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Articles of Amendment
to
Articles of Incorporation
of

MWAD Holdings. Inc.

(Name of Corporation as currently filed with the Florida Dept. of State)

P18000053073

{Document Number of Corporation (if' known)

Pursuant o the provisions of section 607.1006, Florida Stmutes, this Florida Profit Corporation adopts the following amendment(s} to
its Articles of Incorporation:

A. If amending name, enter the new name of the corporation:

The new

name must he distinguishable and conain the word “corporation,” “company,” or Vincorporated T or the abbreviation “Corp.. ™
“Ine, " or Col U oor the designaiion “Corp,” Cine, 7 or Co 7 A professional corporation name must comain the word

“chariered,” “professional association,” ar the abbreviaion "PA"

RB. Enter new principal office address, if applicable:
(Principal affice address MUST BE A STREET ADDRESS)

C. FEnter new mailing sddress, if applicable:

(Muailing address MAY BE A POST OFFICE BOX) .
. I amending the registered apent and/er registered office address in Florida, enter the name of the : . '
new registered agent and/or the new registered office address: . "_ ’_,.
il
Nume of New Registered Apemt : )
eooi
-t

tFloridea strevt address)

New Registered Qffice Address: . Flornda
f(..l.f,\') {Zip Code)

New Repistered Agent’s Sipnature, if changing Registered Agent:
I herehy accepr the appoinmment as registored agem. Fam fanrilicr with and accept the obligaiions of the position.

Signature of New Registered Agent, if changing

Check if applicable
[} The amendment(s) isfare being filed pursuant to 5. 607.0120 (11 (e). F.S,



4 I
If amending the Officers and/or Directors, enter the title and name of ¢ach officer/director being removed and title, name, and

address of each Officer and/or Director being addced:

{Attach additional sheets., if necessarny

Please nate the officerddirecior title by the first letter of the affice title:

P = President; I'= Vive Prexident: T= Treasurer: §= Secretary; D= Director; TR= Trustee: C = Chairman or Clerk; CEO = Chiel
Execurive Officer; CFO = Chief Financial Officer. I an officer/divector holds more than one ride, list the first levier of cach office held.
President, Treasurer, Director would be PTD.

Changes should be noted in the following manner. Currently John Doe is listed as the PST and Atike Jones is listed as the V. There is
a change. Mike Jones leaves the corporation, Sally Smith is named the Voand S, These should be noted ax John Doe, PT as a Change,
Mike Jones, V.as Remove, and Sally Smith, SV ay an Add,

Example:
N Change PT John Due
X Remove Vv Mike Junes

_X Add sV Sally Smith
Type of Action Tile Name Address
{(Check One)
1) __ Change

_Add

Remove

2y _ Change

_Add

_ Remuove
3y __ Change

_ Add

_ Remove
4) __ Change

_Add

Remove

i) _ Change

A

Remove

6) Change

Add

Remove




4 t
E. If amending or adding additional Articles, ¢nter change(s) here:
{(Auach additional shects, if necessanvy. (Be specific)

Please see atiached - Additional Provisions 1o Articles of Incorporation of MW AD Holdings, Inc.

F. 1f an amendment provides for an cxchange, reclassification, or cancellation of issucd shares,
provisions for implementing the amendment if not contained in the amendment itsclf:
(i not applicable. indicate N/A)

N/A




' ' July 205 2021
The date of cach amendment(s) adoption: . il other than the
date this document was signed.
July 23,3021

Effective date if applicable:

{110 more than 90 davs afier amendment file dare)

Nate: I the date inserted in this block dues not meet the applicable statutory filing requirements, this date will not be listed as the
docunmwent’s effective date on the Department of State’s records.

Adoption of Amendment(s) (CHECK OQXNE)

O The amendment(s) wasfwere adopted by the incorporators, or board of directors without sharcholder action and shareholder
action was nut required.

= The amendimeni(s) was/were adopted by the sharcholders. The number of votes cast for the amendment(s)
by the shareholders was/were sutficient tor approval.

O The amendment(s) was/were approved by the sharcholders through voting groups. The fidtowing staterent
must he scparately provided for each voting group entitled to vote separatelv on the amendment(s):

“The number of votes cast tor the amendment(s) was/were suttictent for approval

by

{voring groug)

Julby 200 2021
Dated Pl

Signature % 7

{By a director. presiden ther ofticer — if directors or officers have not been
selected. by an incorpdfator ~ if in the hands of 1 receiver, trustee. or other court
appointed tiduciary by that fiduciary)

Michael Niederst

(Typed or printed name of person signing)

President

(Title of person signing)



ADDITIONAL PROVISIONS TO

ARTICLES OF INCORPORATION

OF
MWAD HOLDINGS, INC.

MWAD Holdings. Inc. (the “Company™) hereby amends its Articles of Incorporation filed with
the Florida Secretary of State on June 12, 2018 as P18000053073 (the ~Articles™) by restating
and/or adding the following articles:

Article [11:

Section | Purpose. The purpose to be conducted or promoted by the Corporation is
to engage in the following activities:

(a) 1o act as the managing member of Borrower: and
{b) o engage in any lawtul act or activity and to cxercise any powers penmitted
to corporations organized under the laws of the State of Florida that are related or incidental to and

necessary. convenient or advisable for the accomplishment of the above mentioned purpose.

Section 2. Limitations on the Corporation’s Activities.

(a) This Article U1 is being adopted in order to comply with certain provisions
required in order to qualily the Corporation as a Single Purposc Entity (as defined below) and shall
onlv apply for so long as the Obligations are outstanding. Capitalized terms used in this Article 11
and not otherwise defined in these Articles shall have the meanings ascribed to such terms in the
Loan Documents.

(b) Notwithstanding anv other provision of these Articles or any other
document governing the formation. management or operation of the Corporation and
notwithstanding any provision of law that otherwise so empowers the Corporation. the Sharcholder
shall not. and neither shail the Corporation nor the Board ot Directors. for so long as the
Obligations are outstanding. amend. alter. change or repeal the definition of “Independent
Director”™ or this Articie 111 or Schedule A of these Articles (to the extent that the terms defined in
Schedule A are used in any of the foregoing articles) (the Special Purpose Provisions™). or any
other provision of this or any other document governing the formation. management or operation
of the Corporation in a manner that is incensistent with anv of the Special Purpose Provisions.
unless Lender consents in writing. In the event of any conflict between any of the Special Purpose
Provisions and anyv other provisions of this or any other document governing the formation.
management or operation of the Corporation. the Special Purpose Provisions shall control.

(c) Notwithstanding any other provision of these Articles or any other
document governing the formation. management or operation of the Corporation and
notwithstanding anv provision of law that otherwise so empowers the Corporation. the Board of
Directors. the Sharcholder. or any Officer or other Person. so long as the Obligations are
outstanding. none of the Shareholder nor any Officer. Director nor any other Person shall be
authorized or empowered on behalf of the Corporation to. nor shall they permit the Corporation
to. and the Corporation shall not. take anv action which. under the terms of any Organizational



Documents (including. if applicable. any voting trust agreement with respect 1o any common
stock). requires a unanimous vote of the Board of Directors unfess. at the time ot such action. there
shall be at least one (1) Independent Director of the Board of Directors of the Corporation and
such Independent Director has participated in such vote.

(d) So long as the Obligations are outstanding. no Independent Director of the
Corporation may be removed or replaced except afier the occurrence of one or more of the
following with respect to any Independent Director: (a) any act or omission by such Independent
Director that constitutes systematic. persistent or willful disregard of such Independent Director’s
duties. or (b} such Independent Director has been indicted or convicted for any crime or crimes of
moral turpitude or dishoncesty or for any violation of anv applicable legal requirements. and unless
such entity provides Lender with not less than three (3) Business Days™ prior notice of (i) any
proposed removal of any Independent Director. together with a statement as to the reasons for such
removal. and (ii) the identity of the proposed replacement [ndependent Director. together with a
certification that such replacement satisfies the requirements set forth in the Orgamizational
Documents refating o an Independent Director.

(e) So long as the Obligations are outstanding. the Sharcholder and each
Director shall cause the Corporation to comply with the following requirements to maintain the
Corporation’s status as a “Single Purpose Entity™:

(i) be formed solely for the purpose of acting as the Managing Member
of Borrower and transacting lawful business that is incident. necessary and appropriate to
accomplish the foregoing:

(i not engage in anyv business or activity unrelated to acting as the
Managing Member of Borrower and transacting lawful business that is incident. necessary
and appropriate to accomplish the foregoing:

(ii)  not have any assets other than the membership interest in Borrower:

(iv)  not engage in. seek or consent to any dissolution. winding up.
division. liquidation. consolidation. merger. sale of all or substantiallv all of s assets or
transfer of its membership interest in Borrower:

(v) preserve ns existence as an cntity duly organized. validly existing
and in good standing under the {aws of the State of Florida and will not without the prior
written consent of Lender. amend. modify. terminate or fail to comply with the provisions
of its Organizational Documents. or consent o or suffer the amendment. medification,
termination or breach of any of the Organizational Documents. or amend. modify.
terminate or fail to comply with. or consent or suffer the amendment. modification,
termination or breach of any organizational documents of Borrower:

(vi)  not own any subsidiary or make any investment in anv person or
entity other than Borrower:

{vil) not commingle its assets with the assets of any of 1ts Sharcholder.
Aftiliates. principals or of any other Person or entity:



{(viii) pot incur any Indebtedness:

(ix)  maintain its financial statements, accounting records. bank accounts
and other entity documents separate and apart from those of the Sharcholders. principals
and Affiliates of the Corporation. and will not permit its assets to be listed as assets on the
financial statement of any other entity exeept that the Corporation’s financial position,
assets. results of operations and cash flows may be included in the consolidated financial
statements of an Aftiliate of the Corporation in accordance with the Approved Accounting
Standard: provided. however. that any such consohdated financial statement shall contain
a note indicating that its separate asscts and liabilities are neither available to pay the debts
of the consolidated entity nor constitute obligations of the consolidated entity:

(X} not enter into or be a party 10 any contract or agreement with any
sharcholder. principal or Affiliate of the Corporation. any Guarantor. or any general
partner. managing member. sharcholder. principal or Affiliate thereof. except upon terms
and conditions that arc intrinsically fair and substantially similar to those that would be
available on an arm’s-Tength basis with third parties:

(x1)  maintain 1t$ 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 other
Person:

{xii}  not make any loans to any third party:

(xit1)  hold itself out and 1dentity itself o the public as a legal entity
separate and distinct from any other Person:

{(xiv) conduct its business solelv in its own name in order not (A)to
mislead others as 1o the identity with which such other party is transacting business. or
(13) 1 suggest that the Corporation is responsible for the debts of any third party (including
any shareholder. principal or Affiliate of the Corporation):

{xv) endeavor to remain solvent and pay its debts and liabilities
(including. as applicable. shared personnel and overhead expenses) from its assets as the
same shall become due:

(xvi) endeavor to maintain adequate capital for the normal obligations
reasonably foreseeable in a business ot its size and character and in light of its contemplated
business operations:

{xvii) file its own tax returns. if any. as may be required under applicable
faw. to the extenmt the Corporation is (A) not part of a consolidated group filing a
consolidated return or returns or {(B) not treated as a division solely for tax purposcs of
another taxpaver. and has paid and will pay any Taxes so required to be paid under
appticable law:

(xvin) allocate fairly and reasonably any overhead expenses that are shared
with an Affiliate, including paving for office space and services performed by any
emplovee of an Aftiliate:



(xix) maintain a sufficient number of emplovees, it anv. in light of its
contemplated business operations and pay the salaries of its own employeces from its own
funds:

(xx) not fail to correct any Kknown misunderstanding regarding the
separate identity of the Corporation:

(xxi)  hold its assets in its own name and will conduct its business in its
OWnN name:;

(xxii)  pay its own liabilities and expenses:
(xxiin) observe all corporate formalities:

(xxiv) except pursuant to the Loan Documents. not assume or guarantee or
become obligated for the debts of any other Person or hold out its credit as being available
to satisfy the obligations of anv other Person:

(xxv) not acquire obligations or sccuritics of its sharcholders or any
Afiihate:

(xxvi) maintain and use separate stationery. invoices and checks bearing
its name:

(xxvii) except pursuant to the Loan Documents. not pledge its assets for the
benefit of any other Person:

{xxviii)not have any obligation . and will not. indemnifv its officers or
Members. as the case may be. unless such an obligation is fully subordinated to the Debt
and will not constitute a claim against it in the event that cash flow in excess of the amount
required to pay the Debt is insufficient to pay such obligation:

(xxix) not have any of its obligations guaranteed by anyv Affiliate of the
Company:

(xxxii) comply with all of the terms and provisions contained in its
Organizational Documents:

(xxx1) continue to act in a manner to make the statement ot facts contained
in its Organizational Documents true and correct:

(xxxii) continue to consider the interests of its creditors in connection with
all actions: and

(xxxiti)eontinue to have. at least one (1) Independent Director, which shali
be a dulv appointed [ndependent Director (hereinafter defined). and not cause or allow the
Board of Directors of the Corperation to take any action requiring the unanimous
affirmative vote of one hundred percent (100%) of the members of its Board of Directors
unless the Independent Director shall have participated in such vote.



(N So long as the Obligations are outstanding. the Corporation will not {(and
the Corporation agrees that it will not). without the unanimous consent ot the Board of Directors.
including the consent of the Independent Director of the Corporation. (i) file or consent to the
filing of any petition, either voluntary or involuntary, to take advantage of any applicable
insolvency. bankrupteyv. liquidation or reorganization statwte. (i) seek or consent to the
appointment of a receiver, liquidator or any similar official for such entity or a substantial portion
of its assets or propertics. (iii) take any action that might cause such entity to become insolvent,
(iv) make an assignment for the benefitof creditors. (v) admit in writing the Corporation’s inability
to pav its debts generally as they become due. (vi) declare or effectuate a moratorium on the
pavment of any obligations. or (vii} take any action in furtherance of any of the foregoing. In
addition. when voting with respect to any of the matters set forth 1n the immediately preceding
sentence and/or with respect to such matters with respect to Borrower, the [ndependent Director
shall consider only the interests of the Corporation and/or Borrower (as applicable). including their
creditors.

{g) For so long as the Obligations are outstanding. the Corporation shall not:
(1) engage in any business activity other than as set forth in Section 2(e)(i)}: (ii) withdraw as a
managing member of Borrower: (1) dissolve, liquidate, consolidate. merge. or sell all or
substantially all of the Corporation’s assets or cause Borrower to dissolve. liquidate consolidate.
merge. or sell all or substantially all of its assets: (iv) transfer its interest or a portion thereof in
Borrower. except as expressly permitted under the Loan Documents: or (v) upon the
commencement of a voluntary or involuntary bankruptey proceeding by or against the Corporation
or Borrower. the Corporation shall not scek 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 law. or otherwise) ot any jurisdiction whatsoever. now or
hereafier in effect. which may be or become applicable, 1o stay. interdict. condition. reduce or
inhibit the ability of Lender to enforee any rights of Lender against any guarantor or indemnitor of
the secured obligations or any other party liable with respect thereto by virtee of any indemnity.
guaranty or otherwise,

{h) Any and all Corporation obligations to indemnify tts directors and officers
shall not constitute a claim against the Corporation. as long as the Loan is outstanding.

Section 3. Benefits of Agreement: No Third-Party Rights.

Except for Lender with respect 10 the Special Purpose Provisions (and only for so long as
the Obligations are outstanding). none of the provisions of these Articles shall be for the benefit
of or enforceable by any creditor of the Corporation or by any creditor of the Shareholder. Nothing
in these Articles shall be deemed to create anv right in anv Person (other than any person
indemnified by the Corporation) not a party hereto, and these Articles shall not be construed in
any respect to be a contract in whole or in part for the benetit of any third Person (other than any
person indemnified by the Corporation). Notwithstanding the foregoing. Lender is expressly an
intended third-party beneficiary of this Article [11.

Section 4. Severability of Provisions.

Each provision of these Articles shall be considered severable and if for any reason any
provision or provisions herein are determined 1o be invalid. unenforceable or illegal under any



existing or future law, such invahidity, unenforceability or illegaiity shall not impair the operation
of or affect those portions of these Articles which are valid, enforceable and legal.

Section 3. Pledee Agreement.

(a) Notwithstanding anything to the contrary contained in these Articles, upon a
foreclosure. sale or other transfer of the stock interests in the Corporation pursuant to that certain
Pledge and Sccurity Agreement exccuted by the Corporation. Maitland West Apantment
Development. Inc.. a Florida corporation. and NMWAD., LL1.C. an Ohio limited liability company.
in favor of Lender and the Agreement and Acknowledgement by Borrower and the Corporation
(the "Pledge Agreement ™). the holder of such stock interests shall automatically be recognized as
a sharcholder of the Corporation upon such foreclosure, sale or other transfer, with all of the rights
and obligations of the Shareholder hercunder. subject to the limitations on transferability of such
interests as described in this Article I Section 5. The Corporation acknowledges that the pledge
of the stock interests in the Corporation made by the Sharcholder in connection with the Pledge
Agreement shall be a pledge not only of profits and losses of the Corporation. but also a pledge of
all rights and obligations of the Sharcholder. Notwithstanding anything to the contrary contained
in these Articles. upon a foreclosure, sale or other transfer of the stock interests of the Corporation
pursuant to the Pledge Agreement. the successor Sharcholder may transfer ns interests in the
Corporation. subject to this Article [, Section 5. Notwithstanding any provision in the Act or any
other provision contained in these Articles to the contrary, the Shareholder shall be permitted to
pledge and. upon any foreclosure of such pledpe. 1o transfer to Lender or such other holder its
rights and powers under these Articles pursuant to the terms of the Pledge Agreement. Upon the
excreise of its rights under the Pledge Agreement. Lender or other holder of the stock interests
shall have. among its other powers. the right to manage the business and aftairs of the Corporation.
and the right to appoint and substitute the Directors and the Independent Director.

(b) Notwithstanding anything to the contrary contained herein. for so long as any
obligation ts outstanding under the Loan. the Sharcholder and the Directors each shall not. without
the prior written consent of Lender. issue and shall not permit the issuance of any additional stock
interests of the Corporation other than its initial issuance of stock interests issued on or prior to the
date of these Articles,

(€) Without limiting the provisions of Article 111, Section 2. the Sharcholder and
Directors acknowledge that the Sharcholder and Directors have given Lender an irrevocable proxy
1o vate and amend. or approve and consent (o, any amendment 1o Article 111, Section 6.

Scction 6. Stock Cernttficates.

E))] The stock interests in the Corporation shall be evidenced by certificates (each. a
“Certificate”™). and cach such Centificate shall be executed by the Director or an appropriate
Officer on behalt of the Corporation. On the date hereof. the Corporation issued a certificate to
NMWAD. LLC. a Florida limited liability company. evidencing one hundred percent (100%) of
the stock interests in the Corporation. The Corporation shall maintain books for the purpose of
registering the transfer of stock interests. A transfer of stock interests requires delivery of an
endorsed  certificate. The Corporation  shall not issue  uncertificated  stock  interests,
Notwithstanding any provision of these Articles to the contrary, o the extent that any provision of



these Articles is inconsistent with any non-waivable provision of the UCC. such provision of the
UCC shall control.

(b) Without any further act. vote or approval of any Sharcholder. Dircctor or any
Person. the Corporation shall issue a new Certificate in place of any Certificate previously issued
if the holder of the stock interests in the Corporation represented by such Certificate. as reflected
on the books and records of the Corporation:

(a) makes proof’ by affidavit. in form and substance satisfactory to the
Corporation, that such previously issued Certificate has been lost. stolen or destroved: and

{b) requests the issuance of a new Certificate before the Corporation has notice
that such previously issued Certificate has been acquired by a purchaser for value in good faith
and without notice of an adverse claim.

(c) Upon a Sharcholder’s transfer in accordance with the provisions of these Articles
of any or all stock interests in the Corporation represented by a Certificate, the transferee of such
stock interests in the Corporation shall deliver such Certificate to the Corporation for cancellation
(executed by such transteree on the reverse side thercof), and the Corporation shall thercupon issue
a new Certificate to such transferee for the percentage of stock interests in the Corporation being
transterred and. if applicable. cause 1o be issued to such Sharcholder a new Certificate for that
percentage of stock interests in the Corporation that were represented by the canceled Certificate
and that arc not being transterred.

[THE REMAINDER of this PAGE INTENTIONALLY LEFT BLANK ]



SCHEDULE A

Definitions

Definitions:

When used in these Articles. the following terms not otherwise defined herein have the
following meanings:

“Affiliate” means. as (o anv Person. any other Person that {(a) directly or indirectly owns
twenty pereent (20%) or more of the ownership interests in such Person. and/or (b) is in Control
of. is Controlled by or is under common Contrel with such Person. and/or (¢) s a director. partner,
officer or emplovee of such Person or of an Affiliate of such Person, and/or (d) is the spouse. 1ssue.
or parent of such Person or an Affiliate of such Person.

“"Approved Accounting Standard” shall mean GAAP or so-called “income tax basis™ or
“cash basis™ of accounting or such other accounting standard reasonably acceptable 1o Lender,
consistently applied.

“Articles” means the Articles of Incorporation of MWALD Holdings. Inc. filed with the
Florida Secretary of State on June 12, 2018 as P18000053073. as amended by these Articles of
Amendment filed with the Florida Secretary of State. together with the schedules attached hereto.
as amended. restated or supplemented or otherwise modified from time to time.

“Board of Directors™ means, collectivelv, all of the Directors at any time.
“Borrower” means MWAD Phase 1. L1.C. a Florida limited liability company.

“Basiness Day”™ means any day other than a Saturdav. Sunday or any other day on which
national banks in New York. New York. are not open for business.

“Breakage Costs™ has the meaning as set forth in the Loan Agreement.
“Corporation” means MWALD Holdings. Inc., a Florida corporation.

“Control™ means the possession, directly or indirectly, of the power to direct or cause the
direction of management. policies or activitics of a Person. whether through ownership of voting
securities, by contract or otherwise.  “Controlled”™ and ~Controlling™ shall have correlative
meanings.

“Debt” means the Qutstanding Principal Balance. together with all interest accrued and
unpaid thercon and alt other sums pavable to Lender in respect of the Loan under the Note. the
Loan Agreement. the Security Instrument or any other Loan Document. including but not imited
10 all Breakage Costs and Minimum Interest Maintenance Premium.

“Director™ means any director of the Corporation,



“GAAP” means generallv accepted accounting principles in the United States of America
as of the date of the applicable financial report,

“Governmental Authority”™ means any court. board. agency. bureau. depariment.
commission. oftice or other authority of any nature whatsoever for anyv governmental unit (federal.
state. county. district. municipal. city or otherwise). whether now or hereafter in existence.

“Guarantor” shall have the meaning set forth in the Loan Agreement.
“Improvements™ has the meaning assigned to that term in the Security Instrument.

“Indebtedness™ means, for any Person. without duplication. any debt or liability. secured
or unsecured. dircet or contingent (including anv guaranty).

“Independent Director” shall mean an individual who (i) has at least three (3) vears prior
emplovment experience and continues to be emploved as an independent director. independent
manager or independent member by CT Corporation. Corporation Service Company. National
Registered Agents. Inc.. Wilmington Trust Company. Stewart Management Company. Lord
Securities Corporation or. if none of those companies is then providing professional independent
directors. independent managers and independent members. another nationally-recognized
company that provides such services and which is reasonably approved by Lender: (ii) other than
acting as an independent director ot the Corporation. is not on the board of directors or managers
of more than two (2) Affiliates of the Corporation: and (iii) is not. and has never been. and will
not. while serving as an Independent Director. be. any of the tollowing:  (A) a stockholder,
director. manager, officer. employee, partner. member. atterney or counsei of such entity. any
Affiliate of such entity or any direct or indireet equity holder of anv of them. (B) a creditor.
customer. supplier. service provider (including provider of professional scervices) or other Person
who derives any of its purchases or revenues from its activities with such entity or any Affiliate of
such entity (other than a nationally-recognized company that routinely provides professional
ndependent directors. independent managers or independent members and other corporate
services to such entity or any Affiliate of such entity in the ordinary course of its business). (C) a
member of the immediate family of any such stockholder. director. manager. officer. emplovee.
partner, member, creditor, customer. supplier. service provider or other Person. or (D) a Person
controlling or under common control with any of (A). (B) or (C) above. A natural person who
satisties the foregoing definition other than clause (i) (A) or (1ii)(B) shall not be disqualiticd as a
result of clause (NXA) or (11)(13) by reason of (1) being an Independent Dircctor, or having been
or becoming an Independent Director of. an Affiliate of such entity that is not in the chain of
ownership ol such entity and that is required by a creditor to be a “single purpose entity™ or
(1) being. having been or becoming a member of such entity pursuant to an express provision in
such entity’s operating agreement providing for the appointment of such Independent Director as
a member of such entity upon the occurrence of any event pursuant to which the Corporation
ceases o be a member of such entity (including the withdrawal or dissolution of the Corporation):
provided that, in the case of () and (11) above. such Independent Director has and/or will at all
times be emploved by a company that routinely provides professional independent directors.
independent managers or independent members and the tees or other compensation that such
individual earns by serving as an Independent Director of one or more Aflihiates of such entity in



any given vear constitute. in the aggregate, less than five percent (3%) of such individual's income
for such vear.

“Lender” means FS CREIT ORIGINATOR LLC. a Delaware limited liability company.
and its successors and assigns.

“Loan™ means that certain loan from Lender in the aggregate principal amount of up to
Sixty-Two Million Five Hundred Thousand and 00/100 Dollars ($62.500.000.00} pursuant to the
terms and conditions of the Loan Agreement,

“Loan Agreement”™ means that certain Loan Agreement dated as of the date hereot by and
between Lender and the Company. as the same may be amended. modified, extended. consolidated
or supplemented from time to time.

“Loan Documents™ means. collectively. the Loan Agreement. the Note, the Sccurity
Instrument. the Assignment of lLeases. the Environmental Indemnity. the Assignment of
Management Agreement. the Guaranty. the Collateral Assignment of [nterest Rate Cap
Agreement. the Pledge Agreement. the Clearing Account Agreement, the Cash Management
Agreement (as such terms are defined in the Loan Agreement). and all other documents executed
andfor delivered in connection with the Loan.

“Minimum Interest Maintenance Premium™ has the meaning as set forth in the Loan
Agreement.

“Note” has the meaming set forth in the Loan Agreement.

“Obligations™ means. collectively. Borrower’s obligations for the payment of the Debt and
the performance of all obligations of Borrower contained in the Loan Documents,

“Officer” means an officer of the Corporation.

“Organizational Documents™ means the Articles and the Bylaws of the Corporation. as
cach may be amended from time to time.

“Quitstanding Principal Balance™ means. as of any date. the outstanding principal balance
of the Loan.

“Person” means any individual. corporation. partnership. joint venture, limited liability
company. ¢state. trust. unincorporated association. any Governmental Authority. and anv fiduciary
acting in such capacity on behalf of any of the foregoing.

“Property” means that certain real property commonly known as Tiffany at Maitland West
and located at 9301 Summit Centre Way in the City of Maitland. County of Orange. State of
Florida. and as further described on Exhibit A attached hereto. the Improvements now or hereafier
erected, situated or installed thercon and all personal property owned by the Company or



encumbered by the Security Instrument. together with all rights pertaining to such property (real
and personal). all as more particularly deseribed in Article I of the Sccurity Instrument.

“Security Instrument” shall mean that centain Notice of Future Advance. Mortgage
Modification, Extension and Spreader Agreement. Assignment of Leases and Rents, Fixture Filing
and Sccurity Agreement. executed and delivered by Borrower as security for the Loan and
encumbering the Property. as the same may be amended. restated. replaced. supplemented or
otherwise modified from time o time.

“Shareholder™ means NMWAD. LLC. an Ohio limited liability company. as the initial
sharchoider of the Corporation, and includes anyv Person admitted as a substitute sharchoider of
the Corporation pursuant to the provisions of these Articles. cach in its capacity as a sharcholder
of the Corporation.

“Single Purpose Entity” has the meaning assigned to that term in Article HE Section 2(c).

“Special Purpose Provisions™ has the meaning assigned to that term in Article 1L

Section 2(b).

“Taxes™ shall mean all present or future taxes. levies, imposts. duties. deductions.
withholdings (including backup withholding). assessments. fees or other charges imposed by any
Governmental Authority. including any interest. additions to tax or penalties applicable thercto.



EXHIBIT A
LEGAL DESCRIPTION

Lot | of MAITLAND WLEST. according to the Plat thercof as recorded in Plat Book 92, Page(s)
77. of the Public Records of ORANGE County, Florida.

Together with non-exclusive casements for pedestrian, and vehicular access. ingress. egress. and
road purposes over, upon and across all roads ways. sidewalks and drives located within Summit
Center Way Road pursuant to Declaration of Covenants. Conditions. Restrictions and Easements
of Maitland West recorded in Book 10988. Page 3873, of the Public Records of Orange County.
Florida. as set forth in Article 4. Section 4.1 of said Declaration.

IFurther together with non-exclusive easement for parking over. across and upon any and all
parking areas existing from tme to time on the property described on Exhibit “A™ of the
Declaration of Covenants. Conditions. Restrictions and Easements of Maitland West recorded in
Book 10988, Page 3875, of the Public Records of Orange County, Florida. as set forth in Article
4. Section 4.5, of said Declaration.

Further together with non-exclusive easement for parking. vehicular ingress and egress and
pedestrian access pursuant to Declaration of Parking Easement recorded in Book 10988 Page 3914,
over and across the easement parcel described in said Declaration of Parking Easement.

Further together with non-exclusive easement for utility facility pursuant to Sanitary Sewer utility

Easement Agreement recorded in Instrument # 20160160761 over and across casement parcel
described in said Sanitary Sewer utility Easement Agreement
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