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ARTICLES OF INCORPORATION
or
OCEANAIRE TERRACE HOLDING, INC.,
The undersigned, acting as sole incorporator, adopis these Articles of Incorporation (lhe
“Articles”) and forms a profit corporation (the "Corporation™) under the Florida Business
Corparation Act (the "Act"), as follows:

ARTICLE 1
Name

The name of the Corporation is OCEANAIRE TERRACE HOLDING, INC.

ARTICLL 11
Term of Existence

The Corpuration’s existence commences on the date of the filing of these Articles of
Incorporation with the Department of State of the State of Florida, The Corporation will have
perpetual existence thereafier.

ARTICLE 1]
Principal Office and Mailing Address

The principal office of the Corporation is 601 North Ashley Drive, Suite 900, Tampa, Fl.
33602, "The mailing address of the corporation is 601 North Ashley Drive, Suite 900, Tampe, L
33602.

ARTICLE 1V
Capital Steck

The Corporation is authurized to issue 10,000 shares of $1.00 par vaiue conwnon stock,
which will be designated Comimon Stock.

ARTICLE V
Initial Registered Offlice and Agent

The street address of the initial registered office of the Corporation is 2025 E 7™ Avenug,
Tampa, Florida 33605 and the nwne of the Corporation's initial registered agent at that address is
Jeffrey €. Shannon.




From 3C Shanr:a PA 1. 13.925.4633 Thu Jul 18 12:47:59 2019 KDT Page « of 1!

ARTICLI VI
Dircectors and QOfficers

The Corporatics shall b ve twa (2) directors, including one (1) independent Dircetan (us
hereinafler defined).

The Corporatic- . will hive one (1) officer initiailv. ‘The mumber of officers may be
increased or decreased rom time o time as provided in the bylaws of the Corpora ior, but the
Corporation will alwa. s have ¢t least one (1Y officer.  The names and addresses of 12 iniiad
officer of the Corporar n, who will scrve unti! their successor(s) are duly elected and qualified,

ks

are: £
=y
Name Address > v =
I = (=]
Radwan Nassr Preidesd 60.] North Ashley Drive T
Suite 900 T &=
Tampa, FT. 33602 W —
hAGEE o=
e -,
ARTICLE VI LR 3R
Incorporator <_n
o

Ti: name and ac dress of the incorporator signing these Articles of [necorporati m a:c:

Name Address
o e Al N
Jeffrey C. Shainon ?(]23 K 7~ A venue
Campa, L 23605
ARTICLY VIII
Bylaws

The power to wdopt, alfer, amend or repeal byldWws wiil be vesied iy the Corporation's
Board of Directors.

ARTICLE 1X
Spectal Purpose Entity

Neiwithstanding any other provisions of these Anicles of Incorporation, the Corporaion
shalt take all actions necessary (i) 1o cause the Corporation (o comply with, and will1zfin from
ttkmg any actions in violation of, the defined term “Special Purpose Bankrupt:y Flemnte
Enuty” (ax hereinalter defined) and (4i) to cause The Oceanaire Apantments, LILC, 1 Dddaaare
hmitee liakility company (“Borrower™), 1o cotnply with, and will refrain from saking any 1w.ions
m vioation of, the defined erm “Special Purpose Banknipicy Remaote Dntiny” as defned in
Borrower’s limited liability company operating agreement.

d3 14
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Nowwithstanding anything to the contrary in this Agicement, fur so long as the ioan (the
“Loan™) from LoanCore Capital Credit REIT LLC (“Lender™ to Bomower, as dozuraented by
certain lean documents (the “Loan Documents™), is ouisianding, Lender is and shall be an
itended shird-party beneficiary of the provisions of this Article 1X and any and all ¢ ther “special
puarpase.” “Special Purpose Bankruptey Remote BEntity” or “Single Member Bankriptey Remote
LLECT provisions of these Articles {callectively, the “SPE Provisions™) and Lender may ealoree
such SPE Provisions.

{z) A USpeeial Purpose Bankrupicy Remote Entity” means a corporation which au all
trmes. sirve its formation and at all times thersafter:

(i) was aid will be organized solely for the purpouse of acting as a ner bor and
manager of the limited liabilitr company that owns the Property, and 2ll activitics ir cidetal
thereto;

(i) has not engaged and wili not engage in anv business unrelated 10 act ng as @
member and manager of the Emited liability company thal owns the Property,

T

(1t} has noi had and will not have any assets otker than its member interest m the
timited liability company that eams the Property;

(iv)  has not engaged, sought or consented to und will not engage in, seek or censent to
ary crssolution, division, winding up. Hquidaiion, consolidation, merger, asset salz {eeept as
expressiy pernitted by these Auticles), ransfer of partnership or membership interests or the fike,
orsptendinent of its articles of incorporation, cxcept as permiited by the Loan Agreainert;

(v mtentionalty deleted:

(v} has and will have at least one (1) Indepencent Direstor, and has not coused or
aliowed and will oot cause or atlow the board of dircctors of such entity to take anys aetion
veqpiving the unanimous allirmative vote of 100% of the members of its board of dircctors unless
alt of the directors and the [ndzpendent Director shall have paticipated in such vole, and no
Independent Director may he reroved or replaced without Cause and uniess such ety pngvicles
Lender with not less thai tluee (3) Business Days® prior written notice of (a) anv proposed
removal of the Independent Director, together with a statomient 28 0 the reasous 91 such
removal. end (b) the identily of the proposed replacement Independent Divector, together with a
certification that such replacement satislies the requirements set forth in the (Hgﬁtg‘v}hu,;.iun;él,

documents for the independent Director; s A
oy . i
(vii)  intenionally deleied; Sy

{viii) intentionally deleted; o

0S:1 Rd 0! 10 6
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(ix)  has not. and without the unanimous conscrs of ail of its partners, dirsstors or
members {neluding the Independent Directer), as applicable, will not, with respect Uy its =l o to
any other entity in which it has @ direct or indireet legal or benzficial owmership interast “A) dile a
bankruptey, insolvency or reorganization petition or otherwise institute insoivency proceedings
or otherwise seck any relief under any laws relating o the reliel from debts or the protestion of
debtars generally, (B} seck or consent 10 the appointment of 4 reeeiver, Heuidator, 1ssiguee,

frusiee, sequestrator, cugtodian or any simifar official for such eatity or for all or any portion of

such entitv’s properties. (C) make any assignment for theebenefit of such coiity's creditors or (D)
take any action that might canse such entity 1o become insolvent:

{x) has remained amd intends o remain solvent and has maintained and idends to
maintain adequate capitl in light of its contemplated business aparalions;
(xi)

has not fusled and will not fail w correct any nown misunderstandirg regarding
the separate identity ol suck: entiiy:

{(xi)

has mainiained and will maintain its accounts, books and records separaie from
any oiher Person and witl file iis own tax returns:

(xi.1)  has mainained and will maintain its books, records, resolusions and agresmients ay
otficial records;
(xiv) has not commingied and will not commingle its funds or assets with ihosesal:
other Person; :

3
Y

(xv)

has held and will hold its assels in its own name;
(xvi) has conducted and wiil conduct its businesy in its name;

(xvil) hus maizmined and wili meintaia its Gnancial statznients, accounting cen di.and
other entity documents separate from any other Person except as permitied by GAAP or izx Basis
accounting; provided, however, that any such consolidated financial statement sha | contiin a

note mdieating that its separats esseis and Habilitics arc neither availebly to pay the dedur of the
consolidated Person nor constituie ehligations of the consalidated Person;

061 Hd 01 6
g3aid

wv.ii) has paid and will pay its own libilitics, includiny the salaries >f i's own
vinployees, out of its own finds and assets;

i} has observed and will observe all partnership, corporate or himied Hahiliny
company lormalitics, as applicabie;

(xx)

has maintzined and will maintain an arm’s fen gt telationship with its ARG ats

(xx1) has and will have no indebiedness other than unsecured irade payables in the
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ordinary cowrse of business relating to acting as a member of the limited fability corapary ahich
awns the Property which (1) do not exceed, at any time, $10,000 und {2} are paid within thiny
(30) davs of the date incurred;

(xxit} has not and will not agsume or guarantee or breome obligated for the deiis of any
other Person or hold out its credit as heing available to satisfy the obligatiens of any »the- Ferson
and Las notand will rot permit any Asfiliate o assume or grarantee or become oblgated “or its
debts;

{xxiii) has not and wifl not acquire obiigations or securities of its partners, meribars or
shareholders;

(xxiv) has allocaled and will allocaze fairly and reasonably shared expenses, ncluding
shared office space, and uses separate slationery, invoices and checks:

(xxv) except in connection with the Loan [and gxeept o any prior unaffilia ed fonder i
cennection with any prior loan that has been repaid in (Ul and the oolipations under which have
been fully and finally cxtinguished). has not pledged and will not pledge its assets for the benefit
of any other Person;

(xxvi) has held itself oul and identified itself and will hold itself out and idertifv itself as
a separate and distinet entity under #ts own name and not as a division or part of sy other
Person;

{x:vii) has mainained and will maintain its assets in such a rmanner that it wil not be
costly or difficult to segregate, aseertain or identify its individual assets from those of ity other
Person;

(xxvili) has sot made and will not muke loans to any Perser and has not pormined and
will pot permit any Afliliate to make any loans w it :

{xaix) has not ddentified and wilt not idenlily ity partners, members or sharehalders, or
any Afliliwic of any of them, as a division or pait of it

(xxx) has not estered into or been a party to, and wili not ener inte or be a party Lo, any
transactior: with its partners, members, sharcholders or Affiliazes excent in the ordinary course of
s business and on terws which are intrinsically fair and*3te wo less favorable to it than would b
obtained in a comparaklc arm’s fength trarsaction with an unrelated third Darty;

(xxxi) has and will have no obligation to indemnifv is officers or directors or has such
an obligation that is fully subordinated o the Debt and will nol censtitute a claim against 1 1f
cash flow in excess of the amount required to pay the Debt is insufticien: 1o pay such obligation;

(xxxii} has und will kave an express acknowledgment in its organizational documents that

5



From 3C Shanpnca PA L.813.925.4632 Thu Jul 18 12:47:59 2019 MDY Page & of 1

Lender is an intended third-party beneficiary of the “special purpose™ provisians of such
organtzational documents; and

(xxxiii) will consider the interests of its crediiors in connection with wll comporate.,
partnership or limited hability company actions, as appliibic.

&) “Indcependent Direcvor”™ means a natural person selocted by Corporation (1) with prior
cxperience as an independent dircesor. independent manager or independent membe:, (h) with at
least three (3) years of employment experience, (¢) who is provided by a Nationally Revognized
service Company (deiined below), (d) who is duly appointed as an Independent Direcior and is
not, will not be while serving as Independent Ditector and shall not huve been at any tirae during
the: preceding five (5) vears, any of the following:

(i} a stockholder, director (other than as an Independent Director), ofticer, eriplevee,
pariner, altorney or counsel of this Corporation, Borrower, any Affifiaie of this Co rparat.on or
Huorrower or any direet or indirect parent of this Corporalion or Borrowor,

(1) acustomer, supplier or other Person who derives any ot its purchases or 1evenes
from s activities with this Corporation or Barrower or any Affiliate of either:

(i) a Person or other entity Controlling or under Comimon Control with anv such
stockholder, partner, customer, supplicr or other Person; or

(v)  w member of the immediate family of any such stockbelder, direcion. officer,
employee, partner, custemer, suppiier or oiher Person. =

A navwral person who otherwise satisfies the foregoing delinition and satisfics subparz¢raph (1)
by reason of being ihe Independent Director of a “special purpose cmtity” afiliated with
Corporation shall be qualified 1o serve as an Independent Director of Corporation, provided that
the fees that such individual earns from serving as Independeni Director of affilimes of
Corporation in any given year constitute in the aggregate less than five percent (3% of such
mdividuai's annual income for that year.

A natnral person who satisties the foregoing definition other than clause (1) rhult no be
disgualified from serving as an Independent Director of Cerporation it such individual is an
independent director, indepcndent manager or special manager provided by Nethmally
Recoynized Service Campany that provides professional independent directors, independent
managers and special managers und also provides other corporate services in the ordinars course
of tts business.

In no event may the Indepencent Direcior be removed excent for Cause (g8 hereinaiter defined),
and unless such Independent Direotor provides Lender with not less than three {3) Business
Duays’ prier writlen notice of (a) any proposed removal of an Independant Director, together with
a statement as 1o the reasons for such removal, and (b) the identity of the proposed replicemen:

o

6



From JC Shanrca PA 1.813.925.4633 Thu Jul 18 12:47:59 2019 ¥DT Page U of 1%

Trdepundont Director, together with a certification thet such replacement atisfies the
requraments set torth hercin for an Independent Director.

The board of direciors shall not teke any aclion requiring the unanimous affirmative vaie of
100% of the members of the board of dircclors unless all of the dirceirs and the Tnce pondent
Disector shall have participated in such vote.

To the fullest extent permitted by law. and nolwithstanding any duty otherwise existing
hereunder, at law or in equity, the Independent Director shalt cansider only the interests of this
Corparation (or the Burrower as applicable), including its ereditors, in acting or otherwise voting
on the matters upon whick the Independent Director is reguired w vote. Lixcept as provided
above, the Independen: Director shall not have any fiduciary dutice to the members of the
Borrower, the sharchaiders of this Comporation or oier affiliates of the Borrower or this
Corporation or any group of affiliates of which the Borrower or this Corporation is 1 part or any
other person bound by this Agrectuent; provided, however, the foregoing shall not uliminzte the
implied contractual covenant of good faith and fair dealing,

(c) “Nationally Recognized Service Company” means iny of CT Corporation, Corjoration
Servics Company, National Registered Agents, Inc., Wilminglon st Company, Nalicnal
Corporate Research, Lid. or such other nationaily recognized cormpany that provides indepondent
direc:or, independent manager or independent member services and that s 1ersanably
satislactory to Lender. in cach case thai is not an Affiliate of Corporation and G ]mw des
protessional independent dirzctors and other corporate services in the ordinary cowrse of its
business.

() “Cause” shull mean, with respect w an Independent Directer, (i} acts or cmissions by
such independent Director that constitute willful disregard of, or gross regiioence with1€spect to
such Independent Dircetor’s duties, {ii) such Independent Direcinr has engaged in o1 Las been
charged with or has buen indicted or convicted for any erime or crimcs of fraud or cther acts
constituting a crime under any law applicable to such Independent Director, (iit) snch
[ndependent Director has bieached its fiduciary duties of loyally and care us and to the extent of
such dulies in accordance with il terms of Corporation’s organizational documents, (iv) there is
a material increase 1t fees Clnalbb(i bv such Indcpbnct:;,‘gt Director or 2 material change to such
Independent Director’s 1erms of service, (v} such Indepcndu‘t Directer is unable to perform his
or her duties as lndcpu went Director duc o death, disability or incapacity, (vi) such person no
lenger mects the criteriz provided in the definiiion of Independent Director or (vii) the death or
legal incapacity of such Indepandent Director.

(e} All capitalized terms not defined in this Article TX shall have the meanings aserited to
them in the Loan Agreement.
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ARTICLE X -
Indemnification

The Corporation wil} indemnify any director or officer or any fommer directar of oflicer,
to the fullest extent purmitted by faw. So long as the Loan is oulsianding. the Corperstion has
and will have no obligation to indemnify its officers or direciors or has such an oblijration that is
fully subordinated 1o the Debt (as delined in the Loan Agresment) and will not constituie a claim
against it it cash flow in excess of the amount required 10 pay the Debt is insufficien: io payv such
oliigation

ARTICLE X1
Amendment

These Articles of Incorporation may be amended in the manner provided by law.

ARTICLE X1

The efiective daze of filing of these Articles of Incorporation shalt be July 9, 2019

IN WITNESS WHEREOF, the undersigncd incor
Incorporation on July 9, 2019,




From 1C Shannon PA 1.£13.925.4633 Thu Jul 18 12:47:59 2019 ¥DT Page 11 of 15

ACCEPTANCE BY REGISTERED AGENT

. . < . . . .
I accept the appointment as Registered Agent of the Corporation to acee st tarvice of
process on its behalf, at the place designated in these Articles of Incomoration. | am familiar
with, and aceept, the obligations ol my position a5 registered agenbas provided for i the At
P )

Dated: July 9, 2019
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