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CERTIFICATE OF AMENDMENT

o &

ARTICLES OF INCORPGRATION
OF
RESIDENCES AT 107 AVE., INC,, a Flgrida corporation

Pursuant te the provisions of Section 607.1003 of the Florida Business Corporation Act,
the undetsigned Corporation adopts the following Certificate of Amendment to its Articles of
Incorparation:

1 The name of the corporation is RESIDENCES AT 107 AVE. INC., a Florida
corporation (the “Corporation”). .

2. The Articles of Incorporation were filed on December 12, 1995 and assigned
document number PAS000094209.

3, The Amendment to the Articles of Incorporation set forth below was adoptad by
atl of the Directors of the Corporation with unanimous Sharaholder approval.

4, The Corporation’s Articles of Incorporation are hereby amended as follows: A
new Article VN titted "Special Purpose Provisions” is hereby added, to read as follows:

ARTICLE VI
SPECIAL PURPOSE PROVISIONS

Notwithstanding any other provision In these Articles of Incorporation (these
"Articles”}, the bylaws of the Corporation or any other documents governing the Corporation:

A. The purposes for which the Corporation is organized are hmited solely to:
{(a) ownership, managem'ent and operation of certaln property located at 8532 SW 107"
Avenue, Miami, Florida commonly known as "Treetop Apartments” {the “Property”), and (b}
transacting any and all lawful business for which a corporation may be organized under the
laws of the State of Florida that is incident, reasonable and appropriate to accomplish the
foregoing. "

B. Until such tirme as alt obhigations {the “Debt”) of the Corporation represented by
the note payabie {the "Note”} to ladder Capital Finance LLC or one of its afflliates (as
applicable, the “Lender,” which term includes its transferees, successors and assigns) and the
i.oan Agreement between the Corporation and Lender (the "Loan Agreement”] and secured by
one or more mortgages, deeds of trust, or deeds to secure debt (collectively, the
"Instrurnents”) on the Property and by other related loan documents, in each case in favor of
Lender {collectively with the Instruments, the “Loan Documents”), shall be discharged and the
lien of the Instruments and the cther Loan Documents shall be released from the Property: .
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1 The Corporation shall not do any of the followlng without the affirmative
vote of 100% of the members of its Board of Directors, which Board of Directors (always
containing an Independent Director) {as hereinafter defined)) 15 required to consider the
interests of creditors of the Corporation when conducting such vote:

. (a) file or consent to the filing of any petition, either voluntary or
involuntary, to take advantage of any appilcable insolvency, bankruptcy, liquidation or
reorganlzation statute;

{b)  seek or consent to the appointment of 2 recelver, liquidator or any
simitar officlat;

{c) take any action that might cause such entity to become insolvent;
{d} make an assignment for tha beneflt of creditors;

{e) take any action in furtherance of the foreguing subparagraphs (a}
through (d);

2. The fallowing provisions shall control:

a. The Corporation shall not own any asset or property other than {i) the
Property, and (11} incidental personal property necessary for the ownership or operation of the
Property.

b. The Corporation shall not engage In any business other than the
ownership, management and operation of the Property and the Corporation will conduet and
operate its business as presently conducted and operated.

¢ Except as may be expressly permitted by the terms and conditions of the
Loan Agreement, the Corporation will not enter into any contract or agreament with any
Affiliate (as defined in the Loan Agreement) of the Corporation, any constituent party of the
Corporation or any Affiliate of any constituent party, except upon terms and conditions that
are intrinsically fair and substantiafly similar-to-those that would be available-on an-arms-length
hasis with third parties other than any such party.

d. The Corporation will not Incur any Indebtedness (as defined in the Loan
Agreement} other than (i) the Debt {as defined in the Loan Agreement) and {ii) unsecured trade
payahles and operational debt not evidenced by a note and in an aggregate amount not
exceeding one pércent [1%) of the original principal amount of the Loan at any one time;
provided that any Indebtedness incurred pursuant to subclause {ii) shall be {x} not more than
sixty (60} days past due and ly) Incurred in the ordinary course of business (the Indebtedness
described in the foregoing clauses {1} and (Il} Is referred to herein, collectively, as "Permitted
Indebtedness”). No Indebtedness ather thon the Debt may be secured {subordinate or porf
passu) by the Property.

e Except as may be expressly permitted by the terms and conditions of the
Loan Agreement, the Corporation will ot make any loans or advances to any third party
{Including any Affifiate or constituent party), and has not and shall not acquire obligations or
securities of its Affiliates.

f. The Corporation will remain solvent and the Corporatlon will pay its
debts and liabilities [Including, as applicable, shared personnel and overhead expenses) from
2
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its assets as the same shall become due.

8 The Corpération will do all things necessary to observe organizational {
formalities and preserve its exstence, and the Corporation will not (1) terminate or fall to '
comply with the provisions of; s organizational documents, or (i) unless {A) Lender has |
cohsented and (B) following a Securitization of the Loan, the applicable Rating Agencies (as |

defined In the Loan Agreement) have issued a Rating Agency Confirmation (as defined in the
Loan Agreement} It confection therewith, amend, madify or otherwise change its partnership
certificate, partnership agreement, artitles of Incorporation and bylaws, operating agreement,
trust or other organizational documents,

h. The Corpn‘:raﬂon will maintain all of its books, records, financial
statements and bank accounts separate from those of its Affitiates and any other Person (as
defined in the Loan Agreement). The Corporation’s assets will not be listed as assets on the
fimancial statement of any other(Person, provided, however, that the Corporation’s assets may
be included in a consoiidated ﬂnanc:al statement of its Affiliates provided that (i) appropriate
notation shall be made on such tonsolidated financial statements to Indicate the separateness
of the Corporation and such Affillates and to indicate that the Corporation’s assets and credit
are not avallable to satisfy the|debts and other obligations of such Affitiates or any other
Person, and (it} such assets shall be listed on the Corporation’s own separate balance sheet.
The Corporation witl flle its own tax returns {to the extent the Corporation is required to file
any such tax returns) and will not file a consolidated federal income tax return with any other
Persen. The Corporation shall 'maintain its books, records, resolutions and agreements as
official records,

i The Corporation will be, and at all timas will hold itself out to the public
as, a legal entity separate and dlstmd from any othér entity {including any Affiliate of the
Corporation or any constituent party of the Corporation), shall correct any known
misunderstariding regarding its status as a separate entity, shall conduct business in s own
name, shall not identify itself or any of its Affiliates 25 a division or part of the other and shall
maintain and utilize separate statlonery, Invoices and checks bearing its own name.

] The Corporstion will maintain adequate capital for the normaf
obligations reasonably foresceable In a business of its size and character and in light of its
contemplated business operations

k. Neither the Corporation nor any constituent party will seek or effect the
liquidation, dissolution, winding up, consolidation, asset sale, or merger, in whole or In part, of
the Corporation,

L Exzept as rr:a\; be permitted or reguired pursvant to the Loan Documents
(as defined in the Loan Agreement}, the Corporation wilt not commingle the funds and other
assets of the Corporation with those of any Affiliate or constituent party or any other Person,
and has keld and-will hold all of itls assets in its pown name.

m. The Corporation will majntain its 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
Affiliate or constituent party or any other Person.

n. Except as ;may be nermitied or required porsuent to the btoan
DBocuments, the Corporation will not assume or guarantee or become obligated for the debts
3
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of any other Person and will not hold itself out to be responsible for or have its credit avallable
to satisfy the debts or obligations of any other Person.

o. Intentionally reserved.

p. The Corporation will not permit any Affillate or constituent party
independeant access to its bank accounts,

g The Corporation shall pay the salaries of its own employees (if any) frem

its own funds and maintain 2 sufficient number of emplovees (f any) in light of Its
contemplated business operations,

r. The Corporation shall compensate each of its consultants and sgents
from its funds for services provided to it and pay from its own assets all obligations of any kind
incurted,

5, The Corporation, without the unanimous consent of all of is
Shareholders, will not (i) file 8 bankruptey, insolvency or reorganization petition or otherwise
institute insolvency proceedings or otherwise seek any relief under any laws relating to the
rellef from debits or the protection of debtors generally, {li) seek nr consent to the appointment
of a receiver, liguidator, assignee, trustee, sequestrator, custodian or any similar official for
such entity or for al) or any portion of the Corporation’s properties, (i) make any assignment
for the benefit of the Corporation’s creditors, or {iv) take any action that might cause the
Corporation to become insolvent,

t. Except as may be expressly permitted by the terms and conditions of the
Loan Agreement, the Corporation will maintain an arm’s-iength relationship with its Affiliates.

{
u. The Corporation will zllocate falrly and reasonably shared expenses,
including shared office space.
V. Except as may be permitted or required pursuant to the Loan
Documents, the Corporation has not pledged and will not p!edge Its assets for the benefit of
any other Person. |

w, The Corporation has no, and will have no,} abligation to indemnify its

officers, directors or members, as the case may be, or any such obligation shall be fully
subordinated to.the Debt and will not constitute o claim agalnst it If cash flow in excess of the

amount regiired to pay the Debt Js insufficient to pay such obligation.

X The Corperation and each Independent \Director will consider the
interests of the Corparetion’s creditors in connection with all corporate actions.
C The Corporation’s Board of Directors shall at all tames have at least one member

who is an “Independent Director.” independent Director shali mean, when used with respect
to any person ot entlty {as hereinafter defined and including, wfthout limitation, any relative or
spouse of such parson or entlty, or any relative of such spouse who has the same home as such

person or entity) who:
(i) i5 in fact independent;

(il) shali be a natural person whae Is (A) provided by a nationally recophized
professional service company or (B} approved in writing by the Lender {which consent shall not

4
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be unreasonably withhetd, conditioned or delayed); and

liit}  is not, at the time of such individual’s appointment or at any time while serving
as an Independent Director, and may hot have baen at any time during the preceding five {5}
years;

{a) = stockholder, director {other than as an independent Director), officer,
employee, member, attorney or counsel of the Corporation or any affillate of either of them,

(b)  a customer, supplier or other person or entity who detlves any of its
purchases or revenues from fts activities with the Corporation or any affiltate of either of them,

le) 8 person or entity or other entity controlling or under common control
with any such stockholder, member, customer, supplier or other person or entity,

{d} a member of the immediate famlly of any such stockholder, director,
officer, employee, member, customer, supplier or other person or entity, or

ie) otherwise affilated with the Corporation or any stockholder, director,
officer, employee, member, attomey or counse! of the Corporation or eny guarantor.

For the purposes of the definition of independent Director, "nationally recognized
professional service company” includes Corporation Senvices Company, CT Corporation,
National Registered Agents, Inc. and Independent Director Services, Inc. As used in this
definition, the term "control® means the possession, directly or indirectly, of the power to
direct or cause the direction of the management, policies or activities of such person or entity,
whether through ownetship of voting securlties, by contract or otherwise.

b. Notwithstanding provision of law to the contrary, no obligation of the
Corporation to indemnify Rt directors and/or officers shall constitute a claim against the
Corporation untll such time as sl obligations of the Corporation under the Note are discharged
and any len of the Instruments and the other Loan Documents are released from the Property.

E. This Certificate has bean amended as set forth hereln for the express reason
that the same was required by the Lender and would not have occurred in absence of such
Lender’s requirements. The provisions of this Article Vit are intended for the express benefit of
tha Lender, who shall have full standing to challenge any violation of such provistons.

F. The board of directors of the Corporation shall not take any action which, under
the tarms of any certificate of incorporation, by-laws or any veting trust agreement with
respect to any common stock, requires a unanimous vote of the board of directors of the
Corporation unless at the time of such action there shall be at least one member of the board
of directors who Is an Independent Director {and such Independent Director has participated in
such vote).

G, To the fullest extent permitted by taw, the Independent Directars shall consider
anly the interests of the Borrower, including the Lender and its other creditors, and not the
interests of any member of the Borrower, any shareholder of the Corporatten, or any other
direct or indirect beneflclal owner of the Borrower, in acting or othérwlse voting on the
matters referred to in Article VIi{B){1} hereof.

H. No resighation or removal of any Independent Director, and no appolmment of
any successor Independent Director, shall be effective untll Lender shall have consented in
5
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writing to such appomtment {(which consent shall be deemed given [f the successor
Independent Director is provided by a nationally recognized professional services provider and
otherwise shail not be unreasonably withheld, conditioned or delaved)' provided, however,
that no Independent Director shall resign or be removed, and no successor Independent
Director shall be appointed, without in each case at least fifteen {15) day’s prior written notice
to the Lender,

. The Corporation shall not amend the provisions spemf\ed in Article Vit without
the consent of the Lender, its successors ar assigns, or, after the securltlzatlon of the Debt only
it the Corporation receives (i) confirmation from each of the applicable rating agencies that
suth amendment would not result in the qualification, wlthdrawal or downgrade of any
securities rating and (i} approval of such amendment by the Lender, Iits SUCCESSOF Or assigns,

I No distributions or dwldends shall be paid other than from net cash flow
following repayment of ali amounts due under the Loan Agreement and the other Loan
Daocumerits (as defined in the Loan Agreement).

K. No transfers or assignments of any interests in the Corporation may be made
other than in accordance with the terms and conditions set forth in the Loan Agreement.

5. Except as hereby amended, the Articles of Incorparation of the Corporaﬁon shall
remain the same.

The undersigned has executed this Certificate of Amendment as of the i day of
December, 2011,

CORPORATION:
RESIDENCES AT 107 AVE,, INC., a Florida
corporation ‘

z D

Belinda Meruelo, as President

.

—_——
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