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Enclave Manager, Inc.

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

P21000077542

{Document Number of Corporation (if knawn)

Pursuant to the provisions of section 607,1006, Florida Statuies, 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 be distinguishable and contain the word "corporaiion,” “company, " or “incorporated" or the abbreviation "“Corp.”
“Inc., " ar Co., " or the deyignation “Corp,” “Inc," or “Co”, A professional carporaiion name must contain the word
“chartered,” “professional association, ” or the abbreviation "P.A."

B. Enter new principal office address, if applicabie:

{Principal office address MUST BE A STREET ADDPRESS )

C. Enter new mailing address, if applicable:
{Mailing address MAY BE 4 POST OFFICE BOX)

D. If amending the registered agent and/or registered office address in Florida. enter the name of the
new registered agent and/or the new registered office address:

Name of New Registered Agent

(Florida street address)

New Reyivtered Office Address: . Florida
(City) {Zip Condey

New Repistered Agent’s Signature, if changing Registered Agent:
! hereby accept the appoimment as regisiered agent. Fam familiar with and accept the abligations of the position,

Signaiure of New Kegistered Agent. if changing

Check if applicable
O The amendmeni(s) is/are being filed pursuant to 5. 607.0120 (11) (¢), F.S.



If amending the Officers and/or Directors, enter the title and name of each officec/director heing remaved and title, name. and
address of each Officer and/or Director being added:

(Artech additional shevts, if necessary)

Please note the officer/director title by the first letter of the office tide:

£ = President: V= 1Tce President; T+ Treasurer: 5= Secretary: D= Divector, TR= Trustee; = Chairman or Clerk: CEQ = Chict
Fivecutive Officer; CFO = Chief Financial Officer. If un officer/director holds more than one tide, fist the first letter of cach office held
President, Treasurer, Director would be FTD.

Changes should be noted in the following manncr. Currenty John Doe is listed as the PST and Mike Jones is listed as the V. There is
a change, Mike Jones leaves the corporation, Satly Smith is named the ¥ and 5. These should by noted as ok | dere, PT ay a Change.
Mike Jones, Vas Remove, and Sally Smith, SV av an ddd

Example:
X Change PT John Doe
X Remove ¥ Mike Jones
_N Add SV Sally Smith
Type of Action Title Name Address
(Cheek One)
1) __ Change
Add
__ Remove
2) __ Change
__Add
_____ Remove
3) ___ Change
—__Add
Remove
4) ____ Change
_ Add
Remove

3} Change

Add

Remove

&) Change

Add

Remove




E. If amending or adding additional Articles, enter change(s) here:

{Attach additiona! sheeis, if necessary).  (Be specific)

Article 1l 15 hereby amended by adding the Additional Sheet attached hereto.

F. Ifan amendment provides for an_exchange. reciassification, or cancellation of issued shares,

rovisions for implementing the amendment tained in the amendment itself:
(if not applicable, indicate N/A4)




ADDITIONAL SHEET

l. The following provisions shall be added to the end of Article 111

Notwithstanding the foregoing, the corporation shall be considered a Single Purpose Entity.
For purposes hercof, a “Single Purposc Entity” means a corporation which at all times since
its formation and at all times thereafter:

(a)

(b)

{c)

(d)

(e)

(B

(g)

(h)

(1)

AD3iG229.2

was formed under the laws of the State of Florida solcly for the purposc of acquiring
and holding an ownership interest in Enclave Residences LLC:

does not engage in any business unrelated to its ownership interest in Fnelave
Residences LLC;

does not own any assets other than those related 1o its ownership interest in Enclave
Residences LLC;

does not have any debt other than reasonable and customary administrative
expenses and state franchise taxes;

maintains bouks, accounts, records, financial statemcents, stationery, invoices and
checks that are separate and apart from those of any other Person (except that
corporation’s financial position, assets, results of operations and cash flows may be
included in the consolidated financial statements of an affiliate of the corporation
In accordance with applicable accounting principles, provided that (i) anv such
consolidated financial statements do not suggest in any way that the corporation’s
assels are available to satisty the claims of its affiliate’s creditors and (i1) such assets
shall also be listed on the corporation’s own separate balance sheet);

15 subject to and complies with all of the limitations on powers and separateness
requircments sct forth in the organizational documentation of the corporation as of
the effective date hereof;

holds itself out as being 4 Person separate and apart from each other Person and nat
as a division or part of another Person:

conducts its business in its own name and does not identify itself or any of ity
affiliates as a division or department of anv other Person;

exercises reasonable efforts to correct any known misundersianding actually known
to it regarding its separate identity, maintains an arm’s-length relationship with its
alfiliates and only enters into a contract or agreement with an aftiliate upon terms
and conditions that are intrinsically fair, commercially reasonable and substantially
similar o those that would be available on an arm's tength basis with unaffilialed
third partics:



)

&)

(1)

(m)

{0)

(P

{q)

(3)

U]
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pays Uts own liabilities out of its own funds. including the salarics of its own
employces, if any (provided that the foregoing shall not require the corporation’s
shareholders to make any additional capital contributions (o the corporation) and
reasonably allocates any overhead that is shared with an aftiliate, including paving
for shared office space and services performed by any officer or emplovee of an
atfiliate;

maintains a sufficient number of employvees. if any, in light of its contemplated
husiness opcrations;

conducts its business so that the assumptions made with respeci o it that are
contained in any non-consolidation opinion issued in favor of Lender shall at all
umes be true and correct in all material respects:

maintains s assets in such a manner that it will not be costly or difficuli to
segregate, ascertain or identify its individual assets from those of any other Person:

observes all applicable entity-level formalities in all material respects;

does not commingle its assets with those of any other Person. and holds its assets
N (s own name;

docs not assume, guarantee or become obligated for the debts ol any other Person,
and does not hold out its credit as being available to satisfy the obligations or
securities of others:

does not acquire obligations or securities of its direct or indirect sharcholders:

does not pledge its assets for the benelit of any other Person and does not make any
loans or advancces to any other Person:

maintains adequate capital in light of its contemplated business operattons
(provided that the foregoing shall not require the corporation’s sharcholders to
make any additional capital contributions to the corporation);

has two Independent Directors on its board of directors that shall consider only the
interests of the Corporation, and that shall not be replaced without Cause and
without the corporation giving at least two (2) business davs’ prior written notice
to Lender and the Rating Agencies (except in the case of the death, legal incapacity,
or voluntary non-collusive resignation of an Independent Dircctor, in which case
no prior notice to Lender or the Rating Agencics shall be required in connection
with the replacement of such Independent Director with a new independent
Director that is provided by any of the companies listed in the definition of
“Independent Director”y;



(u)

(v}

{(w)

files its own tax returns separate from those of anv other Person, except to the extent
it 1s treated as a “disregarded entity” for tax purposes and is not required to file tax
returns under applicable law, and pays any taxcs required to be paid under
applicable law only from its own funds;

So long as the Loan is outstanding, the corporation shall not take or consent to any
of the following actions without the prior unanimous written consent of the Board
including both of its Independent Directors except to the extent expressty permitied
in this Agreement:

L. the dissolution, liquidation, consolidation, merger or sale of all or
substantially all of its assets:

1. the engagement by the corporation in any business other than activities
incidental to the acquisition and ownership of its interest in Enclave
Residences L1.C;

iik. the filing, or consent to the filing. of a bankruptcy or msolvency petition.
any general assignment for the benefit of creditors or the institution ol any
other inselvency praceeding, the seeking or consenting to the appointment
of a receiver, liquidator, assignee. trusice, sequestrator, custodian or any
similar official in respect of the corporation, admitting in writing the
corporation’s inabilily to pay its debts generally as they become due, or the

taking of any action in furtherance of any of the foregoing.; and

1v. any amendment or modification of any provision of the corporation’s
vrganizational documenis relating to qualification as a “Single-Purpose
Entitv”; and

has not and will not be the product of, subject of, or otherwise involved in any
limited liability company or corporale division, whether pursuant o a plan of
division or otherwise.

In the event of a conflict between any of the provisions contained in this Articles 1. IX.
X. and XI hereof and anv other provisions of these Anicles and any other governing
documents ol the Corporation, the provisions of Articles 111, 1X, X, and X! hercot shall

control.

a

The following provisions shall be added as new Article 1

(1)
(1)

80350229.2

Lender is an intended third-party beneficiary of these Articles ol Incorporation; and

Until the Loan is paid in full, these Articles of Incorporation shall not be amended
without the prior written consent of Lender.



3. The following provisions shall be added as new Article X:

(1)

(in)

The Corporation will at all times have at two {2) Independemt Directors. The initial
[ndependent Directors of the Corporation shall be Michelle A. Drever and James
L. Grier.

All right, power, and authority of the Independent Directors shall be limited 1o the
exfent necessary to exercise those rights and perform those duties specifically set
forth in Arnicle HI, Subsection (v) above, and the Independent Directors shall
otherwise have no authority to bind the corporation. The Independent Direciors will
not be personally liable to the corporation, its stockholders, or any other person for
monetary damages 1o the fullest extent provided by Florida law. If Florida law is
amended after the date of the filing hercof to authorize corporate action further
eliminating or limiting the personal liability of the Independent Directors. then the
tiability of the Independent Directors of the corporation will be eliminated or
limited to the fullest extent permitted by the Florida law, as so amended. No repeal
or modification of this By-Iaw will apply to or have anv effect on the liability or
alleged liability of any Independent Director of the corporation for or with respect
to any acts or omissions of such Independent Directors oceurring prior to such
repeal or modification. The corporation shall indemnify any officer. dircctor
(including the Independent Directors), and any former officer or director (Gincluding
the Independent Directors) to the fullest extent permitied by Florida law.

4. The tollowing provisions shall be added as new Article XI-

Capitalized terms shall have the following meanings:

)

(i1)

(1)

80350229.2

“Cause” means, with respect to an Independent Director, (i) acts or omissions bv
such Independent Director that constitute systematic and persistent or willful
disregard of, or bad faith or gross negligence with respect to. such Independent
Director’s duties, (it) such Independent Director has been indicted or convieted for
any crime or crimes of moral turpitude or dishonesty. (iii) such Independent
Dircctor is unable to perform his or her dutics as an Independent Director dic 1o
death, disability or incapacity, {iv) such Independent Director no longer satisiies
the requirements set forth in the definition of “Independent Director”, (v) the fees
charged for the services of such Independent Director are materially in excess of
the fees charged by the other providers of Independent Directors listed in the
defimtion of “Independent Director” or (vi) any other reason for which the prior
written censent of Lender shall have been obtained.

“Certificates™ means, collectively. any senior and/or subordinate notes. debentures
or pass-through certificates, or other evidence of indebtedness, or debt or cquity
sceurities, or any combination of the foregoing, representing a direct or beneficial
interest, in whole or in part. in the Loan.

“Independent Director”™ means an individual who is provided by CT Corporation,
Corporation Service Company, National Registered Agents, Inc., Wilmington Trust



80330229.2

Company, Stewart Management Company, or Lord Securitics Corporation. in cach
casc that is not an affiliatc of the Corporation and that provides professional
independent directors or managers and other corporate services in the ordinary
course of 1ts business, and which individual is duly appointed as a manager of such
corporation or limited liability company and is not. and has never been, and will
not while serving as Independent Director be, any of the following;

(D a member (other than an independent, non-economic “springing”
member), partner, equitvholder, manager, director, officer or employee of
such corporation or limited liability company or any of its equityholders or
attiliates (other than as an independent director or manager ol an affiliate of
such corporation or limited liability company that is not in the direct chain
of ownership of such corporation or limited liability company and that is
required by a creditor to be a single purpose hankruptey remote entity:
provided, that such independent director or manager is emploved by a
company that routinely provides professional independent directors or
managers):

(i) a creditor, supplier or service provider (including provider of
professional services) to such corporation or limited hability company or
any of its equityholders or affiliates (other than a nationally recognized
company that routincly provides professional independent managers or
directors and that also provides lien search and other similar services to such
corporation or limited liability company or any of its equitvholders ar
affiliates in the ordinary course of business);

(1) a family member of any such member, partner, equityholder.
manager, dircctor, officer, emplovee, creditor. supplicr or service provider;
or

(iv)  a Person that Controls or is under common Control with (whether
dircetly, indirectly or otherwise) any Person described in clauses (1), (if) or
(i11) above.

A natural person who otherwise satisfies the foregoing definition other than
subparagraph (i) by reason of being the Independent Director of an affiliate of the
Corporation shall not be disqualified from serving as an [ndependent Director of
the Corporation, provided that the fees that such natural person carns from serving
as Independent Director of an atfiliate in any given year constitute in the aggregale
less than five percent of such natural person’s annual income for that vear. The
same natural persons may not serve as Independent Dircctor ot the Corporation and.
at the same time. serve as Manager Directors of an cquityholder or member of the
Corporation.

“lender” shall mean CBRE U.S. CREDIT PARTNERS FUNDING, LLC. a
Delaware limited liability company, together with its successors and 48S1gns.



(V)

(vi)

{vit)
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“Loan” means that certain l.oan from Lender to Enclave Residences [.1.C in the
maximum principal amount of $37,200,000.00.

“Person” means any natural person, corporation, limited lability company,
partnership, joint venture, estate, trust, unincorporated association or governmental
authority and any fiduciary acting in such capacity on behall” of any of the
{oregoing.

“Rating Agency™ means, prior to the final securitization of the Loan, each of S&P.
Moody’s, Fitch. DBRS, tnc., Morningstar Credit Ratings, LI.C, Kroll Bond Raiing
Agency. Inc. (or, in each case, its applicable atfiliate, and their respective
successors), or any other nationally-recognized statistical rating agency that has
been designated by ender and, after the final securitization of the Loan, shall mean
any of the foregoing that have rated and continue to rate anv of the Centificates
{(excluding unsolicited ratings).



The date of each amendment{s) adoption: . if other than the
date this document was signed.

Effective date if applicable:

{ne more than 90 duys aiter amendmen flle dare)

Mote: Ef the date inserted in this block does not meet the applicable statutory filing requirements, this date will not be listed as the
document’s effective date on the Department of $tate’s records.

Adoption of Amendment(s) (CHECK ONE)

0 The amendment(s) was/were adopted by the incorporators., or hoard of directors without sharehalder action and sharchalder
acton was 1ot required.

= ‘Il amendment(s) waséwere adopted by the shareliolders. The number of votes cast for the amendment(s)
by the shareholders was/were sufficient for approval.

O The amendment(s) was/were approved by the shareholders through voting groups. The following statement
musi be separatcly provided for each voting group entitled 1o vote separately on the amendment(s)

“The number of votes cast for the amendmentis) was/were sufficient for approval

by

fvoling groupj

October |, 2021

Dated / "

Signature 7 —

{By a director, president or other g#ficer — if direclors or officers have not been
selected, by an incorporator — if'in the hands of a recciver, trustee, or other court
appointed fiduciary by that fiduciary)

Walter §. Hagenbuckle

(Typed or prinied name of person signing )

President/Director

(Title of person signing)



