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SOMERSET SHOPPES MANAGEMENT LL.(

FIRST: Thename of the limited Hability company is Somerset Shoppes Management I.LC
{1z “Cormpany’).

SECOND: The date of the flling of the articles of organization is July 24, 2002 (il
“Arficles”),

THIRD: The amendments effecred by this certificate are to amend the pirposes and powers
of the Compaﬁ%; as set forth in the Articles and were adopted by the Company, Artiele V through
IX are inserved as foliows:

ArticleV:  The Company's business and purpose shall consist solely of actwg as

manager of that certain Florida limited Liebility company known, 25 Somerset
Shoppes FLA LLC (“Owner) which is engaged sclely in the acquisition,
ewnorship, operation and manapgement of the teal estate project known as
Somersel Shoppess, Boca Katon, Flaridz (the “Property) und sush eotvities
a3 are necessary, incidenta) or appropriate in conpection therewith,

Article VI:  Notwithstending any other provisions of these Articles, any contrary or

inconsistent proviston i any other doctment or instrument governing the
affatrs of the Compuny o any provision of low that otherwise so eopowers

the Compsny, 50 long as the loan in the initisl principal amount of
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$30,000.000 (the “Loan"™) and any other obligations secured bggﬁthai c%rtama

Second Amendsd and Restated Mortgage Assignment of Leas:sén&ﬂ%
Security Agreement and Fixture Filing, In faver of Salomon B*‘o'rhq%s%ealty
Corp. 2s lender (the “Moripaye™) remain oustending and 0ot discharged in
fall, without the prior wiitten consent of the holder of the Mortgage (the
“Lendsr™, the Mana‘ger end the Company thell have no authority te:

(N conduet ite affairs M any menner contravening or inconsistent with
e provisions of Article XIII of these Articles;

i)  dissolve or Equidate the Company or consent to any such dissolurion
or Jiguidation;

(i)  sell or lease, ar otherwise dispose of all or substantially all of the
assets of the Company; or

Gv)  amend, modify or aler Articles V, VI, VIL, VI wl IX of thess
Articles.

Wotwithstanding any other provisions of these Articles, eny contrary or
incomgistent prevision in any ofher document or instrument governing the
nEfuins of he Compapy or any provision of law thot efherwiss so empowers
the Company, 5o long as the Loan or any other obligations sscured by the
Morigags remains outslanding and not discharged in full, Bob Roberts (the
“Nangger”) and the Company shall have o authority, pmless such action has
been spproved in writing by the Menager and by zn onanimous vote of the
Memlbers (including the affirmuive vors of the Independent Menpaors, 85

wde
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hersinafier defined) and. the unanimons vote of all the other me%b@r:s offde
o

Company, to file or copsent to the filing of amy voluntary oI in(@;?m&‘t%
bankruptey or snlventy petition with respectto the Company or otgarw&ae
imftiate of cOBSENL lo prucesdings o havs the Company adjudieated bankupt
or imsolvent, or consent to fhe inmstitwtion of bankruptey or insolvency
procecdings agafust the Company, or filea petition seslang or copseniing to
reorganization o1 relief of the Company &8 debtor under any applicable
federe] or state law xelating to bankrupiey, imsolvency, or ather relief for
deltors with respect to the Compatly; oF seek or consent to the appoinlusl
of amy iTusiee, receiver, COLSGIVEIOT, assignes, sequestrator, cusiodian,
liguidator (or other similar offieial) of the Company or of all or amy
substantial pazt of the properiies and assets of the Company, o1 mak;a any
general assignmenr. for the beusht of ereditors of the Compeny, or edmit in
writing the inability of the Company to pay ifs debis generally as they
become due or declare or effaet 2 morarozivm on the Compagy delrt or take
ADY COTMLPENY OF COTpOTate action in firtheranee of any such action.

For so long as the Loan remeins outstanding, all properly owned by the
Compzny shell be owned by the Compaay g5 ap enlity and, insofdr us
permitted by applicable jewr, no Member ghall have any ovmership aterest
it any Cormpeny preperty 11 its individual name orright, and each Momber's
interar: in the Compeny shall be personal property for afl purposes. The
foregoing provisions shudl guvern over any conlzary oF inconsisten] provision

-3 L
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in these Arficles or &0y ather dosumeni or instrument goven% Sihe
of the Compeiy.
Tor 5o long as the Loan remains outstanding, the Company shell at all times
nereatrer condust its business end operations in strict accordagce anif
compiiznce with the following provisions.
{z) the Compay has not and shall not own 2oy asset ar property otber
fhan () the Propetty, and (if) incidental personal property Necessary for the
awaership or operation of the FProperty;
()  the Company has 7ot and shall not engage in &Ly busivess ot activity
other fhar the ownesship, managemant and operation of the Property and the
Company has conducted, and operated and will conduct and operaie It
tWniness a5 presently conducted and operateds
(3] (e Cuinpeny has not and. ghall not coter into or be v prrty io Ay
srangaction, contract or agreement with amy guarantor of the debt secured by
the Mortgage or 23y part thereof (2 “Cyarentor”) orwith any Affiliate, except
upon terms and conditians that are ingrinsically fair and substantieily similar
io those that would be avajlable exan axmps-length basis wiih nnrelated thizd
parties (the term v affiliate” shall mean &y PETSON. OT enlity (D) which owas
wenefsially, directly e indirectly, any outstanding interests ofthe Managcr‘é
membarsatp interest in the Company, ot (i) which comirols or is mader

eomman aontro] with (he [Manager, the Company, Or any Guargator);
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(d)  the Company bas not and shall not incur any indsbtad%"_e‘ 55 set -ep

Ees)
or ungecured, direct or fmdirect, absolute or conﬁngcnt: ’"’ u%
guaranteeing any nhii gation), other them (1) tbé debt seeured by the?doﬁgage
and (if) trade and yperstional debt incurred in the oxdinary coorse ofhnsiness
with trade creditors in. conmection with owning, operating and maimaining the
Property, i such amounts as are nommel and resscnable under the
circumstances, provided snch debt 1s not evidenced by a promissory note or
other socurity msirument snd, is not at any time in an aggregate amount in
excess of two percent of the origingl Loan amouns, and further provided that
21l such trade debts are paid within 30 days after the same are incurred, No
tndebredness other than the debt secured by the Morigage may be secured
{sapior, suhozdinated or par passy) by the Property;
(=} the Company has ool wiud shall not maks any loans or advances ko any
Guarantor, Affiliate or other person or entity;
® the Company has remained and shall remain, solvent and shall pay its
debis from its assels as the same shall become duc;
(g the Compeny has done avd shall do all things necessary fo preserve
its existence, and the Company hag not and shali not, nor shall ithe Compary
permit a Guarsstor to amend, modify or otherwise chenge the permership
certificate, partnership zgreement, artickes of incorporation and bylawa,
operating agroemenl, irust or other organizetional documents ofthe Company

or 2 Guarantor it 4 wannsr which would adversely affeet the Company’s

5
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() the Company bas maintzined and shall maintain its fmancial
Swrements, ascounting recards, bosks and resords, bask accounts and ather
entity docwments ssparate from those of its AtHiliates, 2my constimen: party
of the Company or any ofherperson or entity, and the Company has filed and
will Alefts pwntox returns. The Company has maintained and shall maintain
it beols, records, zesolutions and agreements 28 offisial records;

(i) e Company has heen and sihzll ;:e, end at 211 tines Irzs licld ard will
hold itself out to the public as, = legat entify separate and distinct from any
other entity (including any Afflate, any constinzent party of thc'Compmy
or amy Gnarantor), shell correct any known misumderstending regarding its
identity or slatus 26 a scpmrnte entity, hes vonducted and shall conduel
business in #s own name, has held aod ghall hold its asseis in fts own name,
has maintained end shall maintajn and wtilize a separate telephone oumber
and separate siationery, invoices and checks, has allocated and shall ailocate
fairly and reasonably the costs assosiated with comman empioyess aud any
averhead for shared office space and has ot snd shall nol ientily isclf as
2 division or pert of amy Affiliate or other person or entity, or any Affiliate or
other person or entily as a division or part of the Company;

() fhe Company has prescrved and kept and shall preserve and keep in
4] force mmd elfeut its cxistence, good standing and gqualification o do

G-
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observed and will shuerve all limited lizbility compamy ﬁomalmee s regrd
’?‘f—r«“ %
Leaping as applicahle; %
(xy the Compauy has meintained and shell meintain adequats capital and
o sufficient mumber of employees for the normal obligations reasonably
foreseesble in a business of its aize and character and in Yght of its
cortemplated business operations. The Compary hag paid end will pay the
salarics of its own enaployees;
O the Cornpany has not end ghail not seek or comsent w e dissolution
or winding up, in whole or in pert, of the Comapany, nov shell the Coxpany
merge with orbe consolidated into any other enfily or acquire by purchase or
otherwise all ar mihstantielly all of the business 288815 of, ot any stock or
benedclol ownemstly vl a0y entity;
(m)y the Company has not and shall not commingle the fupds or ey other
asgets of the Company with those of any Affiliate, any Guazranter, any
constitnent party of the Comparny T &y other person or entity, and the
Company has paid and shall pay its own Hahilities onf of its own fands and
assets;
(m)  the Company hes maintained and shall pintein its asgets in such 2
paanmer that it will not be cosily o Jifficult to segregate, ascertain of identify
its inAdividnal assete from Mose of any constituent party of the Compsny,
Affilisre, Guarauiot vi 20y oficr perunn or eatity;

lz\USEB.S\Lnaslak\Robw\Smmmﬁum NOTaend -1~
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(o) the Company has ot end <hall mot essume, gum-aai;e&, b’éﬁomé
abligated for or hald itself out 0 be responsible for, or bold oufi;:i zedf’ ;.s
being availabls to satisfy, or pledge its Assets 88 secuzity for, the ﬁcb’*s orQ
obligations of amy vllwr person ox cnsity (provided, thet the foregoing shell
pat prevent the Corapany Fom, being and heolding itself respoysible for
expenses incurred or obligations andariaker by the property manager of the
Property in respect of its duties regarding the Property);

(@)  the Company gl mot own any subsidiary, or make any investment
in any person o entity;

() the Company shail not pledge ifs assets fer the benefit of any other
PErson of enfity;

(0 fhe Crmmpany shall not acquire obligetions of securities of any
Guarantor or Alilate;

g  theCompenyshall sansider the interests ofthe creditors in connection
with a1l corporate dacisions and actions;

() ihe Company shall appoint twe independent managers (each
“Independeont Meonager™) ressonably satisfeetory 1o the T.ender, who shall noi.
fave been 21 the time of such individual's eppoinmnetl, xed may not have
feen gt any time during the preceding five yeers, 2 member of, or an officer,
director, pertner, paid corsultant o employee of, the Company or a1y of its
members, subgidiarizs or affiliates, a cusiomer of, or supplier to, the
Comparty of auy of il¥ scnabars, subsdisdes or affilister, a person ar ather

£
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entity confroling or under commmon control with zuy such m&%‘«- e, P sr,G
o F

supplier or customet, of a menber or the immediste family efafy sush

22 %

member, ofﬁcér, direotor, partner, smployee, gupplier or custom% the
Company. As used berein, the torm “control” means the poasession, girectly
orindirectly, of fhe power to ditect or canse the direction of the wauagement
and policies of a person or entity, whether fhrough owvnership of voting
seeurities, by contract or otherwise;

(1)  the Company shall ot tae any action which, under the terms of any
articles of orgamzation, opersting agreemenl ur awy orgrmizetion doctmenie
requires the vote of the members of the Company and/or the Manager of the
Cornpany unless at the time of such action thers shall be af least two
memibera who are each an Independsnt Manager; and

)  theCowpany shall sonductits business 2o that the assumptions made
with respect to the Company in that eertain opinten letter dated of even daie
nerewith (the “Nonconsolidation Opinion”) detiversd by Robivson Brog
Letmwand Greens Genovese & Gluck PC in connection with the Loan shall
be trae and ¢orrest n all respects.

The foregoing provisione of these Artiples sball govorl yer any confxary oX
inoonsistent provision in these Articles or any other docuraent or instrument

governing the effairs of the Company.

Ga
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For g0 long as the Loan remains outstanding, the followm@ﬁyiaiﬁ’gg sEeth
o F

govern Qver amy conizary or incansistent provision. in these ﬁ%ﬂ'is orgny
other dogumzent or ingtmens governing the affairs of the Com%? @

(z)  The bankoupicy, death, dissolution, liguidation, tepnination or
adjudication of incomipetency ofamember shall not cause the terminatjon or
dissolution of The Curupany and the business of the Company shall continue,
Tpon. amy such ocgurrence, the trustes, receiver, executor, admintsteator,
committee, guandian or conservator of such member shall have 211 the rights
of stch member for the purpose of setiling or managing its estats or property,
sibjcst to satisfying conditions precedent to the admission of such assignee
a5 2 subsifute member, The rransfer by suwch tusiee, recelver, exeoutor,
administrator, copmittee, quardian or conservaiox of ey memnbership xierest
in the Company shall be subject to-all of the resirictions hereunder to which
such transfer wonld have been subjest if such transfer nad been made by such
banlaupt, deceased, dispolved, lquidated, termingted or imcompetent

mentber.

M) I ootwithstanding the provicions of the foregning subsection (2), 2
termination event oceurs with respect to the Compenty, the voto of amajority

inwinterest of the remeining members of the Company shall be sufficient to
continme the [ife of the Company, and It the vote of a mzjotily-in-interest of

{he revzining menbers i8 not btained to continne the Jife of the Company

.10«
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ARTICLES OF AMENDMENT

TO ARTICLES OF QRGANIZATION
OF

SOMERSET SII_OI’I‘ES MANAGEMENT LLC

Brepared try:

Goldberg Weprmn & Ustin, LLP
1501 Braadway, 22™ Floot
New York, New York 10036
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