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This instrument was prepared bg.n

DAVID WEISMAN
Abrams Anton P.A.
Post Office Box 223010
2021 Tyler Street
Hollywood, FL 33022.9010
ARTICLES OF ORGANIZATION
OF

DELRAY COMMONS, LLC

THE UNDERSIGNED, pursuant o the provisions of Chapter 608 of the Florida Statutes, for
the pumose of forming a Florida Limited Liability Company {the “Company”) under the laws of the

State of Florida does set forth the following:

1. NAME The name of the Company is:

" DELRAY COMMONS, LLC
2. PERIOD OF DURATION In accordance with Section 508.409(1) of the Florida

Limited Liability Company Act ("Act), the term of existence shall begin the date these
Artides are filed and its duration shall be perpetual, unless other disscived or terminated by

the unanimous wrilten agreement of all members or pursyant to an event described in
T

_ paragraph 7 of these Articles of Grganization. :

3. PURPOSE The purpose for which the Company is organized is solely Iimited o, l,\;’
() owning, holding, selling, leasing, trans:fem'ng. exchanging, operating and managing th; ;;
property known as Delray Gommans Shoi:p_ing Center, located at 5030 W. Atlantic Aven ué;,“ ) -_—f

=l

Delray Beach, Paim Beach County, Florida (referred to herein as the ';?_roperiy'), {liyentaring
inta loan dacuments with Bear Steams Commetcial Mortgage, Inc. (the “Lender’) for the
financing of the Property (the “Loan™ ), (ili} refinancing the ;.;uhjeat property in connection
with a permitted repayment of Lender’s loan, and (iv} transacting any and a! lawfut business

LAwW OFFICES Asgams AvTon P.A., P.O.Box 229010, HoLLywooDn, FL 33022-5010
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permitted by the laws of the State of Fiorida, necessary and apprapriate to accomplish the

faregoing. The Company shall have all of the powers vested in a Limited Liability Company

organized and existing by virtue of such laws,

MAILING AND_STREET ADDRESS OF COMPANY

The mailing and street address of the place of business in Florida for.the Compa_my

is:
Delray Commons, LLC
1000 Corporate Drive
Suite 210
Ft. Lauderdale, Florida 33334

REGISTERER AGENT AND ADDRESS The name and address of the initial registered

agent in Florida for the Company is:

JEFFREY M. ROSENBERG
1600 Corporate Drive
Suite 210
Ft. Lauderdale, Florida 33334

ISSIQN OF ADDITIO EM Pursuant o Section 608.4232 of the Act,
the Company may admit additional members upon the affirmative vote of a majorig n
interest of the members holding membership interests of the Company, eitherin attendaﬁﬁ; _
at a duly calied meeting of the members af which 2 quorum exists or by written consené o?
the members of the Company. Any new member which is approved by the members of t;u;
Company as set forth herein shall become a member of the Company upon payment of gﬁé
contribution to the capital of the Company as established from time to time by the mernbe;r;s. |
and upon such member's agreement tc comply with these Articles of Crganization, its

regulations or guidelines as the members may from time {o time determine, in their sole

discrefion.

LAW OFFICES ABRAMS ANTON P.A., P.0.BOX225010, HoLLywoop, FL 33022-9010
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7.

CONTINUITY OF BUSINESS Upon death, retirement, resignation, expulsion,

bankruptcy, or dissolution of a member or the occurrence of any other event which
tarminates the continued membership of a2 member in the Company, the business of the
Company shall not be confinued and the Company shail be dissolved, unless the consent
ofa majz-;urity of the remaining mambers of the Company is obtained.

MANAGEMENT The Compangis to be managed by a Managing Memberwhich

must be an SPE Member, as defined below. The name and address of such Managing

Member is:
DELRAY COMMONS MANAGEMENT, ING.
1000 Corporate Drive
Suita 210
Ft. Lauderdale, Florida 33334
RIGHT OF ASSIGNEE TO BECOME AMEMBER  An assignee of a member’s interest in

the Company may become a member of the Comparty and acquire the rights and powers
and be subject to the restriclions and liabilities of 8 member of the Company. upon fhe
affirmative vole af a majority in interest of the members holding mernbership interests of the
Company (excluding the member seeking fo transfer his or her inferest in }the Company)

either in attendance at a duly called meeting of the members at which a quorum exists &

by written consent of the members of the Company. The rights of the assignee shall Qg_

.-.,L

subject to the reguiations, if any, and/ar such other documenis or agreements governing the

operation of the Company as may be entered info from tme to time, provided such .

ass:gnment and admission of such assignee as a member complies with the terms and
condstlcns of the regulations of the Company, if any and/or such other documents or
agreements governing the operation of the Company as may be entered into from time to
time.

Law OFFICES ABRAMS ANTON P.A., P.O.Box 229010, HOLLYWOOD, FL 33022.9010
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10. CERTAIN ACTIONS REQUIRING UNANIMOUS VOTE: The unanimous vofe of the

Company's Members shall be required in order o take any of the following aclions:

a Filing a pefition or consent to a petition seeking reorganization, arangement.

adjustment, winding-up, dissclution, composition, liquidationorather relief enbehalf
of the Company of its debts under any faderal or state law reiating to bankruptcy.
b. Seeking or cansenting to the appoiniment of a receiver, liquidator, assignee, frustes,
sequesiralor, custedian or any similar official for the Company or a substantial
portion of its properties.
c. Making any assignment for the benefit of the Company's creditors

d. Taking any action in furtherance of any of the foregoing.

11.  SEPARATENESS {"SPE”) PROVISIONS: The Company shall not:
a, merge info or consoiidate with any other entity, or dissolve, terminate, fiquidate in

whole or in par, transfer or otherwise dispose of ail or substantially all of its assets

or change its legal structure;

b. fail o observe all organizationai formalities, or fail to preserve its existence as an
. $ ..
! . - . . B
entity duly organized, validly existing and in good standing under the laws of Florida, o
T L
S AARE
or amend, modify, terminate or fall o cornply with the provisions of its organizational f‘;
sl
documents; s
. = &
c. own any subsidiary, or make any investment in, any other entity; X ot
S £
e ]

d. commingle its assets with the assets of any other entity;

LAW OFFICES ABRAMS ANTOX PA., P.0.Box 235010, HOLLYWOOD, FI. 33022-9010
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€.

incur any debt, secured or unsecured, direct or contingent (ncluding guaranteeing
sny cbligation}, other than (A} the foan from Lender, (B) trade and aperational
indebtedness incurred in the ordinary course of business with Wade creditors,
provided such indebtedness is {1) unsecured, (2) not evidenced by a note, {(3) an
commercially reasonable terms and conditions, and (4) due not more than .sixty {60)
days past the date incurred, and/or (C) financing leases and purchase money
indebtedness incurred in the ordinary course of business relating to personai
property at the subject. Property an commercially reasonable termsand conditions;
provided however, the éggregate amount of the indebtedness described in (B} and
{C) shall not exceed at any time three percent (3%) of the outstanding principal
armount of the loan from Lender;

fail to maintain its recards. books of account, bank accaunts, financial statements,
zncnunﬁﬁg records and otherenfitydocuments separate and apart fromthose of any
other entily;

enterinto any contract or agreement with any manager or member, or any affiliate
of the foregoing, except upon terms and coﬁditiﬁns that are intrinsicalty fair,
commercially reasonable and substantially similar to those that would be avaﬂal:jé_:'

s T
L

on an amm's-fength basis with unaffiliated third parties;

o~

-

ascertain or identify its individual assets from those of any other entity;

assume or guaranty the debts of any other entity, hold itself out fo be responsible for

the debis of any other entity, or otherwise pledge its assets for the benefit of any

other entity or hold out its credit as being available o satisfy the obligations of any

other entity;

Liw OPFICES ANRAMS ANTON P.A. B.O.Bax 229010, HowLLywoob, FL 32022-5010
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13.

J make any ioans or advances 1o any entity;

K fail to fite its own tax returns;
L fail either to hold Aself out to the public as a legal entity separate and distinet from

any other entity or to conduct its business soiely i its own name orfail to correct any

known misunderstanding regarding its separate idenkity, t

failto allocate shared expenses (including withaut limitation shared office space and

services performed by an employee or an affiiate) among the enfities sharing
expenses and 1o L-:se separate stationary, invoices and checks;

n.  fail to maintain adequate capital for the normal obligations reasonably foreseeable
in a business of its size and character and in fight of its contemplated business
operatians;

a. fail to remaln solvent or pay its own liabilities (including, without Emitation, salaries
.of its own employees) from its own funds; or

p. acquire obligations or securities of its parners, members, shareholders or other

affiliates, as applicable.

RETURN QF CAPITAL No member shall have the right to demand the return

of hig or its contribution fo capital except as provided in the Company's regulations or

i
R

operating agreement, ¥ any, then in existence. ' o

ENDME F ORGANIZATION Except as resticted below, Members

may adopt, alter, amend or repeal any provision of the Arficles of the Organizafion upon the
affirrmative vote of 2 majority in interest of the memibers of the Campany which vota is t@ié;n
ata duly called meeting of the members at which a quorum is present, or by written consent

of the members of the Company, or after the securitization of the Loan cnly if the Borrower

AW QFFICES ABRAMSANTON PA., P.O.B0OX 229010, HOLLYWOOD, FL 330Z1-S010
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13,

1B.

receives (i) confirmation from each of the applicable rating agencies that such amendment
would not resilt in the qualification, withdrawal ar downgrade of any securities rating and (ii)
approval of such amendment by the Lenderorits assigns. Notwithstanding the foregoing,

no amendment to these Articles of Organization may amend Articles 3, 10, 11 or 13

without the written consent of Lender, .

CONSIDERATION OF INTERESTS OF GREOITORS. The Company’s members must be

required to consider the interests of creditors in connection with any action subject {o the

vote of its members {including the SPE member), notwithstanding that the comparny may not

then be insolvent.

SLUBORDINATION OF INDEMNIFICATION OBRLIGATIONS. The enfity’s obligation, if any,

to indemnify its members or managers, is hereby fully subordinated to the Loan and the loan
documents and shall not constitute z claim against it in the event that cash flow in excess
of amounts necessary o pay holders of the loan is insufficient to pay such obligations. |

S_E,E_ME_M_B_E_& At least one member of the Company must oﬁm 0.5% or greater
membership interest and must be an SPE salisfying the general SPE requirements set forth
sbove and the additional requirements set forth herein applizable to such member (.e.
corporate, [imited paHnership. or limited liability company requirements). In addition, each
such member’s Organizational Documents must provide for the following:

ot

a.  Limited Purpose. Such member's purpose must be limited to serving as a member.

in the Company. P
b Withdrawal of SPE Member. Upoen the dissolution or withdrawal of the SPE Marrgﬁ_’éf

e

from the Company, the Company rwust (i} appoint a new SPE Member, (if) deﬁveyé_n
acceptable rating agency concerning, as applicable, the Cornpany, the new §Pf‘;‘

Member, and its owners, and {i} oblain confirmation from the appiicable rating

LAwW OFFICES Ask_u-rsmrou P.A., P.O.BoX 229010, HoLLYWOOD, FL 330235010
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18.

18.

agendcies that the change in the SPE Member will not result in 3 qualification,
withdawal or downgrade of any securilies rating.
CONTINUANCE OF GOMPANY. Ifthere is a death, dissolution or ather “termination event™
of one or more members and atieast one member remains, the chpaﬁyshafl not dissolve,
and if aﬁy member is not an SPE, that the Company shall continue its existence {and not
dissolve)} far so long as a solvent member exits.
REGULATIONS Pursuant to Secfion §08.423(1) of the Act, the members of the
Campany may adopt, alter, amend or repeal regulations or any provision thereof, upon the
affirnative vote of a majority in interest of the members of the Cornpany in attendance ata
meeting of the members duly called at which a quorum exists, or by written consent of the
members of the Company.
AUTHORIZED REPRESENTATIVE The name_and address _of _ the Authorized
Representative signing these Articies is:

JEFFREY M. ROSENBERG
1000 Corporate Drive
Suite 210
Ft. Laudardale, Florida 33334

IN WITNESS WHEREOF, the undersigned as Authorized Representative has exscuted

these Articles of Organizafion this &5 day of S‘- ]’PT‘ , 2003

Law QOFFICES ABRAMS ANTON P.A. P . B0X 229010, HOLLYWOOD, FL 33022-50%0
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CERTIFICATE OF DESIGNATION OF

REGIS D AGENT/REGISTERED QFFICE

PURSUANT TC THE PROVISIONS OF SECTION 608.415 or 848.507, FLORIDA
STATUTES, THE UNDERSIGNED LIMITED LIABLITY COMPANY SUBMITS THE
FOLLOWING STATEMENT [N DESIGNATING THE REGISTERED
OFFICE/REGISTERED AGENT, iN THE STATE OF FLORIDA.

1. The name of the limited iiability company is
DELRAY COMMONS, LLC
2. The name and address of the registered agent and office js:

JEFFREY M. ROSENBERG
1000 Corporate Drive
Suite 210
Ft. Lauderdale, Florida 33334

_ Having been named as registered agent and to éccept senvice of process for the
above stated limited liability company at the place designated in this cerficate, ! ﬁEréby‘ K
accept the appointment as registered agent and agree to act in this capacity. | further ;
agree to comply with the provisions of all stafutes relating to the proper and od”"mbleté“ ) -
performance of my duties, and | am familiar with and accept the obligations of my poslbon -

as registered agent.
GSENEERG
Agent

LAW OFFICES ABRAMSANTON P.A., P.O.BOX225010, HOLLYWOOD, FL 330221-9010
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