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The Lay of the Land: How Borrowing Entities Work

« Structure: Single-purpose entities (SPEs) e e °
hold title to isolate assets from liabilities
(e.g., bankruptcy remoteness).

« Traditional Security: Mortgages/deeds of

trust; foreclosures varr by state (fast non-

judicial: TX, GA, TN; slow judicial: NY, IL,

WI).

* Equity Pledges Alternative: UCC Article 9

security in borrower entity ownership for
indirect asset control.

* Lender Appeal: Aligns with objectives in _
challenging markets.
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Equity Pledges 101: What Is the Deal?

« Definition: Security interest in 100% ownership of borrowing entity (analogous
to mezzanine but for single loan to the property owner).

« UCC Classification: "Investment property" (via Article 8 opt-in) or "general
intangibles”.

* Perfection Methods: Physical certificate possession (for securities), UCC-1 filing
(89-310, often used redundantantly with opt-in).

* Key Components: Consent resolutions, pledge agreements, irrevocable proxies,
pre-negotiated transfers, lender certificate retention.
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Why Lenders Are Embracing Equity Pledges -
Overview

* Drivers: Economic uncertainty, rising defaults, need for optionality (and speed)

in dual-collateral setups.

« Core Benefits: Faster control, bankruptcy mitigation, workout facilitation.
* Market Context: Lessons from post-2008, rising interest rates, increased

mezzanine originations.

* Borrower Trade-Off: Concessions for better financing terms.
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Fast-Track Control in Default

* Timeline Advantage: UCC foreclosures (10-60
days) vs. judicial mortgages (>1 year in NY).

* Process: Reasonable disposition with
notice/bidding (§9-610); post-foreclosure entity
ownership for property management.

* Impact: Material time savings in distressed
scenarios in some key markets.
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NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE that 100% of the limited liability company interests m 925 N
Miami LLC. a Delaware imited hiabitity company {"Pledged Entity™). together with all
related rights and property relating thereto as described in the Membership interest
Pledge Agreement (as defined below) {callectively, the “Collaterat™), will hbe offered
forsate at a publicauctionon October 16, 2025 at 11:00 AM Eastem Prevailing Time.
The sale will be conducted both via Zoom {or a similar online platform) and in the
offices of Shutts & Bowen LLP, 200 S. Biscayne Blvd, Suite 4100, Miami, FL 33131.

The principal asset of Pledged Entily is commercial real property located at 941
N Miami Ave, Miami, FL 33136 (the “Property™).

This sale ts held to enforce the nghts of TIG ROMSPEN US MASTER MORTGAGE
LP. an exempted Cayman Islands limited partnership (“Secured Party™), as secured
party. under, among other things. (A) that certain Loan Agreement dated August 18.
2022 (as amended and modified from time to time, the “koan Agreement”) hetween
Secured Party and 925 N Mrami LLC. a Delaware limited iability comipany ("Dabtar ).
and (8) that certaln Membership Interest Pledge Agreement dated August 19, 2022
{as amended and modified from time to time, the “Pledge Agreement’) hetween
Secured Party and LYND LIVING WORLD CENTER LLC [“Pleagor™). Both {A) and (B)
are currently held by Secured Party.

The Collateral 1s offered AS IS, WHERE (S, WITH ALL FAULTS and Secured Party
makes no guaranty, representation or warranty (includmg, without imitation, any
representation or warranty of merchantability or fitness). express or implied. as
to: the existence or nonexistence of other hens or habilities, the quantity, qualty,
condition or description of the Collateral, the Property, or the direct or indirect owners
thereof, the value of the Coliateral, or Debror's direct or indirect right in or title to
the Collateral or the Property.

Secured Party will he permitted to hid at the sale. and notwithstanding any
requirement herein that the sate of the Collateral be for cash, Secured Party may
credit bid all or any portion of the outstanding balance of the amounts due under
the Loan Agreement and any other corresponding loan documents, Secured Party
reserves the right, in Its sole and absolute discretion (for any reason or no reason),
to (a) reject all ids and terminate the sale or adjourn the sale to such other date
and time as Secured Party may deem proper, by annotincement at the place and
on the date of such sale. and any subsequent adjournment thereof, without further
pubhcation, and () Impose any other commercially reasonable conditions upon the
sale of the Collateral as Secured Party may deem proper m its sole and absolute
discretion.

Interested parties who would like additional information regarding the Collateral
and the terms of the public sale (including the requirements to participate at the
sale) should execute the confidentiality agreement which can be reviewed at the
website www.941NorthMiamiAveUCCSale.com. For questions and Inquiries, please
contact Brett Rosenberg at Jones Lang LaSalle Americas, Inc., 330 Madison
Avenue, Floor 4, New York, NY 10017, Telephone No.: (212) 812-5926, Email:
brett.rosenberg@jll.com.
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