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Jetfrey C. Shannon P.A.
2025 I 7" Ave.
Tampa, FL 33605
(813) 906-6430
jshannon@)cshannonpa.com

August 13. 2019

VIA OVERNIGHT DELIVERY

Florida Division ol Corporations
Clition Building

2661 Executive Center Circle
Tallahassce. FI. 32514

Re: Restated Articles of Incorporation for Oceanaire Terrace Holding. Inc.
Dear Sir/Madam

Please find our fiem’s check #1355 in the amount of $35.00 as payment for the filing of

the Restated Articles of Incorporation for Oceanaire Terrace Holding. Inc.

[ trust vou will find all in order. Please feel free to contact our office if vou have any
questions  or need addinonal intormation 1o mweet our request. Please email me ot
tthompsonf@jcshannonpa.com a copy of the Amendment once filed,

Sincerely,

JEFFREY C. SHANNON. P.A.

TT/ew
IEnclosures



RESTATED ARTICLES OF INCORPORATION F | L E D
OF
OCEANAIRE TERRACE HOLDING, INC. X i}
§EG I P i3 es

The undersigned. acting as solc incorporator, adopts these Restated Articles ogﬂlncorporulmn (the
“Articles™) and forms a profit corporation (the "Corporation™) under lhgEjﬁg[_id,aizﬁtisli)&{*{{s'ﬁ .
Corparanion Act (the "Act™). as follows: TALLAHASSEE. FLORIDA
ARTICLE 1
Name

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

ARTICLE 11
Term of Existence

The Corporation's existence commences on the date of the tiling of these Articles ot
Incorporation with the Department of State of the State of Flonda. The Corporation will have
perpetual existence thereatier.

ARTICLE 111
Principal Office and Mailing Address

The principal oftice of the Corporation s 601 North Ashley Drive, Suite 900, Tampa, FL
33602, The mailing address of the Corporation is 601 North Ashley Drive. Suite 900, Tampa.
Fi. 33602,

ARTICLE IV
Capital Stock

The Corporation i1s authorized to 1ssuce 10,000 shares of $1.00 par value common stock,
which will be designated Common Stock.

ARTICLE V
Initial Registered Office and Agent

The street address of the initial registered oftice of the Corporation is 20235 E 7" Avenue.
Tampa. Florida 33605 and the name of the Corporation's nitial registered agent at that address is
felfrey C. Shannon.



ARTICLE ¥l
Directors and Officers

The Corporation shall have two (2} directors, including one {1} Independent Director (as
heremafier defined).

The Corporation will have one (1) officer initially.  The number of officers may be
increased or decreased trom time to time as provided in the bylaws of the Corporation, but the
Corporation will always have at least one () officer. The names and addresses ot the iniual
officer af the Corporation, who will serve until their successor(s) are duly clected and qualified,

arc:

Name Address

601 North Ashley Drive
Suite 900
Tampa, I°1. 33602

Radwan Nassri, President

ARTICLE VII
Incorporator

The name and address of the incorporator signing these Articles of Incorporation are:

Name Address
2025 E 7" Avenue

Jeffrev C. Shannon - RS
Fampa. FL. 336035

ARTICLE V111
Bylaws

The power to adopt, alter. amend or repeal byvlaws will be vested in the Corporation’s
Board of Directors.

ARTICLE IX

Special Purpose Entity

Notwithstanding anv other provisions ot these Articles of Incorporation. the Corporation
shall tuke all actions necessary (1} to cause the Corporation to comply with, and will refrain from
taking any actions in violation of, the defined term “Special Purpose Bankruptey Remote
Entity™ {(as hereinalter defined) and (1) to cause The Occanaire Apartments. LLC. a Florda
limited hability company (“Borrower™). to comply with, and will refrain from taking any actions
in violation of. the defined term “Special Purpose Bunkruptey Remote Entity”™ as defined in
Borrower's himited liability company operating agreement.
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Notwithstanding anvthing to the contrary in this Agreement. for so long as the loan (the
“Loan™) from LoanCore Capital Credit REIT LLC (*Lender”) to Borrower. as documented by
certain loan documents (the “Loan Documents™). is outstanding, Lender s and shall be an
intended third-party beneficiary ot the provisions of this Article IX and any and all other “special
purpose,” “Special Purpose Bankruptey Remote Entity™ or “Single Member Bankruptey Remote
LELCT provisions of these Articles (collectivelv, the “*SPE Provisions™) and Lender may entoree
such SPIZ Provisions.

(a) A “Special Purpose Bankruptev Remote Entity” means a corporation which at all
times since s formaton and at all times thercatier:

(1) was and will be organized solely for the purpose of acting as @ member and
manager of the limited Lability company that owns the Property, and all acuvities incidental
thereto:

(11) has not engaged and will not engage in any business unrelated to acting as a
member and manager of the limited liability company that owns the Property:

(i) has not had and will not have any assets other than its member interest v the
limited liability company that owns the Properiv:

(iv}  has not engaged. sought or consented to and will not engage in, seek or consent o
any dissolution, division, winding up. hquidation. consolidation, merger. asset sale (except as
expressly permitted by these Articles), transter of partnership or membership interests or the like,
or amendment of its articles of incorporation, except as permitted by the Loan Agreement:

{v) itentionally deleted;

(vi)  has and will have at least one (1) Independent Director. and has not caused or
allowed and will not cause or allow the board of directors of such entity to take any action under
Arucle IN(a)(ix) of these Articles without the unanimous consent of all of the members of its
board of directors including the Independent Director. and all of the directors and the
Independent Director shall have participated in such vote; and no Independent Director may be
removed or replaced without Cause and unless such entity provides Lender with not less than
three (3) Business Davs’™ prior written notice of (a) any proposed removal of the Independent
Dircctor, together with a statement as 1o the reasons for such removal, and (b) the identity of the
proposcd replacement Independent Director, together with a certification that such replacement
satisfies the requirements set forth in these Articles for the Independent Director:

(vil)  intentionally deleted;

(vii) itentionally deleted:
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(ix)  has not. and without the unanimous consent of all of the members of the board of
dircctors (including the Independent Director), , will not, with respect 1o itsell” or Borrower (A)
tile a bankruptey, insolvency or rcorganization petition or otherwise nstitute  insolvency
proceedings or otherwise seck any relied under any laws relating to the reliet from debts or the
protection of debtors wenerally, (B) seck or consent o the appointment ol a receiver. liquidator.
assignee, trustee, sequestrator, custodian or any sinulur ofticial tor such entity or for all or any
portion of such entity’s properties. (C) make any assignment tor the benefit of such entity’s
creditors or {1D) take any action that might cause such entity to become msolvent:

(x) has remained and imends 1o remain solvent and has mamiained and intends to
maintain adequate capital in light of 118 contemplated business vperations:

{x1)  has not failed and will not fail to correct any known misunderstanding regarding
the scparate identity of such entity:

(xi1)  has maintained and will maintain its accounts. books and records separate from
anv other Person and will file its own tax returns;

(xit1)  has maintained and will maintain its books. records. resolutions and agreements as
ofticial records;

(xiv} has not commingled and will not commingle its funds or asscts with those ot any
other Person:

(xv)  has held and will hold its assets i 1ts own name:

(xv1) has conducted and will conduct its business in 118 name:

(xvi1} has maintuned and will maintun its financiad statements, accounting records and
other entity documents separate from any other Persaon except as permitted by GAAP or tux basis
accounting: provided. however. that any such consolidated financial statement shall contain a
note indicating that its separate assets and labilities are neither available to pay the debts of the

consolidated Person nor constitute obhigations of the consolidated Person;

(xviir) has paid and will pav its own liabilities. including the salaries of 1ts own
cmplovees, out of its own funds and assets:

(xix) has observed and will observe all parinership. corporate or limited hability
company tormalitics, as apphicable:

(xx)  has maintained and will maintain an arm’s length relationship with its Attiliates:

(xxi)  has and will have no indebtedness other than unsccured trade pavables in the
ordinary course of business relating to acting as a member of the limited liability company which



owns the Property which (1) do not exceed. at anv time, $10,000 and (2) are paid within thirty
(30) davs of the date incurred:

{xx11) has not and will not assume or guarantce or become obligated for the debis of any
other Person or hold out its credit as being available to satisfy the obligations of uny other Person
and has not and will not permit anv Affiliate 10 assume or guarantee or become obligated for s
debts;

(xx111} has not and will not acquire obligations or sccurities of its partners, members or
sharcholders;

(xx1v) has allocated and will allocate fairly and reasonably shared expenses. including
shared oltice space, and uses separate stationery, invoices and checks:

{xxv)  except in connection with the Loan [and except o anv prior unafiihated lender in
connection with anv prior loan that has been repaid in full and the obligations under which have
been fully and finally extinguished], has not pledged and will not pledge its assets for the benefit
ol any other Person;

(xxvi) has held itself out and idenufied self and will hold ttself out and 1dentity itsell as
a separate and distinet entity under its own name and not as a division or part of any other
Person:

(xxvii) has maintained and will maintain 1ts assets in such a manner that it will not be
costly or ditheult w segregate, asceriain or idenufy its individual assets trom those of any other
Person:

(xxvii) has not made and will not make loans to any Person and has not permitied and
will not permit any Atfiliate to make any loans 1o it:

(xxix) has not identficd and will not identfy its partners. members or sharcholders. or
any Affiliate of anv of them, as a division or part ol it;

{xxx)  has not entered into or been a party to. and will not enter into or be a party to. any
transaction with its partners, members, sharcholders or Attiliates except in the ordinary course of
1ts business and on terms which are intrinsically fair and are no less favorable to it than would be
obtained in a comparable arm’s length transaction with an unrelated third party:

(xxx1) has and will have no obligation to indemnity its olficers or directors or has such
an obligation that is fullv subordinated to the Debt and will not constitute a claim against it 1f
cash flow in excess ol the amount required to pay the Debt is imsufficient to pay such obligation:

(xxxii) has and will have an express acknowledgment in its organizational documents that
Lender s an intended third-party bencliciary of the “special purpose”™ provisions of such
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organizational documents; and

{(xxxi1i1) will consider the interests of its creditors in connection with all corporate.
partiership or limited hability company actions. as applicable.

(b) “Independent Director” means a natural person selected by Corporation (a) with prior
experience as an independent direcior, independent manager or independent member, (b) with at
lcast three (3) vears of emplovment experience. (¢) who is provided by a Nationally Recognized
Service Company (defined below), (d) who is duly appointed as an Independent Director and 18
not, will not be while serving as Independent Director and shall not have been at any time during
the preceding five (5) vears, any of the following:

(1) a stockholder, director (oiher than as an [ndependent Director), officer. emplovee,
partner, attorney or counscl of this Corporation. Borrower. any Atfiliate of this Corporation or
Borrower or any direct or indirect parent ot this Corporation or Borrower:

(11} a customer, supplicr or other Person who derives any of its purchases or revenues
from its activities with this Corporation or Borrower or any Alfiliate ol cither:

(i) a Person or other entity Controlling or under Common Control with any such
stackholder. partner. customer. supplicr or other Person; or

(iv) a member of the immediate Tamilv of any such stockholder. director. officer.
cmplovee. pariner. customer, supplier or other Person.

A natural person who otherwise satisiies the foregoing definition and sausfics subparagraph (1)
by reason of being the Independent Director of a “special purpose entity™ afhitiated with
Corporation shall be qualified 1o serve as an Independent Director of Corporation. provided that
the fees that such individual ecarns from serving as Independent Director of affiliates of
Corporation in any given vear constitute in the aggregate less than five percent (5%) of such
individual's annual income for that vear.

A natural person who satsfies the foregoing defimtion other than clause (i) shall not be
disqualiiicd from serving as an Independent Director of Corporation if such individual 15 an
mdependent director, independent manager or spectal manager provided by a Nationally
Recognized Service Company that provides professional independent directors, independent
managers and special managers and also provides other corporate services in the ordinary course
of its business.

In no event may the Independent Director be removed except for Cause (as herenafier defined).
and unless the Corporation provides [.ender with not less than three (3) Business Davs’ prior
written notice of (a) anv proposed removal of an Independent Director. together with a statement
as to the reasons {or such removal, and (b) the identity of the proposed replacement Independent
Director. together with a certification that such replacement satisiies the requirements set forth



hercin tor an Independent Director.

The board of directors shall not take any action as described in Article IN(a)(ix) unless all of the
directors and the Independent Director shall have participated in such vote.

The Independent Director will not be  personally liable 1o the corporation, its
stockholders. or anv other person for monctary damages 10 the fullest extent provided by Florida
law. 1f Florida law is amended after the date of the filing of these Articles to uuthorize corporate
action further eliminating or limiting the personal liability of the Independent Director. then the
liability of the Independent Director of the Corporation will be eliminated or limited to the tullest
extent permitted by the Florida Faw. as so amended. No repeal or moditication of these Articles
will apply to or have any citect on the lability or alleged tability of any [ndependent Director of
the Corporation for or with respect to any acts or omissions of such director occurring prior (o
such repeal or modification,

{c) “Nationally Recognized Service Company™ means any of CT Corporation. Corporation
Service Company, National Registered Agents; Inc., Wilmington Trust Company, National
Corporate Rescarch, Ltd. or such other nationally recognized company that provides independent
dircctor. independent manager or independent member services and  that s reasonably
satistactory 1o Lender. in cach case that is not an Aftiliate of Corporation and that provides
professional independent directors and other corporate services in the ordinary course ol its
business.

() *Cause” shall mean, with respect to an Independent Director, (1) acts or omussions by
such Independent Director that constitute willtul disregard ol or gross negligence with respect to
such Independent Director’s duties, (1) such Independent Director has engaged in or has been
charged with or has been indicted or convicted for any crime or crimes of fraud or other acts
constituting a crime under any law applicable 1o such [ndependent Divector, (i) such
Independent Director has breached its fiduciary duties of lovalty and care as and to the extent of
such duties in accordance with the terims of Corporation’s organizational documents, (1v) there is
a material inerease in the fees charged by such Independent Director or a material change 1o such
Independent Director’s terms of service, (v) such Independent Director is unable to perform his
or her duties as Independent Director due to death, disabitity or incapacity, (vi} such person no
longer meets the entena provided 1o the detimition of Independent Director or (vii) the death or
fegal incapacity of such Independent Director.

(¢) All capitalized terms not defined in this Article 1X shall have the meanings ascribed to
them in the Loan Agreement.

ARTICLE X
Indemnification

The Corporation will indemnity anv director (including the Independent Director) or
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ofticer or any former director (including the Independent Director) or officer. to the fullest extent
permitted by law,  So long as the Loan is outstanding. the Corporation has and will have no
obligation to indemnity its officers or dircctors or has such an obhgation that is fully
subordinated 10 the Debt (as defined herein) and will not constitute a ¢laim against it if cash flow
in excess of the amount required o pay the Debt is msulticient to pay swch obligation

ARTICIL.E X1
Amendment

These Articles of Incorporation mav be amended in the manner provided by law,

ARTICLE XI
Effective Date

The effective date of filing of these Articles of Incorporation shall be July 9. 2019,

IN WITNESS WHEREOF, the undersigned incorporator has L\C(.Ll[l.d these Articles of

Incorporation on Julv 9, 2019, ﬁ /)
g —

Jeitrw\@/ Q?!mnncm ]ncorpomlor




ACCEPTANCE BY REGISTERED AGENT

I accept the appointment as Registered Agent of the Corporation 1o aceept service of
process on its behalf, at the place designated in these Articles of Incorporation. | am tamiliar
with. and accept. the obligations of my position as registered agent as provided tor in the Act

—

Dated: July 9, 2019

A

.l'cﬂ'rc\_/* C.tSha’Gngn v
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