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Articles of Amendment
to

Artictes of Incorporation
of

FLAGLER WEST CORPORATE MANAGER, INC.

{Nnme of Corporation ns evrrently fliled with the Florida Dept, of State)

P14000068548

(Document Number of Carparatien {if known}

Pursuant In the provisions of seclion 607.10086, Florida Statules, this Florida Profif Corporation adopis the following amendmem(s) 10
its Arlicles of Incorporation:

A, If gmending name, enter th orption;

The new
name must be distingnishable and contain the word “"corporafion,” “company.” or “incorporated” or the abbreviarion

“Corp..” "fnc." or Co.," ar the designation "Corp,” “Inc,” or “Ce”. H professional corporation name nust conrain the
word "chartered,” “professional asraciation,” or the abbreviation "P.A."

B. Enter new principsl office addvress, if applicahle:
(Priccipal office address MUST BE A STREET ADDRESS )

C. Entor new maillng addyess, if applicable:
{(Mnlling address MAY BE A POST OFFICE ROX)

a—
- -
et
L
[
D. famending the vegistered agent and/or veglstered offics address in Flovida, enter the name of the rlg
new repistered agent andfor i [ LH
; =
.U
MName of New Reglsiered Agen| b,
2
™~
- «n
(Florida sireet addrers)
Now Reglriered Office Address: , Florida,
(City} {Zip Code}

New Registered Agent's Signatore, il changing Registered Agent:
I hereby aocepi the appoinmment as registeved agent. 1 am familiar with ond accept the obligations of the position.

Signature of New Registered Agent, if changing

Page { of 4
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H amending the Officers and/or Divectors, enter the title and name of ¢ach officer/directar being romoved and title, name, and
adilress of each Officer and/oxr Director belng added:

{Atiach additional sheels, if necessary}

Please note the officer/divector tile by the first letter of the office vitla:

P = President; V= Vice President; T= Tvaasurer; S= Secretary; D= Divector; TR= Trusiee: C = Chairmon or Clerk; CEC = Chief
Exgcutive Officer; CFO = CRlef Financial Officer. If an officer/divector holds move than one title, list the first letter of each office
keld. Fresidem, Treasurer, Direcior would be PTD.

Changes should be neted in the following manner, Crrrently John Doe is listed as the PST and Mike Jones Is listed as tha V. There is
a change, Mike Jones leaves the corporation, Sally Smith is named the V and S. These showid be noted as John Dos, PT as a Change,
Mike Jones, V as Remove, and Sally Smith, $I7 as an Add

Example:
X Change T Joly Doe
X Remove Y Mike Jones
X Add sV Saily Smith
Type of Action Jive Name Address
(Check One)

1) D_ Change
[ 1 as

E]_ Remove

2) D_ Change
[ aco
L__L Remove

3) G_ Change
I:l_ Add
D_ Remove

4} D_ Change
] s
D_ Remove

3} D Change
(] ag
l:l_ Remove

&) D Change —
I:l_ Add
‘:l_ Remove

Page 2 of 4
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" E. ILamendioe oy adding additional Avticles, enter change(s} here;

(Auach additional sheels, if necessary),  (Be specific)
ARTICLE it shall be amended in its entirety and replaced with the

following: see Exhibit "A" altached herelo.

ARTICLE IV shall be amended in its entirety and replaced wilh the following: see

Exhibit "A” attached herelo.
ARTICLE VIII; ARTICLE IX; ARTICLE X; ARTICLE XI: ARTICLE XII; and ARTICLE XL
shall all be added as foliows: see Exhibit "A" altached hereto.

F. If an amendmen ) nge, realpssification, or cancellatio ssied sharer
rovisions for implementin; ned in the ymendment jtself:
(if not applicable, Indicare N/A)

Pagedoid4
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EXHIBIT "A"

ARTICLE i shall be deleted in its entirely and replaced with the following:

The purpose of the Corporation shall be limited to serving as the sole
manager and a member of Flagler Waest Corporate Center, LLC, a
Florida limiled liability company (the ‘Company”), and activities
incidental thereto. So long as any indebtedness of the Company
incurred in favor of Ladder Capltal Finance 1 LLC or its successors
and assigns ('Lender’) (‘Lender Indebtedness”) shall remain
outstanding, the Corporation shall be prohibited from (A) engaging in
any business or aclivily other than owning an interest in the
Company and acling as the manager and member of tha Company,
{B) owning any asset or property other than its interesls interest in
the Company and incidental personal property necessary for the
ownership of such interest, an/or (C) incurring indebtedness of any
kind, secured or unsecured, direct or contingent (including
guaranteeing any obligation) ofher than unsecured trade payable
incurred in the ordinary course of business related to the ownership
of its interest in the Company and provided such unsecured frade
payables (i) do not exceed any one time $10,000, and (i) are paid
within thirty (30) days after the date incurred. Capitalized terms used
herein but not otherwise defined shall have the meaning set forth in
the Loan Agreement between Company and Lender.

ARTICLE IV shall be deieted in Its entirety and replaced with the following:

The lotal number of shares which the Corporation shall have
authority to issue is 100 shares of Common Stock, par value $0.01
per share. The sole stockholder of the Corporation shall be
FLAGLER WEST COPORATE MEZZANINE, LLC, a Florida limited
liability company ("Stockholder”).

ARTICLE VIl The following provisions are hereby added as Article Vill of the
Articles of Corporation:

So long as any Lender Indebtedness shall remain outstanding, the
Board of Direcfors of the Corporation shall include at least one
Independent Director, and no Independent Director may resign or be
removed or replaced except and unless the Gorporation shall have
provided Lender with not less than fifteen (15) days prior nofice of

P. 6/14
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such resignation, removal or replacement, togather with a stalement
as to the reasons for such resignation, removal or replacement and
the identity of the proposed replacement Independent Directar,
together with a certification that such replacement satisfies the
requirements for an Independent Director set forth herein relating to
an independent Oirector; provided further no resignation nor removal
of an Independent Director, and no appointment of a successor
Independent Director, shall be effeclive until such successor shall
have executed a counterparl of these Articles of Incorporation in the
Independent Diractor Acknowledgement block sel forth below.
Notwithstanding anything to the contrary, in the event there shall
occur a vacancy in the position of Independent Director, the
stockholders of the Corporation shall, subject to the immediately
preceding sentence, appoint a successor Independent Director as
soo0n as practicable. As used herein, the term “independent Director”
shall mean a natural person who (A) is provided to the Corporation
by, has at least three (3) years prior experience being employed by,
and continues to be employed by, a nationally recognized
professional service company (hereafter defined) as an independent
director, independent manager or independent member, and (B) Is
not, and has never been, and will not be while serving as an
Independent Director of the Corporation, any of the following: (i) a
stockholder, director, membar, manager, officer, employee, pariner,
attorney or counsel of the Corporation or the Company or any affiliate
of the Corporafion or the Company; (i) a supplier, service provider,
creditor, customer or other person who derives revenues or
purchases from its activities with the Corporafion or the Company or
any affiliate of the Corporation or the Company; (iii) 8 member of the
immediate family or, or an officer or employee of, or a direct or
indirect interest holder or equity holder of, or person otherwise
affiliated with the Corporation or the Company or any affiliate of the
Corporation or the Company , or any stackholders, director, member,
manager, officer, employee, pariner, attorney, counsel, supplier
service provider, credilor, customer or other Person as described in
the (I} and (i) above, or (iv) a Person controlling, controlled by or
under common control with any of the foregoing described in (i), (ii)
or (iiiy above; provided, however, and notwilhstanding anything to
the contrary, no Iindividual shall be disqualified as an Indepandent
Director solely as a consequence of his or her having served,
currently serving or hereafter serving as an Independent director,

P. 1/14
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independent member or independent manager of any Affiliate of the
Company or the Corporation, but in no event shall the Independent
Director also act as the I[ndependent Oirecior of Flagier West
Corporate Mezzanine Manager, Inc., a Florida corporation. As used
in this Article, a “nationally recognized professional service company”
includes Corporation Servicas Company, CT Corporation, National
Registered Agents, Stewart Management Company, Wilmington
Trust Company and Lord Securities Corporation, 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, independent managers
and independent member in the ordinary course of business, As
used herein, the term “"Person” shall mean any individual,
corporation, partnership, joint venture, limited lability company,
eslate, trust, unincorporated association, any federal, state, county or
municipal government or any bureau, department or agency thereof
and any fiduciaty acting in such capacity on behalf of any of the
foregoing. As used herein, the lerm "conlrol” means the possession,
directly or indirectly, of the power to direct or cause the diraction of
the management, policies or activilies of a Person, whether through
ownership of voling securities, by contract or otherwise and the term
“conlrolled” and "controlling” shall have a correlative meaning.

ARTICLE IX: The following provisions are hereby added as Adticle IX of the
Articles of Corporation:

So long as any Lender Indebtedness shall remain outstanding,
the following provisions regulate the internal affairs of the
Corporation; :

1. A unanimous vote of the Board of Directors, including the
Independent Director, is required to take or cause the Company
to take any of the following actions:

(a) causing the Corporation or the Company lo become
insolvent;
(b) commencing any case, proceeding or other action on

behalf of the Corporation or the Company under any existing or
future law of any jurisdiction relating o bankruptcy, insolvency,
reorganization or relief of debtors;

P.
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{c) institute proceedings to have the Corporation or the
Company adjudicated as bankruptcy or insolvent;

(d) coneenting to the institulion of bankruptcy or insolvency
proceedings against the Corporation or the Company,
(@) filing a petition or consent to a petition seeking

reorganization, arrangement, adjustment, winding-up, dissolution,
composition, liquidation or other relief on behalf of the Corporation
or the Company of ils debts under any federal, state local or
foreign law relating to bankruptey;

() seeking or consenting to the appointment of a receiver,
liquidator, assignee, trustee, sequester, custodian or any similar
official for the Corporation or the Company or a substantial portion
of the properties of the Corporation or the Company;

(@) making any assignment for the benefit of the
Corporation’s or the Company's creditors;
()] admit in writing the Corporation's or the Company’s

inability to pay its debts generally as they become due;

() declare or sffectuate a moratorium on the payment of any of
the Corporation's or the Company's obligations;

() taking any acting or causing the Corporation or the Company to
take any action In furtherance of any of the following, or

(k) amend these Articles of Incorporation.

2. The Corporation shall not do any of the following without the
consent of Lender and with respect to (a) below, unless the
Rating Agencles shall have issued a Rating Agency Confirmation
with respact thereto:

(a) amend these Articles of Incorporation;

(b) engage in any business activity other than as set forth In
this Article 1X;

(c) withdraw &s the sole manager of the Company;

(d) dissolve, liquidate, consolidate, merge, or sell all or

substantially ali of the Corporation's assels or cause the
Company to dissolve, liquidate, consolidate, merge, or sell all or
substantially all of its assets;

(e) transfer its interest or a portlon thereof in the Company,
or

(Hupon the commencement of a voluntary or involuntary
bankruplcy proceeding by or against the Corporalion or the

P. 9/14
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Company, seek a supplemental stay or otherwise pursuant to
Section 105 or any other provision of Title 11, United States

" Code, or any other debtor relief law (whether statutory, common

law, case Jaw, or otherwise) of any jurisdiction whalsoever, now or
hereafler in effect, which may be or become applicable, to stay,
interdict, condition, reduce or inhibit the ability of Lender to
enforce any rights of lender against any guarantor or indemnity of
the secured obligations or any other party liable with respect
thereto by virtue of any indemnity, guaranty or otherwise.

3. The Corporation shall, and the Corporation shall require the
Company fo:

(a) not enter into or be a party to any conliract or agreement with
any affiliate of the Company or the Corporation, any constituent
party of the Company or the Corporation or any affiliate of any
constituent party, except in the ordinary course of business and
on terms and conditions that are disclosed to Lender in advance
and that are Intrinsically fair, commercially reasonable and
substantially similar to those that would be available on an arms-
length basis with third parties other than any such party.

(b} not make any lcans or advances to any Person (including any
Affiliate or conslituent party), and has not acquired and shalt not
acquire obligations or securities of its affiliates.

(c) remain solvent and will pay its debts and liabllities (Including,
as applicable, shared personnel and overhead expenses) from
Net Operating Income and available Reserve Funds, as the same
shall become due; provided, however, that the foregoing shall not
require any direct or indirect member, partner or shareholder of
Borrower to make any additional caplital contributions to the
Corporation.

(d) do all things necessary to observe organizational formalities
and preserve ils exislence, and will not, nor will the Corporation
permit the Company to, terminate or fall to comply with the
provisions of its organizational documents.

P.
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{8} maintain all of its accounts, books, records, financial
statements and bank accounts separate from those of its Affillates

and any other Person.

(f) not have ils assels listed as assets on the financial statement
of any other Person; provided, however, that the Corporation's
assets may be included in a consolidated financial statement of its
Affiliates if (i} appropriate notation shall be made on such
consolidated financiat statements to Indicate the separateness of
the Corporation and such Affiliates and to indicate that the
Corporation's assets and credit are not available to satisfy the
debts and other abligations of such Affiliates or any other Person,
and (i} such assets shall be listed on the Corporation's own
separate balance sheet,

(g) file its own tax returns (to the extent the Corporation is
required to file any such tax returns) and will not file a
consolidated federal income tax return with any other Person,

(h) maintain its books, records, resolutions and agreements as
official records.

(i) be and at all times will hold itself out to the public as, a legal
entity separate and disfinct from any other entity (including any
Affiliate of the Corporation or any constituent party of the
Corporation), shall correct any known misunderstanding regarding
its status as a separate entity, shall conduct business in ils own
name, shalil not identify itself or any of its Affilistes as a division or
part of the other, and shall maintain and utilize separate
stationery, invoices and checks bearing its own name.

{i} intend to maintain adequate capllal for the normal obligations
reasonably foreseeable in a business of its size and character
and in light of its contemplated business operations; provided,
however, that the foregoing shall not require any direct or indirect
member, partner or shareholder of the Corporation to make any
additional capital contributions to the Corporalion.

P,
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(k) not nor shall any constituent party seek or effect the
liquidation, dissolution, winding up, consolidation or merger, in
whole or in put, of the Corporation.

(1) not commingle the funds and other assets of Borrower with
those of any Affiliate or constituent party or any other Person, and
will hold all of its assels in its own name.

(m) 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.

(n} not assume or guarantee or become obligated for the debts of
any other Person and does not and will not hold itself out to be
responsible for or have its credit available to safisfy the debts or
obligations of any other Person,

(o) conduct and shall cause the Company to conduct ils
respective business so that the assumptions made with respect to
the Corporation and the Company in any Insolvency Opinion
deliverad in connection with the Loan shall be true and correct in
all respacts and, to the extent that an Insolvency Opinlon has
previously been delivered in connection with the Loan. In
connection with the foregoing, the Corporation will comply with or
and will cause the Company to comply with, (i} all of the facts and
assumplions- (whether regarding the Corporation and the
Company) set forth in any Insolvency Opinlon delivered In
connection with the Loan, (ii} all the representations, warranties
and covenanls in. Sections 3.1.24 and 4.1.15 and Schedule I of
the Loan Agreement, and (iii} all the organizational documents of
the Corporation and tha Company.

{p) not permit any Affiliate or constiluent party independent
access to its bank accounts.

(q) pay the salaries of its own employees (if any) from its own
funds and shall maintain a sufficient number of employees (if any)
in light of its contemplated business operations; provided,
however, that the foregoing shall not require any direct or indirect




Dec. 2. 2014 1:00PM  AAU CYBER CAMPUS No. 2160 P 13/14

member, pariner or shareholder of the Corporation to make any
additional capital contributions to the Corporation.

(r) 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 incurred; provided, however, that the
foregolng shall not require any direct or indirect member, partner
or shareholder of the Corporation to make any additional capital
contributlons to the Corporation.

(s) allocate fairly and reasonably any shared expenses, including
shared office space.

() not pledge its assets for the benefil of any othar Person.
(u) not have any of its obligations guaranteed by any Afiiliate.

ARTICLE X: The following provisions are hereby added as Arlicle X of the Articles
of Corporation;

Except as provided and required by Article 1X, the Stockholder is
authorized to appoint and remove directors and officers of the
Corporation in accordance with Chapter 607, Florida Statutes.

ARTICLE XI: The following provisions are hereby added as Article XI of the
Articles of Corporation:

The Stockholder is expressly authorized to adopt, amend, or repeal
by-laws of the Corporation; provided, no such by-law shall confradict
or supersede the rights, requirements and obligations set forth in
these Articles of Incorporation.

ARTICLE X!I: The following provisicns are hereby added as Article XII of the
Articles of Corporation:

Each Independent Director, when voling with respect to any
of the malters sel forth in these Articles of Incorporation or
otherwise exercising his or her rights or performing his or her
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duties under these Arlicles of Incorporation and the
Corporatlon’s other governing documents, (i) shall, to the
fullest extent permitted by law and notwithstanding any duty
existing at law of equily, consider only the interests of the
Company, including Lender and the Company's other
creditors (and excluding all other interests of the Corporalion
and all the interests of all other affiliates of the Corporation
or the Company), and (i) subject to the immediately
preceding clause (i), shall have a fiduclary duty of loyalty and
care as provided for a director of a business corporation
organized under Chapter 607, Florida Stalutes, as same
may be amended. Each director or officer of the Corporation
that is not an Independent Director, in exercising his or her
rights and performing his or her duties under these Articles
of Incorporation and the Corporation’s other governing
documents, shall have a fiduciary duty of loyalty and care as
imposed by the Florida Business Corporation Act, as same
may he amended; provided, to the fullest extent permitted by
law, no director or officer of the Corporation that Is not an
Independent Director shall be personally liable to the
Corporation or its stockholders for any meonetary damages
resulting from any breach of such fiduciary duty of loyalty
and care. Any repeal or modification of this Article shall not
adversely affect any right or protection of a director or officer
of the Corporation existing at the time of such repeal or
medification.

ARTICLE XIIt: The following provisions are hereby added as Article Xl of
the Articles of Corporation:

So long as any Lender Indebtedness shall remain
outstanding, any and all Corporation obligations to
indemnify its directors and officers shall be fully subordinate
to the Lender Indebtedness and shall not constitute a claim
against the Gorporation,

No. 2160

P.
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Dec (114 04:40p Jeseph Spitzer (786)453-2219

The date of exch amendment(s) adoption;
dale this docwaent was signed.

Effective date il goplicahle:

fro more than 90 days after amendinent Jile date)

Adoption of Amendment(s) (CHECK ONB)

[ The amendmeni(s) wasfvers adopted by the sharcholders. The mmber of votes ¢ast for the amendment(s)
by the shareholders was/were sufiicient for approval,

[ The amendment(s) wasiwere approved by the sharcholders throngh voting groups, The folfowing statement
musi be separalely provided for each voting group entitled 10 vore separataly on the conendment(s);

“Yhe namber of votes ¢ast for the amendmem(s) was/were suffictent for approval

by et
fvoring group)

O The amendment(s) was/were adopted by the board of direerors without shareholder acton and shareholder
action was not reguired,

k.l The amendment(s) was/wers adopted by the incorporators without shareholder action and shareholder
action was nol required.

Daicd

Slgnatura -
{By a dircctor, prisjdent’otxlh¥r offickr — If directors or officers bave not becn
selected, by ab Incarporator — iFf hands of a recedver, frastee, or other eourt
appotated fiduclary by that fiductary)

Joseph Cpitrer

(Typed or printed name of person sigaing)

Preci den+

(Title of person slgaing)
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