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Juna 23, 2015

Drvision of Corperations

IVY RIDGE GP INC.
200 E. PAIMETTO PARK ROAD, SUXTE 103

BOCA RATON, FL 33432

SUBJECT: IVY RIDGE GP INC.
REF: P15000047861

We received your electronically transmitted deocument. However, the
document has not been filed. Please make the following corrections and

refax the complete document, including the electronic filing cover sheat,

The date of adoptlon of each amendment must ke included in the document.

If you have any questilons concerning the flling of vour document, please
call {850} 245-6050,

FAX Aud. #: H15000151365

Annetie Ramsey
Letter Number: 715A06013118

Regulatory Specialist II
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IVY RIDGE GP INC., a corporation organized under the laws of the Statd of Florida (the
“Corporation” or “General Partner”™) and assigned Florida document number P15000047661 does
hereby certify:

A, The name of the Corporation is IVY RIDGE GP INC. The original Articles of
Incorporation of the Corporation were filed with the Secretary of State of the State of
Florida on May 28, 2015.

B. These Amended and Restated Articles of Incorporation, which restate, integrate and
further amend the provisions of the original Articles of Incorporation of the Corporation,
have been duly adopted on June 19, 2015 by the shareholders and the number of votes cast
for the amendment by the shareholders was sufficient for approval, pursuant to the
provisions of section 607,1006, F.8,

C. The text of the original Articles of Incorporation of the Corporation is hereby amended and
restated 10 read in its entirety as follows:

ARTICLE 1. NAME
The name of the Corporation is IVY RIDGE GP INC.
ARTICLE 2. REGISTERED AGENT AND OFFICE
The address of the Corporation's registered office in the State of Florida is 200 Eaest Palmetto Park

Road, Suite 103, Boca Raton, FL 33432, The name of its registered agent at such address is SG
Registered Agent LLC.

ARTICLE 3. PRINCIPAL AND MAILING ADDRESS

The principal office and mailing address is 2500 N. Military Trail, Suite 285, Boea Raton, FL
33431,

ARTICLE 4. CAPITAL STOCK

The maximum number of shares of stock the Corporation is authorized to use is 1,000 shares, ¢ach
share having no per value.

ARTICLE 5. SPECIAL PURPOSE ENTITY PROVISIONS

5.01  The purpose of the Corporation shall consist solely of the following:

(a)  to acquire, hold and own a 2.19% general partnership interest in and act as the General
Partner of Ivy Ridge Residences LP, a Florida limited partoership (the "Parnership" or

OOD43831.2
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“Borrower”), which is engaged solely In the ownership, operation and menagement of the real
¢state project known as lvy Ridge Residences located at 2650 Bentiey Road, Marietia, Georgia
30067 (the "Property), pursuant to and in accordance with this Amended and Restated Articles of
Incorporation and Partnership’s Agreement of Limited Parinership; and

(b)  toengage in such other lawful activities permitted by the laws of the State of Florida as are
incidental, necessary or appropriate to the foregoing.

502 Notwithstanding anything to the contrary contained hereln, for so long as that certain loan in
the originel principal amount of approximately $14,800,000.00 (the "Loan™ to be mads by
Greystone Servicing Corporation, Inc., a Georgin corporation (together with its successors and/or
assigns, “Lender™) to Borrower, to be evidenced by a Promissory Note to be made by Botrower in
favor of Lender in the otriginal principal amount of approximately $14,800,000.00 (the "Note") and
1o be secured by a Deed to Secure Debt, Security Agreement and Fixture Filing given by Borrower
to Lender (the "Secwrity Instrument"); with respect to the Properly and that cerlain Loan
Agreement, by and between Borrower and Lender (capitallzed terms not otherwise defined herein
shall have the meaning assigned to such terms in the Loan Agreament and ceriain other Loan
Documents shall remain oulstanding, the Corporation, subject to applicable law, shall be a "Special
Putpose Entity*. For purposes hereof, the term "Special Purpose Entity” shall mean a Person subject
to applicable law and fiduoiary duties which:

() shall not engage in any business unrelated to (A) its ownership of its general pactnership
Interest in Borrower or (B) the exercise of its powers a8 set forth in Article 5.0 (a) and (b) hercof,
including, without limitation, acting as general partner of Borrower;

(ii)  shall not have any assets other than Its genera] parinership inlerest in the Partnership that
owns the Praperty and personal property necessary or incidental o its ownership of such interests;

{1if}  shall not engags In, seek, consent 1o or permit (A) any dissolution, winding up, liquidation,
consgolidation or merger, (B) any sale or other transfer of all or substentially all of its assets or any
sale of asstts outside the ordinary course of its busincss, excopt as permitted by the Loan
Documents, or (C) any transfer of its partnership interest;

(iv)  shall not cavse, consent to or permit any amendment of these Amended and Restated
Articles of Incorporation with respect to the matters set forth in this Article 5;

(v)  shall have at least one (1) Independent Direetor and shall not cause or permit its board of
directors to take any Bankruptoy Action cither with respect to itself or with respect to the
Partnerghip or any aetion raquiring the unanimous affirmative vote of one hundred percent (1009%)
of the members of its board of directors unless the Independent Director shall have participated In
such vote and shall have voted in favor of such action. For greater certainty, the Independent
Director shall be entitled to participate only in those actions which fall under the previous sentence
and the Independent Director shall not participete in any other action or decision required to be
taken or made by the directors of the Cotporation;

{vi)  shall not (A) dissolve, merge, liquidate, consolidate; (B) sell atl or substantially all of its
agssts; (C) amend its organizational documents with respect to the matters set forth in this Asticls 5
without the consent of Lender; or (D) without the affirmative vote of the Independent Director of
itself, take any Banknuptey Action;

boeiiessd
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(vii) shall at all times remain solvent and shall pay its debts and liabilities (including, a fairly-
sllocated portion of any personne! and overhead expenses that {t shares with any Affilinte) from s
assets 68 the same shall become due, and shall maintain adequate eapital for the normal obligations
reasonably foreseeable in a business of its size and character and in light of its contemplated
business operations, provided that nothing contained in this Article S(vii) shall be deemed to
obligate any sharsholder to meke 10 make sny capital contributions to the Corporation to the extent
thet income from the Property is not sufficlent to pay all of the debis and fHabilities of the
Corporation;

(vith)  shall not fail to comrect any known misunderstanding regarding the separate identity of such
entity and shall not identify itself as a division of any other Person;

(ix)  shall maintain s bank accounts, books of account, books and records separate from those of
any other Person and, to the extent that it is requived to file tax returns under applicable law, shall
file its own tax returns, except to the oxtent that it is required by law to filo consolidated tax returns
and shall not file a consolidated federal income tax return wilh any other corpointion, except to the
extent that it Is required by law to file consolldated tax returns;

(x)  shall maintsin its own records, books, resolutions and agreements;

(xi) shall not commingle its funds or assels with those of any other Person and shall not
participate in any cash management system with any other Person;

(xii) shall hold its assets in its own name;

{xiii) shall conduct its business in its name or in a name franchised or leensed to it by an entity
_other than an Affiliate of itself or of the Partnership, except for business conducted on behalf of
itself by snother Person under o business management services agreement that is on commercially-
reasonable terms, so long as the manager, or equivalent thereof, under such business management
services ngreement holds itself out as an agent of the Partnership;

(xiv) (A) shall maintain its financial statements, accounting records and other entity documents
separate from those of any other Person; (B) shall show, in its financial gtatements, its esset and
linbilities separate and apart from those of any other Person; and (C) ghall not permit its assels to be
listed as assets on the financlal statement of any of iz Affilintes except a3 required by GAAP;
provided, however, that any such consolidated financial siatement contains a note indicating that
the Corporation’s separnte assets and credit aro not availeble to pay the dobts of such Affiliate and
that the Corporation’s liabilities do not constitute obligations of the consolidated entity;

(xv) shall pay Its cwn labilities and expenses, including the salarics of its own employees, out of
its own funds and assets and shall maintain a sufficient number of employees in light of its
conternplated business operations;

(xvi) shall observe sll corporate formalities, as applicable;
(xvii) ehall have no Indebtedness except in its capacity as the general partner of Borrower with
respect to the Loan, and other than Liabilities incurred in the ordinary course of business relating 10

the ownership of its general partnerghip interest in the Partnership and the routine edministration of
Borrower, in amount not to exceed $15,000.00 which liabilitles are not more then sixty (60) days
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past the date incurred, are not evidenced by a note and are paid when due, snd which amounts are
normal and reasonable under the circumstances;

(xviii) shall not assume or gusrantee or become obligated for the debts of any ather Person, shall
not hold out its cradit as being available to satisfy the obligations of any other Person and shall not
pledge its assets to secure the obligations of any other Person, other than in the Corporation's
capacity ns the general partner of Borrower;

(xix) shall not acquire obligations or ssourities of its shareholders or any other owner or Affiliste
other than In the Corporation's oapacity as the geners] partner of Borrower;

(xx)  shall ellocate farly and reasonably any overbead expenses that are shared with any of its
Affiliates, constituents, or owners, or any guaraniors of any of their respective abligations, or any
Affiliate of any of the foregoing, including, but not limited to, paying for shared office space and
for services performed by any employee of an Affiliate;

{(xxi) shall maintain and usc scparate stationery, invoices and checks bearing its name and not
bearing the name of any other entity unless such entity is clearly designated as being the Special
Purpose Entity’s agent;

(xxii) reserved;

(xxiii} shall hold itself out and identify itscif as n soparate and distinet entity under its own name or
in 8 name franchised or licensed to it by an entlty other than an Affiliate of the Partnership and not
as a division or part of any other Person,

(ativ) shall maintain iis essets in such & manner that it shali not be costly or difficult to seprepate,
ascertain or identify Its indivicual assets from those of any other Person;

(xxv) shall not make loans to any Person and shall not hold evidence of Indebtedness Issued by
ony other Person or entity (other than cash and investment-grade securitics issued by an entity that
is not an Affiliate of or subject to common ownership with such entity);

{(xxvi) shall not identify its sharcholders, or any Affilinte of any of them, as a division or part of it,
and shall not identify itself as a division of any other Person;

(otvil) other than capital contributions end disttibutions permitted under the temns of its
orgonizational documents, shall not enter into or be a party to, any transaction with any of its
shareholders or Affiliates excopt in the ordinary comse of its business and on terms which are
commorcially reasonable terms compavable to those of an arm’s-length ransaction with an
unrelated third party;

(xxviii) shall not have any obligation to and shall not indemnify its officers or directors unless such
" an obligation or indemnification is fully suboidinated 10 the Debt and shall not constitute s ¢laim
against it in the event that its cash flow s insufficient 1o pay the Debt;

(oxix) shall consider the interests of the Corporation and its oreditors in connection with all
corporate actions;

ColsIessa
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(xxx} shall not have nny-of its obligations guaranteed by any Affiliate excopt as grovided by the
Loan Decuments;

(xxxi) shall not forin, acquire or hold any subsidlary, except its gerieral parinership interést in the
Partnership;

(xxxii) shail comply with all of thi ternis and jprovision's contained injits orgenizational docoments,
(xxxiii) shall not permit any Affiliate or constituent party ‘independent aceess to: its baak aceounts;

-(xxxw)m and shall continue to be duly formed, validly existing, and |n good standing in the state of
its incorporation and in all nth:.uurasdlctlons whate it 15-qualified to do business;

{oexv) s not currently involved in any dispute with any taxing authority:

(xxwvi)is not now-a parcy 10 any lawsult, arbltratlon‘ suminons, or legal piocseding that reaulted in
4 Judgment ogainst it thaf has not been paid in Al

(xaoevii) shall kave no judgments or Liens of any nature against it except for tax: liens not yet-
due and the Permitted Encumbrances;

(xxxviii) shal} provldc Lender with complete financial statements that mﬂcat a fuir and
accurate view of the éntity’s financial condition; and

(xxxiv) has no materinl or actun,l obl{gations not rolated to the Partnexship.

N WITNESS WHEREQ Qﬂauuderslgned has executed thess Amended and Restated Artioles of
Incorporation as of the y of June, 2018,

David Gofdstein, Presldem )
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