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COVER LETTER

TO: Amendment Section
Division of Corporations

to M rer, Inc.
NAME OF CORPORATION; | 2metto Manager. Inc

P21000087372

DOCUMENT NUMBER:

The encloscd Articles of Amendment and fee are submitted for filing.

Please return all correspondence concerning this matter to the following:

Kevin A. Denn, Esquire

Name of Contact Person
Kevin A. Denti, P.A.

Firm/ Company
2180 lrmunokalee Road - Suite 2316

Address
Naples, Florida 34110

City/ State and Zip Code

kdentif@z)dentilaw.com

E-mail address: (10 be used for future annual report notification)

For further information concerning this matter, please call:

Kevin A, Denti, Esquire 239 ) 260-5111

Name of Contact Person Area Code & Daytime Telephone Number

Encloscd is 2 check for the following amount made payable ta the Florida Department of Stae:

=8 535 Filing Fee ([1$43.75 Filing Fee &  []$43.75 Filing Fee &  £1$52.50 Filing Fee
Certificate of Status Certified Copy Centificate of Status
(Additional copy is Certified Copy
enclosed) {Additonal Copy
ts enclosed)
Mailing Address Street Address
Amendment Section Amcendment Section
Division of Corporations Division of Cerporations
P.O. Box 6327 The Centre of Tallahassee
Tallahassee, F1, 32314 2415 N. Monroe Street, Suite 8§10

Tallahassee, FL 32303



Articles of Amendment
to

Articles of Incorperation
of

Palmetto Manager, [nc.

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

P21000087372

{Document Number of Corporation (if known)

Pursuant w the provisions of section 67,1006, Florida Statutes, this Florida Profir Corporation adopts the following amendment(s) to

its Articles of Incarporation:

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

The

riame must be distinguishable and contain the ward “corporation, " “company. " or “incorporaied” or the abbreviation “Corp.. "
A professional corporation name must contain the word

“Ine., T or Co.” or the designation “Corp,” “Inc.” or "Cu”.
“chartered.” “professional association,” or the abbreviation “P.4.”

Hew

. Enter new principal office address, if applicable:
{Principal office address MUST BE A STRELET ADDRESS )

S
-3
=
C. Enter new mailing address, if applicable: )
(Mailing address MAY BE A POST OFFICE BOX) -—
WY
T
Le)
3
D. Lf amending the registered agent and/or registered office address in Florida, enter the name of the "o
new registered apent and/or the new registered office address:
Name_of New Registered Agens
(Florida sireet address)
New Reuistered Office Address: , Florida
(Ciry) (Zip Code)

New Registered Agent’s Signature, if changing Registered Agent:
! hereby accept the appointment as registered agent. [ am familiar with and accept the obligutions of the pasition.

Signature of New Registered Agent, if changing

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

b R

4
PR )
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If amending the Officers and/or Directors, enter the title and name of each officer/directur being removed and title, name, and
address of ench Officer and/er Director being added:

tAttack additional sheets, i necessary)

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

i = President; V= Vice President; 7= Treasurer: S= Secreiary: Y= Director: TR= Truswee: € - Chairman or Clerk; CEQ = Chief
Ixecutive gficer; CFO - Chicf Financial Officer. If an officer/director holds more than one itle, list the first letter of cach office held
President, Treasurer, Director would be PTD.

Changes should he noted in the jollowing manner. Currently John Doc is listed as the PST and Mike Jones is listed as the V. There is
a chanyge, Mike Jones feaves the corporation. Sallv Smith is named the ¥V and 5. These should be nored as John Doe, P as o Change,
Mike Jones, Vs Remove, and Sally Smith, ST ax an Add,

Example:
X Change PT John Doc
X Remove v Mike Jones
_X Add R Sally Smith
Tvpe of Action Title Name Address
{Check One)
1y __ Change
_Add
_ Remove
2}y __ Change
___Add
Remove

3 Change

Add

Remove

4) Change

Add

Remove

3y Change

Add

Remove

) Change

Add

Remove




k. If amending or adding additional Articles, enter change(s) here:
(Avach additional sheers, if necessary).  (Be specific)

See attached sheet

¥. If an amendment provides for an exchanpe, reclassification, or eanceliation of issued shares,
provisions fer implementing the amendment if not contained in the amendment itself:
(if not applicable, indicate N/A)




ADDITIONAL SHEET

The tollowing provisions shall be added to the end of Article Iil:

Notwithstanding the foregoing, the Corporation shall be considered a Special Purpose
Bankruptcy Remote Entity. For purposes hereol, a “Special Purpose Bankrupicy Remote
Entity” means a Corporation which at all times since its formation and at all times
thereafter:

(a)

(b)

(c)

(d)

(1

was, 1s and will be organized selely for the purpose of acting as a member of the
limited liability company that owns PALMETTQOQ RESIDENCES LLC. 4 Florida
limited habiliy company ("Borrower™) and transacting lawful business that is
incident, necessary and appropriate to accomplish the foregoing;

has not been, is not, and will not be engaged. in any business unrelated to acting as
a member of Borrower,

has not had, does not have, and will not have, any assets other than its membership
intcrest in Borrower,

has not engaged in, sought or consented to, and will not engage in. scck or consent
tu, any dissolution, winding up, liquidation, division, consolidation, merger, sale of
all or substantiatly all of its assets (unless such sale will result in the repayment in
full of the Loan), transfer of partnership or membership interests (if such entity is a
general partner in a limited partnership or a member in a limited lability company)
or amendment of its limited partnership agreement, articics of incorporation,
articles of organization, centificate of lormaiion or operating agreement (as
applicable) with respect to the matters set forth in this definition:

has had, now has and will have at least one (1) Independent Director, and has not
caused or allowed, and will not causc or allow, the Board of Directors of such entity
to take any Bankruptey Action or any other Material Action or any action requiring
the unanimous affirmative vote of one hundred percent (i100%) of the members of
s Board of Dircctors unless the one (1) lndependent Director shall have
participated in such vote and shail have voted in favor of such action:

has been, 1s and intends to remain solvent and has paid and shall pay its debts and
habilities from its then available assets (including a fairly allocated portion of any
personnel and overhead expenses that it shares with any Affiliale) from its assets
as the same shall become due. and has maintained and shall maintain adequate
capital for the normal obligations recasonably foresceable in a business of its size
and character and in light of its contemplated business operations (provided.
however, the forgoing shall not require any shareholder, partner, or member of such
entity, as applicable. to make additional capital contributions to such cntity);



(k)
()

(m)

()

(0)

(p)

has not laled, and will not fail, to correct any known misunderstanding regarding
the scparate identity of such entity and has not and shall not idenufy itseif as a
division of any other Person;

has maintained and will maintain its accounts. books and records separate from any
other Person and has filed and will file its own tax returns, cxeept to the extent that
it has been or is required to file consolidated tax returns by taw or is trcated as a
disregarded entity and 1s not required to file a particular tax return;

has maintained and will maintain 11s own records. books. resolutions and
Agrcements:

has not commingled, and will not commingle. its funds or assets with those ot anv
other Person and has not participated and will not participate in any cash
management system with any other Person;

has held and will hold its assets in its own name;

has conducted and shall conduct its business in its name or in a name franchised or
Jicensed to it by an cntity other than an Affiliate of itsclf or of Borrower. except for
busincss conducted on behalf of itself by another Person under a business
management services agreement that is on commercially reasonable terms, so long
as the manager, or equivalent thereof. under such business management services
agreement holds itsetf out as an agent of Borrower:

has maintained and will maintain its books, bank accounts. balance sheets, financial
statements. accounting records and other entity documents separate from any other
Person and has not permitted, and will not permit, its asscts to be listed as assets on
the financial statement of any other entity except as required by GAAP; provided,
however, that appropriate notation shall be madc on anv such consolidated
statcments to indicate its separateness from such Aftiliate and to indicate that its
assets and credit are not available o satisfy the debt and other obligations of such
Aftihate or any other Person and such assets shall be listed on its own separate
baiance sheet;

has paid and will pay its own liabilitics and cxpensces. including the salaries of its
own employees. out of its own funds and assets. and has maintained and will
maintain a sufficient number ol employees in light of its contemplated business
opcrations {provided. however. the foregoing shall not require anv sharehoider.
partner or member of such entity, as applicable, 1o make additional capital
contributions to such entity);

has observed and will observe all corporate lormalities;

has had no and will have no Indebtedness (including loans, whether or not such
loans are evidenced by a written agreement) other than unsecured operational debt
incurred in the ordinary coursc of business relating to the ownership and operation
of Borrower in amounts not to exceed $25.000, in the aggregate, which liabilities



(q)

{u)

(w)

(x)

()

arc not more than sixty (60) days past the date incurred, are not evidenced by a note
and are paid when duc. and which amounts are normal and reasonable under the
circumstances;

has not assumed or guaranieed or become obligated for, and wiil not assume or
guarantce or become obligated for, the debts of any other Person and has not held
out and will not hold out its credit as being available to satisty the obligations of
any other Person except as permitted or required pursuant to this Agreement;

has not acquired and will not acquire obligations or securities of its partners,
members or shareholders or any other AlTihate;

has allocated and will allocate, fairly and reasonably. anv overhead expenses that
are shared with any Affiliate, including, but not limited to. paying tor shared office
space and services performed by any emplovee of an Atfiliate:

has maintained and used, now maintains and uses. and will maintain and use.
separale stationery, invoices and checks bearing 11s name, which stationery.
mvoices and checks utilized by the Corporation or wtilized to collect its funds or
pay its expenses have borne, and shall bear its own name and have not borne and
shall not bear the name of any other entity unless such entity is clearly designated
as being the Corporation’s agent;

has not pledged and will not pledge its assets for the benetit of any other Person;

has held itself out and identified itself, and will hold itseif out and identifv itself. as
a separate and distinct entity under its own name or in a name tranchised or licensed
to it by an entity other than an Athiliate of Borrower and not as a division or part of
any other Person. cxcept tor scrvices rendered under a business management
services agreement with an Affiliate that complies with the terms contained in
subparagraph (w) of this definition, so long as the manager. or equivalent thereof,
under such business management services agreement holds itself out as an agent of
Borrower;

has maintained and will maintain its assets in such a manner that it will not be costly
or difficult to segregatc, ascertain or identify its individual assets from those of anv
other Person;

has not made and witl not make loans to any Person or hold cvidence of
indebtedness issued by any other Person (other than cash and investment-grade
securities issued by an entity that is not an Afliliate ol or subject to common
ownership with such entity);

has not identified and will not identify its partners. members or sharcholders. or any
Aftiliate ol any of them, as a division or part of'it, and has not identified itsclf. and
shall not identifyv itself, as a division of anyv other Person;



(z)

(aa}

(bb)

(cc)

(dd)

(ee)

(1M

(2g)

hJ

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, shareholders or Affiliates except (i) in the
ordinary course of 1ts business and on terms which are intrinsically [air,
commercially reasonable and arc substantiaily similar to those that would be
obtained in a comparable arm’s-length transaction with an unrelated third party,
and (i1} in connection with this Agreement:

other than capital contributions and distributions permitied under the terms of its
organizational documents and the Loan Documents. 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, shareholders or Atfiliates except (i} in the ordinary course ol its business
and on terms which are intrinsically fair and are substantally similar to those that
would be obtained in a comparable arm’s-length transaction with an unrelated third
party, and (i1) in connection with this Agreement;

has net had and shall not have anv obligation to, and has not indemnified and shall
not indemnify its partners, otficers, directors or members, as the case mav be. in
each case unless such an obligation or indemnification is fully subordinated 1o the
Indebtedness and shall not constitute a claim against it in the event that its cash
flow is insufficient to pay the Indebledness;

shall consider the interests of its creditors in conncection with all corporate actions;
does not and will not have any of its obligations guaranteed by any Atliliate;

has conducted and shall conduct its business so that each of the assumptions made
about 1t and cach of the facts stated about it In any insolvency opimon issucd in
conjunction with the Loan are true;

has complied and will comply with all of the terims and provisions contained in its
orgamizational documents and causc statements of facts comained in s

organizational documents to be and 1o remain true and correct; and

has not permitted and shall not permit any Affiliate or constituent party independent
access to its bank accounts except as permitted under the Loan Documents.

The Iollowing provisions shall be added as new Article 1X:

(1)

(it)

Lender is an intended third-party beneficiary of these Articles of Incorporation and
specifically the “special purpose™ provisions contained herein; and

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



2.

The following provisions shatl be added as new Arucle X:

{i)

(i1)

The Corporation will at all times have at least on¢ (1)} Independent Director. The
Independent Director may not be removed or replaced without Cause and unless
such entity provides Lender with not less than three (3) business days’ prior written
notice of: (a) any proposed removal of the Independent Director, together with a
statement as to the reasons for such removal: and (b) the identity of the proposed
replacement  Independent Director. together with a certification  that such
replacement satisfies the requirements set forth in these Articles of Incorporation.

AH right, power, and authority of the Independent Director shall be limited 1o the
extent necessary to exercise those rights and perform those duties specitically set
forth in Arucle 111, Subsection (e) above, and the Independent Director shall
otherwise have no authority to bind the Corporation. The Independent Director will
not be personally liable to the Corporation, its shareholders, or any other person for
monelary damages to the fullest extent provided by Florida law. If Florida law is
amended after the date of the filing hereof to authorize corporate action further
climinating or limiting the personal lLiability of the Independent Director. then the
fiability of the Independent Dircctor of the Corporation will be eliminated or limited
to the fullest extent permitted by such Florida law. as so amended. No repeal or
modification of this By-Law will apply to or have any effeet on the liability or
alleged liability of the Independent Director of the Corporation for or with respect
to any acts or omissions of such Independent Director oceurring prior to such repeal
or modification. The Corporation shall indemnily any ofticer. director (including
the Independent Director), and any former officer or director {including the
Independent Director) to the tullest extent permitted by Florida law.

The following provisions shall be added as new Article XI:

Capitalized terms not otherwise defined in these Articles of Incorporation shall have the
following meanings:

()

“Bankruptcy Action” shall mean: (a) filing a voluntary petition under any lfederal
or state bankruptey or insolvency law; (b) the hling of an involuntary petition
against the Corporation under any federal or state bankruptey or insolvency law. or
solicking or causing to be solicited petitioning creditors for any involuntary petition
against the Corporation; {c) filing an answer consenting to or otherwise acquiescing
in or joining in any involuntary petition filed against the Corporation by anv other
Person under any federal or state bankruptey or insolvency law, or soliciting or
causing to be solicited petitioning creditors for any involuntary petition trom any
Person; (d} consenting 1o or acquiescing in or joining in an application for the
appointment in a judicial. quasi-judicial. or administrative proceeding of a
custodian, receiver, trustee, assignee, sequestrator (or similar official). liguidator,
or examiner: (e) the filing of a petition secking reorganization. arrangement.
composition, readjustment, liquidation. dissolution, or similar relief under
applicable law; (f) an action taken by any court of competent jurisdiction that allows
such court to assume custody or control of the Corporation or of the whale or anv



(i)

(iii)

(iv)

substantial part of the Corporation’s property or asscts; or (g} making an assignment
for the benefit of creditors, or admiiting, in wriling or in any legal procecding, the
Corporation’s insolvency or inability to pay its debts as thev become due.,

“Cause” shall mean. with respeci to the Independent Director: (i) acts or omissions
by such Independent Director that constitute willful disregard of. or gross
neghgence with respect 1o, such Independent Director’s dutics; (i) such
Independent Director has engaged in, has been charged with, or has been indicied
or convicted for any crime or crimes of fraud or other acts constituting a crime
under any law applicable to such Independent Director; (iii) such Independent
Director has breached its hiduciary dutics of loyalty and carce as and 10 the extent off
such dutics in accordance with the terms of the Corporation’s organizaiional
documents; (1v) there is a material increase in the fees charged by such Independent
Director or a material change to such Independent Director’s terms of service; (v)
such Independent Director is unable to perform his or ier duties as Independent
Director due to death, disability, or incapacity: or (vi} such Person ne longer meets
the critenia provided in the definition of Independent Director.

“Indebtedness™ shall mean the outstanding principal balance. together with all
interest accrued and unpaid thereon and all other sums (including any yield
maintenance premium and breakage costs) due to Lender in respect of the Loan.

“Independent Director” shall mean a natural person selected by the Corporation:
(a) with prior experience as an independent director, independent manager. or
independent member; (b) with at least three (3) ycars of employment experience;
(¢) who is provided by a Nationally Recognized Service Company (defined below);
and (d) who is duly appeinted as an Independent Dircctor and is not. will not be
while serving as Independent Director, and shall not have been at anv time during
the preceding five (3) years. any of the following:

{a) a member. partner, equityholder, manager, director, officer or emplovee ot
the Corporation or any of its equitvholders or Affiliates (other than as an
Independent Director of the Corporation or an Affiliate of the Corporation
that is not in the dircct chain of ownership of the Corporation and that is
required by a creditor to be « single purpose bankrupley remote entity,
provided that such Independent Director is employed by a company that
routinely provides professional independent directors or managers in the
ordinary course of its business);

(b) a creditor, supplier or service provider (including provider of professional
services) to the Corporation or any of its equitvholders or Affiliates (other
than a nationally recognized company that routinely provides professional
independent directors and other corporate services to the Corporation or any
of its Affiliates in the ordinary course of its business);

{c) a family member of any such member. partner. cquitvholder. nanager.
director, officer, employee, creditor, supplier or service provider:



)

(vi)

(vii)

{viii)

(ix)

(d) a member, partner or emplovee of a law firm that has provided legal services
of any kind to the Corporation or any of its Aftiliates; or

(c) a Person that controls (whether directly. indirectly or otherwise) any Person
described in clauses (a). (b), {c) or (d) above.

A natural person who otherwise satisfies the toregoing definition and satisfies
subparagraph (a) by reason ol being the Independent Director ot a “special purpose
entity” atfiliated with the Corporation shall be qualified to serve as the Independent
Director of the Corporation, provided that the fees that such individual carns from
serving as the Independent Director of Affiliates of the Corporation in any given
vear constitute in the aggregate less than five percent (5%) of such individual's
annual income for that year.

A natural person who sausfies the foregoing delinition other than clause (b) shall
not be disqualitied from serving as the Independent Director of the Corporation iff
such individual is an independent director, independent manager, or special
manager provided by a Nationallv Recognized Service Company that provides
protessional independent directors, independent managers, and special managers
and also provides other corporate services i the ordinary course of its business.

“Lender” shall mean BRIGHTSPIRE CREDIT 1, LLC, a Delaware limited
liability company, together with its affiliates. successors and assigns.

“Loan” shall mean that certaun loan tfrom Lender to Borrower in the maximum
principal amount ot $28,381,000.00.

“Material Action” shall mean to consolidate, divide, or merge the Corporation with
or into any Person. or to self all or substantially all of the assets of the Corporation
{unless such sale results in the repaymient, in tull, of the Lean), or to institute a
Bankruptey Action or tuke action in furtherance of any such action, or, 10 the tullest
extent permitted by law, to disselve or liquidate the Corporation.

“Nationally Recognized Service Company™ shall mean any of' C'I" Corporation.
Corporation Service Company. National Registered Agents, Inc., Wilmington Trust
Company. or such other nationally recognized company that provides independent
director, independent manager, or independent member services and that s
satisfactorv to Lender in its reasonable discretion. in each case that is not an
Affiliate of the Corporation and that provides protessional independent dircctors
and other corporate services in the ordinary course of its business.

“Person™ shall mean any individual, corporation. parinership, joint venture, limited
liability company, estate, trust, unincorporated association. any Governmental
Authority. and any fiduciary acting in such capacity on behalf of anv of the
foregoing.



The dute of each amendment(s) adoption: — - o ) __, if other than the
date this document was signed.

Effective date ifl applicable: _  _

(e mure than 90 davy afier amendment Jile date)

Note: If the date inserted in this block does not meet the applicable stawtory filing requirernents, this date will rof be listed as the
document’s effective date on the Department of State's records.

Adeption of Amendment(s} (CHECK ONE)
= ‘I'ic amendment(s) was/were adopled by the incorporators, or board of directors without shareholder action and sharcholder

action was not required.

T} The smendment{s) was/were adopted by the shareholders. The number of votes cast tor the amendment(s)
by the sharcholders was/were sutficient for approval.

i The amrendment(s) wasfwere approved by the sharcholders through voting groups. The foilowing siaiement
st be separatedy pravided for each voting group entitied to vote separately on the amendmeni(s).

“The number of votes cast tor the amendmenti's) washwere suf¥icient for approval

by --
{voiing group)

December 15, 2021
Dated

Signature X M/ S,

(By a director, prcsi(f:m or ather officer — if directors or officers have not been
selected, by an incorporator — if in the hands of a receiver, trustee, or other count

appointed fiduciary by that fiduciary)

Walter S. Hagenbuckle

(Typed or printed name of person signing)

President

(Tithe of person signing)



