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THIRD AMENDED AND RESTATED
ARTICLES OF INCORPORATION OF
HRA EGYPT LAKE, INC,

The undersigned, being the duly authorized Secretary of HRA Egypt Lake, Inc. (the
“Corporation”™), does hereby certify as follows:

The Corporation was formed by the filing of a Arficles of Incorporation with the
Secretary of Stare of Florida on June 16, 1998, (the “Original Articles™);

The Corporation amended and restated the Original Aricles pursuant to an Amended and
Restated Articles of Incorporation filed with the Secretary of State of Florida en October 14,
2003 (the “First Restated Articles™); and further amended and restated the First Restated Articles
pursuant to a Second Amended and Restated Articles of Incorpomation of HRA Egypt Lake, Inc.
filed with the Secretary of State of Florida on Oclober 4, 2004 (the “Second Restated Articles”),

The following Third Amended and Restated Articles of Incorporation were duly adopted
by the Board of Directors and Shareholders of the Corporation on June {0 , 2015 in accordance
with section 607.1003 of the Florida Statutes and shall amend and restate in its entirety the
Second Restaled Articles, as amended:

FIRST: The name of the corporation shatl be HRA EGYPT LAKE, INC.

SECOND:  The principal office and mailing address of the Corporation shall be 1777 Kane
Concourse, Bay Harbor, Tlorida 33154.

THIRD: The authorized capital stock of the Corporation shalt be as follows: 1,000 shares
designated as voting common stock and having no par value,

FOURTH:  The address of the Corporation’s registered office in the State of Florida is 1201
Hays Street, Tallahassee, Florida 32301. The name of the Corporation’s
registered agent at such address is Corporation Service Company.

FIFTH: The management of the business and the conduct of the affairs of the Corporation
shall be vested in & board of directors {the “Board of Directors™). The aumber of
directors which shall constitute the while Board of Directors shall be fixed by, or
in the manner provided in, the Bylaws of the Cerporation. Wo clection of
directors need be by written ballot,

The Corporation’s business and purpose shall consist solely of the following:

#p]
=
=

{a8)  To engege in the ownership, operation and maragement of the real estate
project known as Lakeshore Club Apartments located in Tampa, Florida
{(the “Property™), pursuant to and in accordance with these Articles of
Incorporation ard the Corporation’s Bylaws.
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As used herein, the term “Affiliate” shall mean any person or entity other than the
Corporation (i) which owns legally or beneficially, directly or indirectly, any
membership intcrest in the Corporation, or (i) which controls or is under common
contro} with the Corporation. The term “control™ means the possession, directly
or indirectly, of the power to direct or cause the direction of the management and
policies of a person, whetber through ownership of voting securities, by contract
or otherwise,

The Board of Directors of the Corporation shall cause the Corporation to do or
cause to be done, all things necessary to preserve and keep in full force and effect
its existenoe, rights {charter and atatutory) and franchise. Until the Loan is paid in
full, the Corporation shall remain & “Single Purpose Entity™ which means that it
has, and afler the date and during such time as the Loan remains outstanding, it
shall satisfy each of the conditions applicable to it on Schedule 1, attached hereto
and made a part hereof.

All reference to Section Numbers &s set forth on Schedule 1 atiached hereto and
made & part hereof, shall refer to such paragraph numbess as set forth in that
certain Multifamily Loan and Security Apreement, between Borrower and
NorthMarg Capital, LLC (the “Loan Agreement™ with respect 1o the Loan. All
capitalized terms used hercin, including Schedule I, not otherwise defined, shall
have the meanings escribed to in the Loan Agreement.

The “Loan” shall mean that certain $30,000,000.00 Loan from NorthMarq
Capital, LLC, its successors and assigns, including but not limited to, Federal
Home Loan Mortgage Corporation and any subsequent holder of the note with
respact thereto (the "Lender™)

All indemnification obligations of the Corporation are fully subordinated to any
obligations relative to the Lean or respecting the Property and such
indemniffcation obligations shall in no cvent constitute a claim against the
Corporation if cash flow in excess of amounts necessary to pay obligations under
the Loan is sufficient to pay such indemnification obligations.

[Signature Page 1o Follow]
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IN WITNESS WHEREOF, these Articles of Incorporation have been exccuted
this {& day of June, 2015, by the undersigned who affirms that the statements containad
herein are true under the penalties of petjury.

HRA EGYPT LAKE, INC.

By:l M"Mm&*ﬂc

Clandeen Shevock
Its Secretary
Duly Authorized

[Signatures Page to Third Amended and Restated Articles of Incorporation]
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Schedule |

6.13  Single Purposc Entity Requirements.

Single Purpose Entity Requirements, Until the Indebtedness is paid In full, Company and
any SPE Equity Owner will remain a “Single Parpose Entity,” which means at all times
since its formation it has, aad after the date of this Loan Agreement, it will satisfy each of
the following conditions:

{2)

227030112
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(i)

il

Gv)

™

(i)

Tt will not engage in any business or activity, other than the ownership, operation
and maintenance of the Martgaged Properly and activities incidental thereto.

It will not acquirc, own, hold, Icese, operale, manage, maintain, develop or
improve any assets other than the Mortgaged Propenty and such Personalty as
may be necessary for the operation of the Mortgaged Fropaty and will conduct
and operate its business as presently conducted and operated.

It will preserve its existence as an cntity duly organized, validly existing and in
good standing {if applicable) under the laws of the jurisdiction of its formation or
organization and will do all things ne¢ceasary to observe organizational
formalities.

Tt will a0t merge or consolidate with any other Person.

It will not take any action to dissolve, wind-up, terminate or liquidate in whole or
in part; to self, ransfer or otherwise dispose of all or substantially all of ils assets;
to change its legal structure; trausfer or permit the direct or indirect transfer of
any partnership, membership or other equily interests, as applicable, other than
Transfers permitted under this Loan Agreement; istne additional partnership,
membership or other equity intexests, as applicable, or seek to accoroplish any of
the forsgoing.

It will not, without the prior unanimous writlen consent of alt of is partoers,
members, or ghareholders, 8s applicable, and, if applicable, the prior unanimous
written consent of 100% of the members of its board of directors or of its board
of Managers or its SPE Equity Gwnecr, take sny of the following actions:

(A)  File any insolvency, or reorganization casc or proceeding, io institue
proceedings 10 have itself or any of its SPE Equity Owner be adjudicatied
banlaqupt or insalvent.

{8 Institute proceedings undor any applicable insolvency law.

(€) Seck any relief under any law relating to relief from debis or the
protection of debtors.

(D} Consent to the filing or institation of bankruptey or insolvency
procesdings ageinst itself or any of its SPE Equity Owrer(s).



Fax Server

(vii)

(viid)

(ix)

=)

(xi)

B/10/2015 1:14:42 PM DPAGE 7/011 Fax Ssrver

{E) File a petition seeking, or consent to, reorganization or relicf with respext
to itself or any of its SPE Equity Owner(s) under any applicable foder)
or state law refating to bankruptcy or insolvency.

® Seek or consent to the appointment of & recciver, liquidator, assignee,
trustee, sequestrator, custodian, or any similar official for ifsc)f or a
subsiential part of its property or for any of its SPE Equity Owner{s) or a'
substantial part of its property,

(&) Make any assignment for the benefit of #s creditors of or any of its SPE
Equily Owner,

(H)  Admit in writing its or any of its SPE Equity Owner(s)" inability to pay
its debts generally as they became due.

m Take action in furtherance of any of the foregoing,

It will not amend or restate its organizational documents if such change would
cause the provisions set forth in those organizational documents not to comply
with the requirements s¢t forth in this Section 6.13.

It will not own any subsidiary or make any investment in, any other Person,

It will not (exccpt with respect to the other Co-Owner Borrower as permitted
under the Loan Documents in connsction with the operation of the Mortgaged
Properly as a single integrated project) commingle its assets with the assets of
any other Person and will hold all of its assets in its own name.

It will not incur any debt, sccured or unsecwred, direct or contingent {including
guamntesing any cbligation), other than:

(A)  the Indebtedness (and sny further indcbtedness as described in Seclion
11.11 with regand to Supplemental Instruments, and

{B) customary unsecured trade payables incurred in the ordinary cowrse of
owning and aperating the Morigaged Property provided the same are not
evidenced by a promissory note, do not exceed, in the aggregate, at any
time a maximum amount of 2% of the original principal amount of the
Indebtedness and are paid within 60 days of the date incurred.

It will mainfain its records, books of account, bank accounts, financial
statements, sccounting records and other entity documents separate and spart
from those of any other Person (except with respect to the other Co-COwner
Borrowers with regard 1o the Shared Books, Records and Accounts) and will not
list its assels as assets on the financial statement of any other Person, (except
with respect to the other Co-Owner Bomrowers with regard 1o the Shared
Financial Statements); provided, howsver, that Company's assets may be
included in @ consolidated financial statement of its Affiliste provided thal (A)
appropriate notation will be made on such consolidated financial stateents to
indicato the separatencss of Company from such Affiliate and to indicate that
Company's assets and credit are not available to satisfy the debts and cther

5
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(xif)

{iit)

{xiv)

(xv)

(xvi)

{xvii)

{xviii)

ohligations of such Affiliate or any other Person, (except with regpect to debts or
obligations incurred with the other Co-Owner Borrowers in connection with the
Loan and in connection with the operation of the Mongaged Propenty as a single,
integrated project) and (B) such assets will also be listed on Company’s own
separate balence sheet,

Except for capital contributions or capite] distributions peritted under the tenms
and conditions of #ts organizational documents, it will only enter into any
contract ot agreement with any general partner, member, sharcholder, prineipal

. or Affiliate of Company or any Guaranior, or any general pattner, member,

principal or Affiliate thereof, upon terms and conditions that are commercially
reasonable and substantially similar to those that would be available on an arm’s-
length bas:s with third pariies.

It will not (cxcept with respect to assets which are jointly owned with the other
Co-Owner Bommowers in conncotion with the Loan and in conrection with the
operation of the Mortgaged Property as a single integrated project) maintain its
aseets in such & manner that will be costly or difficult to scgregate, ascertain or
identify its individual asscts from those of any other Person.

It will not (except with respect to assets which are jointly owned with the other
Co-Owner Borrowers in commection with the Loan and in connection with the
operation of the Mortgaged Property as 2 single integrated project) assume or
guaranty {excluding any guaranty that has been execuied and delivered
connection with the Note) the debts or obligations of any other Person, hold itself
out to be responsible for the debis of another Person, pledge its assets to sccure
the obligations of any other Person or otherwise pledge its assets for the benefit
of any other Persom, or hold out its credit as being avnilable to satisfy the
obligations of any other Petson.

It will not make or pemit to remain outstending any loans or advances 1o any
other Person except for those investments permitted under the Loan Documents
and will not buy or hold evidence of indebtedness issued by any other Person
{other than cash or investment-grade securitics).

It will file its own tax retums separate from those of any other Person, except to
the extent that Company is treatedd as a “disregarded entity™ for tax purposes and
is not required 1o file lax returns under applicable law, and will pay any taxes
required to be paid under applicabie law.

It will hold itself cut to the public as a [egal entity separate and distinet from any
nther Person and condnet its business solely in #ts own name, wiil correct any
known misunderstanding regarding its scparate idenlity and will not identify
eelf or any of its Affiliates as a division or department of any other Person.

h will maintain adequate capital for the normal obligations reasonably
foresceable in a business of its size and character and in light of its contemplated
business operations and will pay its debts and ligbilities from its own assets, or
the assets of the other Co-Owner Borrowers as permiited by the Loan Documents
and in conncction with the operation of the Mortgaged Property as a single
integrated project, as the same become due.

]
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(xix)

(xx)

(i)

(xxii)

{xxii)

(Guiiv)

(xxv)

¥t will allocate fairly and reasonably shored expenscs with Affiliates (including
shared office space) and use separate stationery, mvoices and checks bearing its
own name, {except to the exient used and bearing the name of the other Co-
Owner Borrowers in connection with the operation of the Mortgaged Property as
a single integrated project).

k will pay (or cause the Property Manager o pay on bebalf of a Co-Owner
Borrower from a Co-Owner Borrower's funds) its own liabilities and those of the
other Co-Owner Borrowers as permitted by the Loan Documents and in
connection with the operation of the Mortgaged Property as o single intcgrated
project (inchuding salaries of its own employees) from its own funds or the funds
of another Co-Ovmer Borrower,

It will not acquire obligations ar accuritics of its partners, members, sharcholders,
or Affiliates, as applicable, other than obligations of thc other Co-owner
Bormowers under the Loan Documents,

Except as contemplated or permitted by the property management agrecment
with respect to the Property Manager, or oxcept for the other Co-Owner
Borrowers as pemitted by the Loan Documents and in connection with the
operation of the Mortgaped Property a8 a single integrated project, it will not
permit any Affiliate or constituent party independent access to its bank accounts,

It will maintain & sufficient number of employees (if any) i light of its
contemplated business operations and pay the salares of its own employees, if
any, only from its own funds.

If such entity is a single member limited liability company, such entity will
satisfy each of the following conditions:

(A) Be formed and organized under Delaware law.

(R} Have either one springing mermber that is a corporation or two springing
members who are naturnl persons. If thers is morc than one springing
member, only one springing member will be the scle member of
Company or SPE Equity Owner (as opplicable) at any one time, and the
second springing member will become the sole member only upon the
firgt springing member ceasing to bs a member,

{C}  Otherwise comply with all Rating Agencies® criteria for single member
limited liability companies (including the delivery of Delaware single
mernber limited liability company opinions acceptable in all respects to
Lender and to the Rating Agencies),

o) At gll times Company or SPE Equity Owner (as applicable) will have
one aod only cne member.

If such enlify is o single member limitcd liability company that is board-

managed, such entity will have a board of Managers scparate from that of
Guarantor and any other Person and will cause its board of Managers to keep

7
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minutes of board meetings and actions and obscrve all other Delaware limited
liability company required formalities.

(xxvi) If an SPL Bquity Owner is required porsuani to this Loan Agreement, if
Company is (A} a limited liability company with more than one member, then
Company has and will have at least one member that is an SPE Equity Qwner
that has satisfied and will satisfy the requirements of Section 6.13(b) and such
member is its managing member, or (B} o Limited parinership, then all of ila
general partners are SPE Equity Owners that have satisficd and will satisfy the
tequirements set forth in Section 6.13(b).

SPE Eguity Owner Requircments. The SPE Equity Owner, if applicable, will at all times
since its formation and thereefier comply in its own right (subject to the modifications set
forth below), and will canse Borrower to comply, with cach of the requirements of a
Single Purpose Entity. Upon the withdrawal or the disassociation of an SPE Equity
Owner from Company, Company will immediately appoint a new SPE Equity Owner,
whose organizational documents are substentially similar to those of the wilthdrawn or
disasgociated SPE Equity Owner, and deliver a new nonconsolidation upinion to the
Rating Agencies and Lender in form and substance. satisfactory to Lender and 1o the
Rating Agemcics (unless the opinion is waived by the Rating Agencies), with regard 1o
nonconsolidation by a bankrupicy court of the assets of Company and SPE Equity Owner
with those of its Affiliates.

) With respect to Section 6.13(a)(i), the SPE Equity Owner will not engage in any
business or activity other than being the sole muneging member or general
pariner, as the case may be, of Company and owning at least 0.5% ‘equity interest
in Company. o

(i) With respect to Scction 6.13(a)(ii), the SPE Equity Owner has not and will not
acquire or own any assels other than its equity interest in Borrower and personal
proparty related thereto.

(iii)  With respect to Section 6.13(e){viii), the SPE Equity Owner will not own any
subsidiary or make any investment in any other Person, except for Company.

{iv]  With respect to Section 6.13(2)(x), the SPE Equity Owner has not and will not
incur any debt, secured or unsecured, direet or contingent (includiog
guaranteeing any obligation), other than (A) customary unsecured peyabics
incurred in the ordinary course of owning Company provided the same are not
evidenced by a promissory note, do not exceed, in the aggregate, et any time a
maximnm amount of $10,000 and are peid within 60 days of the date incutred,
and (B) in i1s capacity as general partner of Company (if applicable).

W) With respect to Section 6.13(a)(xiv), the SPE Equity Owner will not assume or
guaranty the debts or obligations of any other Person, hold itsclf out to be
responsible for the debts of another Person, pledge its assets to aecurc the
obligations of any other Person or otherwise pledge its assets for the benefit of
apy other Peraon, or hold out its credit as being aveilable lo satisfy the
obligations of any other Person, except for in its capacity as general periner of
Boerrower (if applicable).
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on Special ose Foti uirements. Notwithstanding anything to
the contrary in this Loan Agreement, no Tronsfer will be permitted under Article VI
vnless the provisions of this Section 6.13 are satisfied at all times,

Capitalized Temms. Capitalized terms used in this Schedule 1, not otherwise defined,
shall have the meanings ascribed to them in the Loan Agreement.,

22703911 3 32083.0004



