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The Articles of Incorporation of THE BELMONT AT NORTH LAUDERDALE, INC., 7
are herehy amended as set forth hereinafier for the specific parpase of modifying the
corporation’s specific purpose nature and revoling in its entirety Article VIIT contained in fhe
Second Amendment to Articles of Ineorporation of The Belmont at North Lauderdale, Tne. and
substitsting therefore a new Article VIII, as follows:

To Wit
ARTICLE VHI - SPECIAL PURPOSE ENTITY IDENTIFICATION

The Corporation was formed and is operated solely for the pupese of the development of
that certaln apartment project on certain real proparty in Broward County, Florida which project
is known &5 “THE BELMONT AT NORTH LAUDERDATE", - : :

In furtherance of the Special Purposs Nature of the Corporation, the Corporasion skall
borrow money from the Lender described hereinafter to further its development of THE
BELMONT AT NORTE LAUDERDALE and shall 2t all times do the following:

For porposes of the Special Purpose Nature of the Corporation, the Lender of the
Mezzagine Loan in the amount of Seven Million Seven Hindred Thousand Dollars o
($7,700,000.00) (tbe “Loan”) is MONY Life Insorance Company, a New York cogporation,
[“Lender], All references to vhe terrn Lender in this Third Amendment refer to MONY Life
Insurance Company, a Mew York corporation, its succsgsors ar essigns,

1. The Corporation shall not engage in any business or activity other than the
ovwnership, aperaton end maintenance of the Project, end activities incidental

thersto.

2. The Corporation shall not acquire or own any materis? assets other than its
ownership of the projeet known as “The Belmont at North Lauderdale” which is 2
302 unit Rental Apartment Project located in North Landerdale, Florida, and such
incidental personal property 8 may be neeessary for the operation of the Project
or the Corporation, a3 applicable.

3. The Corporation shall not merge into or consolidate with any person or entity or
dissclve. terminate, or Liquidate in whole or in part, transfer or otherwise dispass
of all, or substantially all, of the assets or change its legal structurs, withowt in
each cuse, the consent of Lender.
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The Corporation sheil not fail to preserve ity existence 25 an entity duly orgsnized,
validly existing and in good standing ynder the laws of the State of Florida
without the prior written consent of Tender, nor amend, modify, terminate, ar fail
te comply with the provisions of its Articles of Incorporation.

The Corporation shall not own & subsidiary, or meke any investment in, any other
person or extity without the consent of Lender, '

The Corporation shall not commingle its assets with the assets of any of ifs
shavelolders, affiliates, principals or any other person OF entity, nor fzil 1o hold all
of its assets in its own name,

The Corporatien shall not inour any debt, secured or tmsecured, direct of
contingent (including gnaranteeing any obligation), other than the Loan, excépt
for trade payables in the ordinary courte of business of owning and operating the

_Project, provided that such other debt is not evidenced by a note and is paid when

dne.

The Corporation shall not becoms imsolvent and shall not fail to pay its debts and
lighilities from its agsets as the same shall become due,

The Corporation shall not fail to mpintain its records, books of account, and banlc
accouats separate and apart from those of the shareholders, principals and
affiliates of the Corporation, the affiliates of any shaveholder or principal of
(orporation or any other person or entity.

The Corporation ghall not enter into any contract or agreement with any person or
entity except upon terms and conditions that are extrinsically fair, commercially
reasonable and substentially similar that would be available on arms-length basis
with third parties.

The Corporation shall not seck the dissolution or winding up in whole or in part
of itself.

Ths Corporation shall not fail to correct any knowa misunderstandings regarding
the separate identity of itself

The Corporation shall not hold itself out to be responsible for the debts of others,

The Corporation shall not make any loans or advanees to any third party,
including any shereholder, principal or affiliate of Corporation, or any
shareholder, principal or affiliate thereof, nor buy or hold evidence of
indebtednsss issued by any ofher person or entity (other than cash and ipvestment
grade securities). ~
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The Corporation shall nor fail to file #s own tax refwns, nor Gle a consolidated
federal incomne 1a% retin with any other entity.

The Covporation shall not fail to either hold itself out to the public as a legal
entity, separate and distinet from any other person or entity or conduct its business
solely in its own name in order not (3) to mislead others as to the identity with
which such other party {s transacting business, or (i) to suggest that the
Corporation is responsible for the debts of any third party (inchuding any
shaveholder, principal or affiliate of Corporation, or any shareholder, principal or
affliate thereof).

The Corporation shall not f2f] to maintain adequate capital for the normal
cbligations reasonably foresesable in a business of ity size and in light of its
contemplated businsss operarions.

The Corporation shall not share any cornmon logo with or hold itself out as orbe
considered a department or division of any other person or entity, () any
sharehalder, principal or affiliate of Corporation (i) any affiliste of 2 sharsholder
or principal of Corporation, or (if) any other person or entity.

The Corporstion shall not fail to maintain separate financial statements, showing
its assets and Habilities separate and apert from those of any other person or

entity,

The Corporation shall not have its assets listed on the Snancial statement of any
other person or entity,

The Corporation shall not fail to observe all appliceble organizational formalifies.

The Corporation shall not fafl to pay the salaries of its own employees (if any)
from Hs own fonds.

The Corporation shall not fai] to meintaia a sufficisnt number of emplovees in
light of its contemplated business operations.

The Carporation shall not fail to allocate fairly and reasonsbly any overhead
expenses that are shared with an affiliste including paying for office space and
services performed by any employes of an afiliate,

The Corporation shall not fall to use separate stationety, invoices, and checks
bearing its own name.

The Corporation shall not pledge its assefs for the benefit of any other person or
entity, other than, with respect to the Corporation, in connection with the Loan.
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The foregoing Third Amendment to the Articles of Incorporation of The Belmont at
North Lauderdale, Inc. was adopted at a duly called special meeting of the Board of Directors
and _ .
Stockholders meeting jointly on May 31, 2002 and said Amendment was adopted unanimously,
The meeting was attended by all five Dizectors of the Corporation.

The Corporate Officars were directed to Hle this Thixd Amendment to the Articles of

Incorporation.

THE BELMONT AT NORTH

LAUDERDALE, INC.

A Floride Corporafion

Elis Berflige; Fresident
STATE OF FLORTDA
COUNTY OF BROWARD
T
Sworn to and subscribed before me this day of Tune, 2002, by ELIE BERDUGD,

President of fhe THE BELMONT AT NORTH LAUDERDALE, INC., who was perscnally
known to me and who did take an cath.

otary Public
Stare of Florida

R SUSARVAURHT

WA Y COMMISSION B DD 04264
Sy EVRIRES: vy 10,8005

LFERF  mondad Tans Namry Publie Undorarmans

My Commission Expires:
007
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THE BELMONT AT NORTH LAUDERDALE. INC.

The uadersiened Directors, puysuant to Special Notice, met on June 4, 2002, at the office
of the Corporation at 7025 Beracasa Way, Suite 107, Boca Raton, Floric:?:a 33433, and )
unanimonsly consented to and adopted the Third Amendment o the Articles of {nccrpo:gauon of
THE BELMONT AT NORTH LAUDERDALT, INC., copy of which is attached, and dixected
BIIE BERDUGO, President thereof, to canse the Third Amendment to the Articles of

Incorporation of THEE BELMONT

AT NORTH LAUDERDALE, INC, 1o be filed with the

Secretary of State of the State of Florida. . :

Dated this 4™ day of June, 2002,

LOCATION:gb4 491 1188
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ISAAC NEZRA Q
l/) :

GABRIEL OHAYON, Diredtor

BERD

ELIE UGO ' '
)
j o
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