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The undersigned hereby executes and acknowledges these Articles of Incorporation for
the purpose of forming a corporation in accordance with the laws of the State of Florida,

ARTICLI 1
Namec and Principal Qfficc

The name of the corporation (the “Corporation”) shall be Vista at Palma Sola Apartments
Management, Ine. ‘The principal office address for the Corporation shall be 117 North Fuller
Avenuc, Los Angeles, California 90036, The mailing address for the Corporation shall be 5000
North Parkway Calabasas, Calubasas, Calilornia 91302,

ARTICLEII

Jerm of Ixistence

The Corporation shall have perpetual existence, commencing on December 18, 2015,

ARTICLE 111
Single Purpose Entity

Notwithstanding any other provision of these Articles, any contrary or inconsistent
provision in the bylaws of the Corporation or any other document or instrument governing the
affairs of the Corporation, or any provision of law that othcrwisc so cmpowers the Corporation,
50 Jong as the loan in the initial principal amount of $34,600,000.00 (the “Loan”) and any other
obligations set forth in that certain Loan Agreement by and between Vista at Talma Sola
Apariments, LLC, a Florida limited liability company (the “Bormrower”), and NXT Capital, LL.C,
a Dclaware limited company (the “Lender™), or any other Loan Document remain outstanding
and not discharged in full, without the prior written consent of the Lender, the Corporation shall
comply with the [ollowing provisions:

1. The business and purpose of the Corporation shall consist solely of: (i) the
opcration and managoment, as the limited liability company Manager of the Borrower, of the real
cstate project owned by Borrower and known as Vista at Palma Sola Apartments, located in
Bradenton, Manatee County, Florida (the “Property™), pursnant to and in accordancc with these
Articles; and (ii) engaging in such other lawful activitics permitted to corporations by the
busincss cotporation laws of the State of Florida as aro incidental, ncecssary or appropriate to the
forcgoing.

2, The Corporation shall have no authority 1o:
(a)  conduct its alfairs in any manner contravening or inconsistent with the

provisions of this Article III;
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(b) dissolve or liquidate the Corporation or consent to any such dissolution or
liquidation,

() sell or lease, or otherwise dispose ol all or substuntially ull of the assets of
the Corporation; or

(d)  amend, modifly or alier ihis Article [11,

3. The Corporation shall have no authority, unless such action has been approved by
4 unanimous vote of all of the Corporation’s shareholders to (i) file or consent to the filing of any
volunlary or involuntary bankruptcy or insolvency petition with respect to the Corporation or
olherwise initiate or consent to proceedings to have the Corporation adjudicated bankrupt or
insolvent, (ii) consent to the institution of bankruptcy or insolvency proceedings apainst the
Corporation, or file a petition seeking or consenting to reorganization or relief of the Corporation
as debtor under any applicable federal or state law relating to bankruptcy, insolvency, or other
reliel for debtors with respect to the Corporation; (iii) seek or consent to the appointment al any
lrustee, receiver, conservator, assignee, sequestrator, custodian, liquidator (or other similar
official) of the Corporation or of all or any substantial part of the propertics and asscts of the
© Carporation, (iv) make any general assignment for the benelit of credilors of the Corporation, (v)
admit in writing the inability of the Corporation to pay its debts generally as they become due or
declarc or cffect a moratorium on the Corporation’s debt, or (vi) take any corporate action in
furtherance of any such action,

4. 'The Corporation has herctofore conducted and shall at all times herealler condust
its business and opcrations in strict accordance and compliance with the following provisions:

() Corporation has not and will not;

)] incur any dcbt, secured or unsecured, direct or conlingent
(including guarantecing any obligation), othcr than unsecured trade payables
incurred in the ordinary course of busincss of operating the Property and
indebledness relating o finuncing of equipment and porsonal property in the
ordinary course of business of operating the Properly; provided howcver, the
aggregatc amount of such other indebtedness shall nol exceed 1% of the
outstanding principal balance of tho Loan,

(ii)  cngape in any business or activity other (han the operalion and
maintcnance of the Property, and activities incidental thereto;

(fif)  acquire or own any assots other than such incidental persenal
property as may be necessary for the operation of the Property;

(iv)  merge inlo or consolidate with any Pcrson, or dissolve, terminate,
liquidate in whole or in part, transfer or otherwise dispose of all or substantially
all of ils assets or change its legal structure;
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(v) [l {o remain solvenl or pay ils own liabilitics (including, without
limitation, salaries ol its own employees) only [rom its own funds, provided that
there are sufficient funds from the operation of the Property (o do so;

(vi) fail to maintain adequale capitsl for (he normal obligations
reasonably foreseeable in a business of its size and character and in light of its
contemplated business operations, provided that there are sulficienl funds [rom
the operation of the Property fo do so;

(vii) fail to ohsorve all organizational formalities, or fail to preserve its
existence as an cntity duly orpanized, validly existing and in good standing (f
applicable) under the applicable laws of the jurisdiction of ils organization or
formation, or amend, modify, tcrminate or fail to comply with the provisions of'its
organizational documenty;

(viit) own any subsidiary, or malc any investment in, any Petson;

(ix) commingle its assets with the assets of any ofher Person, or permit
any Affiliate or constituent party independent access {0 ils bank accounts;

(x)  [lail to mainfain its records, books of account, bank accounts,
financial stalements, accounling records and other entity documents separate and
apurt from those of any other Person; except that the Corporation’s financial
position, assets, liabilities, net worth and operaling results may be included in the
consolidated financial statements ol an Affiliate, provided that such consolidated
financial slalements conlain a footnote indicating that the Corporation iy a
separale legal entity and that it maintains separatc books and records;

(xi) enler into any coniract or agrccment with any general puriner,
member, shareholder, principal, gusrantor of' the obligations of the Corporation,
or any Affiliate of the foregoing, except upon terms and conditions that are
intrinsically fair, commercially reasonable and substantially similar to thosc that
would be available on an arms-length basis with unaffiliated third purlies;

(xil) maintain its assets in such a manner (hat it will bc costly or

diffieult to segregate, ascertain or identify its individual assets from thosc of any
other Person;

(xiii) assume or guarunty the debis of any othcr Person, hold itself oul 1o
be responsible for the debts of any olher Person, or otherwise pledge its assets [or
the benefit of any other Person or hold out ity credit ag being available to satisfy
the obligations of any other Person;

(xiv) make any loans or advances 1o any Person;

(xv) fail to file its own lux returns or files a consolidated federal income
tax return with any Person (unless prohibited or tequired, as the case may be, by
applicable laws);
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{xvi) fail cither to hold itsclf out to the public as a lepal entity separate
and distinet from any other Person or to conduct its business solely in its own
name or fail (o correct any known misunderstanding reparding its separate
identily;

(xvii) acquirc oblipations or sccurities of its partners, members,
sharcholders or other aftiliates, as applicablc;

(xviil) fail to allocute shared expenses (including, without limitation,
shared office spuce and services performed by an employce of an Affiliatc)

among the Persons sharing such expenses and lo use separate stationery, invoices
and checks.

As uscd in this Article, the following words shall have the following meanings:

“Affiliatc” shall mcan, as to any Pcrson, any other Person that (i) owns directly or
indircetly ten poreent (10%%) or morc of all cquity intcrests in such Person, and/or (ii) s in
control of, is controlled by or is under common contro! with such Person, and/or (jii) is &
ditrector or exceutive officer of such Person, and/or (iv) is the spouse, issue or parent of
such Person. As used in this definition, the term “control” means the possession, directly
or indirectly, of the power to direct or cause the direction of the management, policics, or
activities of such Person, whether through ownership ol voling scewritics, by contract or
olherwise.

“Loan Documents” shall mean the Loan Apreement and any other documents,
agreements and instruments now or herealler evidencing, sceuring or delivered to Lender
in conncetion with the Loan.

“Pergon” shall mean an individual, corporation, limited liability company,
business trust, partnership, trust, uningorporaled organization, joint stock company, sole
proprietorship, joint venlure, governmental authority or any other form of entity.

'The forcgoing provisions of this Article shall govern over any contrary or inconsistent
provision of these Articles, the bylaws of the Corporation or any other document or instrument
governing the affairs of the Corporation. '

ARTICLLETV
Powers
The Corporation shall have all powers conferred by the laws of the Stute of Florida upon
corporations.
ARTICLEV
Capital Stock

The Corporation is authorized to issuc ten thousand (10,000) shares of common voting
stock huving u pur value of one cont (3.01) por share. All or any part of the capital stock may be

(((H15000298810 3))
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paid for in cash, in property, or in labor or services actually performed for the corporation. All
stock shall be fully paid for when issucd and shall be non-asscssablc.

ARTICLE VI
Registered Office and Agent

The streel address of the initial registered oflice of the Corpuration shall be 305 South
Boulevard, Tampa, Florida 33606, and the namc of its initial registered agent at such address
shall be Alfred A. Colby.

ARTICLE VII
Directors

The Corporation shatl initially have one (1) dircctor. The number of directors may be
increased or decreased [rom time lo lime by the shareholders, provided that the Corporation shall
niways have at least one director. The shareholders ol the Corporation may rcmove any director
from ofTice al any time with or withoul cause,

ARTICLE VIII
Lnitial Di

The nume and street address of the initial director of the Corporation, who shall serve
until his respective successor or successors are duly elecied and qualified, shall be:

Chaim l'rcemen
117 North Yuller Avenue
Los Angeles, California 90036

ARTICLETX
Bylaws

(a)  The power to adopt bylaws for the Corporation, to alter, amend, or repeal said
bylaws, and to adapt ncw bylaws shall be vested in the Board of Directors of the Corporation;
provided, however, that any bylaw or amendment thereto as adopted by the Board of Directors
may be altered, amncnded, or repealed by vote of the shareholders entitled to vote thereon, or a
ncw bylaw in licu thercof may be adopted by such vote.

(b The bylaws of the Corporation shall be (or the government of the Corporation and
may contain any provisions or requirements for the management or conduct of the ulfuirs und
business of the Corporation, provided that the bylaws arc not inconsistent with the provisions ol
these Articles of Incorporation or contrary to the laws of the State of Florida or of the United
States.

ARTICLE XI

(((H15000298610 3)))
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Amendment

‘These Articles ol Incorporation may be amended in the manner provided by law,

The undefsigned incorporator has executed these Articles of Incorporation this 18th day
of December, 2015.

Q g“ﬂ

Knm{ijA Colby
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CERTIFICATE DESIGNATING REGISTERED AGENT AND OFFICE
In compliance with Sections 48.091 and 607.0501, Florida Statutes, the lotlowing is
submitted: _

That Vista at Palma Sola Apartmcnts Management, Inc., desiring to organize under the
laws of the State of I'lorida, has named Alfred A. Colby, 305 South Boulcvard, Tampa, Florida
33606, as its agent to accept service of process within the State of Florida

DATETD this 18th day of Deccmber, 2015

&Vwﬂﬁ (olbr

mh o
g f
Klfrcﬁ A. Colby, its Inccnp ator ’;1;-—1 -
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'ﬁM = 1
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ACCEPTANCE
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ITaving been named to accept service of process for the above named corporatlon at the

place designaled in this certificate, T hereby agrec to act in this capacity, and 1 further

cknowledge thal T am Tamiliar with and agree to comply with the provisions of all stalutes
relative to the proper und complele performance of my dutics as registered agent

DATLD this 18th day of December, 2015

sy ﬂ*\

A]:Ere@ A. Colby
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