or advances to any third party (including any affiliate or
constituent party), and has not and shall not acquire obligations or
securities of its affiliates;

seek or effect the liquidation, 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 guarantee or become obligated for the debts of any other person
or entity and does not and will not hold itself out to be responsible for or
have its credit available to satisfy the debts or obligations of any other
person or entity;

permit any affiliate or constituent parly independent access to its bank
accounts;

except in connection with the Debt or any prior mortgage financing that
has been fully paid and discharged in full prior to the date hereof, pledge
its assets for the benefit of any other person or entity;

without the unanimous consent of all of its directors or members
(including all Independent Directors), as applicable, will not (i) file a
bankruptcy, insolvency or reorganization petition or otherwise institute
insolvency proceedings or otherwise seek any reliel under any laws
relating to the relief from debts or the protection of debtors generally, (ii)
seek or consent to the appointment of a receiver, liquidator, assignee,
trustee, sequestrator, custodian or any similar official for such entity or for
all or any portion of the Borrower’s properties, (iif) make any assignment
for the benefit of the Borrower’s creditors, or (iv) take any action that
might cause the Borrower to become insolvent;

(i) terminate or fail to comply with the provisions of its organizational
documents, or (ii) unless (A) Lender has consented and (B) following a
securitization of the Debt, the applicable rating agencies have issued a
rating agency confirmation in connection therewith, amend, modify ot
otherwise change its formation -certificate, partnership agreement,
certificate of incorporation and bylaws, operating agreement, trust or other
organizational documents;
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C.

(m) list its assets on the financial statement of any other person or entity,
provided, however, that its assets may be included in a consolidated
financial statement of its affiliates provided that (i) appropriate notation
shall be made on such consolidated financial statements to indicate the
separateness of it and such affiliates and to indicate that jts assets and
credit are not available to satisfy the debts and other obligations of such
affiliates or any other person or entity, and (i} such assets shall be listed
on its own separate balance sheet;

(n)  identify itself or any of its affifiates as a division or part of any other
entity; or

(0)  withdraw as the managing member of the Borrower or hold less than a
0.5% interest in the Borrower,

The Corporation’s Board of Direcfors shall at all times have at least one member

who is an “Independent Director.” Independent Director shall mean, when used with respect to
any person or entity (as hereinafier defined and including, without limitation, any relative or
spouse of such person or entity, or any relative of such spouse who has the same home as such
person or entity) who:

®

(i)

(iif)

who shall be a natural person who is provided by a nationally recognized
professional service company;

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

who shall not have been at 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, member, director or manager (other than as an Independent Director),
officer, employee, partner, attorney or 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 Person who derives any of ils revenues or
purchases from its activities with Borrowet, any SPC Party or any Affiliate of
Borrower ot any SPC Party, (C) a member of the immediate family of any such
stockholder, member, director, manager, officer, employee, partner, attorney,
counsel, creditor, customer, supplier, service provider or other Person, (D) a
Person who is otherwise affiliated with Borrower, any SPC Party or any Affiliate
of Borrower or any SPC Party ot any direct or indirect equity holder of any of
them or any such stockholder, member, director, manager, officer, employee,
patrtner, altorney, counsel, creditor, customer, supplier, service provider or other
Person, or (E) a Person controlling, controlled by or under common control with
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any of (A), (B), (C) or (D) above.

As used in this subsection C(iii), "nationally recognized professional service company” includes
Corporation Services Company, CT Corporation, National Registered Agents, Inc., Stewart
Management Company, Wilmington Trust Company, Lord Securities Corporation, Corporate
Creations International Inc., or, if none of those companies is then providing professional
Independent Directors, another nationally-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(iii), the term "cantrol" means the possession, directly or indirectly, of the power to
direct or cause the direction of the management, policies or activities of a Person, whether
through ownership of voting securities, by contract or otherwise and the term "controlled" and
"controlling" shall have a correlative meaning.

D. Notwithstanding provision of law to the contraty, no obligation of the Corporation
to indemnify its directors and/or officers shall constitute a claim against the Corporation until
such time as all 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 so empowers the Corporation,
until such time as all obligations of the Borrower under the Loan Documents shall be discharged
and the lien of the Instruments and the other Loan Documents shall be released from the
Property, the Corporation shall at all times, on its own behalf and acting as the managing
member of the Borrower, shall cause the Borrower to:

(a)  remain solvent will pay its debts and liabilities (including, as applicable, shared
petsonnel and overhead expenses) from its assets as the same shall become due;

{b)  do all things necessary to observe organizational formalities and presetve its
existence;

()  maintain all of its books, records, financial statements and bank accounts separate
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 (including any affiliate of the Borrower or any constituent party of the
Borrower), correct any known misunderstanding regarding its status as a separate
entity, conduct business in its own name and maintain and utilize separate
stationery, invoices and checks beating its own name;

(e)  maintain adequate capital for the normal obligations reasonably foresceable in a
business of its size and character and in light of its contemplated business
operations;
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(h)

®

®
(k)
4y

()

)
®)
@

@)
F.

maintain its assets in such a manner that it will not be costly or difficult to
segregate, ascertain or identify its individual assets from those of any affiliate or
constituent party or any other person or entity;

conduct its business so that the assumptions made with respect to the Borrower
and the Corporation in any non-consolidation opinion delivered to Lender shall be
true and correct in all respects;

pay the salaries of 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;

compensate each of its consultants and agents from its funds for services provided
to it and pay from its own assets all obligations of any kind incurted;

maintain an arm’s-length relationship with its affiliates;
allocate fairly and reasonably shared expenses, including shated office space;

consider the interests of the Borrower’s and the Corporation’s creditors in
connection with all limited liability company or corporate actions;

cause any obligation of the Borrower or the Corporation fo indemnify its officers,
directors or members, as the case may be, to be fully subordinated to the Debt and
not constitute a claim against it if cash flow in excess of the amount required to
pay the Debt is insufficient to pay such obligation;

conduct and operate its business as presently conducted and operated;
hold all of its assets in its own name;

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

maintain its books, records, resolutions and agreements as official records

These Articles have been amended as set forth herein for the express reason that

the same was required by the Lender and would not have occuried in absence of such Lender’s
requirements. The provisions of this Article III are intended for the express benefit of the
Lender, who shall have full standing to challenge any violation of such provisions.

G.

The board of directors of the Corporation shall not take any action which, under

the terms of any certificate of incorporation, by-laws or any voting trust agreement with respect
to any common stock, requires a unanimous vote of the board of directors of the Corporation
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(including, without 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 (and 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 partner of the Borrower, any sharcholder of the Corporation, or any other direct
or indirect beneficial owner of the Borrower, in acting or otherwise voting on the matters referred
to in Article UI(B)(1) hereof,

L No resignation or removal of any Independent Director, and no appointment of
any successor Independent Director, shall be effective until Lender shall have consented in
writing to such appointment (which consent shall be deemed given if the successor Independent
Director is provided by a nationally recognized professional services provider and otherwise shall
not be unreasonably withheld, conditioned or delayed), provided, however, that no Independent
Direcior shall resign or be removed, and no successor Independent Director shall be appointed,
without in each case at least fifteen (15) day’s prior wriften notice to the Lender.

iR When the Note has been paid in full and all obligations of the Corporation under
the Instruments have been satisfied, the Corporation may amend these Articles without notice to
or consent from the Lender or any rating agency.

K. Notwithstanding anything to the contrary in these Articles, until the Note has been
paid in full and all obligations of the Borrower under the Loan Documents have been satisfied in
full, the Corporation shall not amend the provisions specified in Asticle 11 nor shall the
Corporation permit the Borrower to amend the corresponding provisions specified in the
Borrower’s operating agreement without the consent of the Lender, its successors or assigns, of,
after the securitization of the Debt only if the Company receives (i) confirmation from each of
the applicable rating agencies that such amendment would not result in the qualification,
withdrawal or downgrade of any securities rating and (i) approval of such amendment by the
Lender, its successor or assigns.



Article IV - Shares

The total number of shares of stock that this Corporation is authorized to issue is
100,000.

Article V ~Initial Officers and Directors
The initial officers and directors of the Corporation are as follows:
Miche! O. Provosty Jr.,, Director and President
953 Aquamarine Dr.
Gulf Breeze, Florida 32563
And
Sarah Eichelsdoerfer, Independent Director
c/o Worldwide Management LLC
11380 Prosperity Farms Road #221E
Palm Beach Gardens, Florida 33410
Article VI —Registered Agent
The name and Florida street address of the registered agent of the Corporation is:
Michel O, Provosty Ir.
953 Aquamarine Dr.
Gulf Breeze, Florida 32563
Article VII - Incorporator
The name and address of the incorporator is as follows:
Michel O. Provosty Jr.
953 Aquamarine Dr.
Gulf Breeze, Florida 32563

(signatures on next page)



Having been named as registered agent to accept service of process for the above
stated Corporation at the place designated in this certificate, I am fumiliar with and
accep! the appointinent as registered agent and agree to act in this capacity.

VWi ) N

Michel O. Provosty Jr., Registered A
Date:_1 b";} ]i

T subniit- this document and affirm that the facts stated herein are frue. I am
aware that the false information subniitted in a docament to the Departiment of State
coustitutes « thivd degree felony as provided for in 5.817.155, F.S.

Michel O. Provosty Jr., Incorporato,

Date:_1 h‘f] l‘_f
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