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FLORIDA DEPARTMENT OF STATE
Glenda B. Héod
Sovretary of State
February 7, 2005

CORAL CLUE MEEZ, LLC

201 ALHAMBRA CIRCLE, SUITE 601
CORAL GAELES, FL. 33134

SUBJECT: CORLL CLUB MEZZ, LLC
REF: LOS000D0B5E78

We received your electronicilly transmitted document.
dooument has not been filed.

Howevar, the
rafax Lhe complete document,

Please make the Ffollowing corrections and
including the electronie filing cover sheet,

A sktatement that the documant was duly executed and filed in accordance
with section 6£08.411, Florida Statutes, must he contained in the document.

Section 60B.407, Florida Statuteaes, requires the document({s)] tc be signed
by a member or ky the authorized representative of a member.

Ju—
=t 2
Please rceturn your doeument, along with a copy of this letter, w{ﬂ:h:.n".?qﬂ
days or your filing will he considerad abandconed, T r;!
= -n
If you have any questions concerning the filing of your document, ple_'r3 —
eall (850) 245-6025. <o ;r-—n
Trever Brumbley FAX Zud. #: HD5000030427 ‘a o= B
Document Speaialist Letter Number: 605AQ0008363 . 270 --
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AMENDEDP AND RESTATED
ARTICLES OF ORGANIZATION FOR FLORIDA LIMITED LIABILITY COMPANY
ARTICLE I - Name:

The name of the Limited Liahility Company is:

Coral Club Mezz, LLC
ARTICLE 11 -~ Address:
The mailing address and street address of the principal office of the Limited Liability.ﬂ%tppaa is:
I
1401 Ponce De Leon Houlevard, Suite 401 =< M
Coral Gables, Florida 33134 T = N
. e ] -
ARTICLE 111 - Registered Agent, Registered Office, & Registered Agent's Signuature: —I r‘;‘
The name and the Florida streot address of the registered agent are: r’; =z O
- D
Armando I. Bucelo, Jr. [T
Name =L L
SFen
=2

1401 Ponce Do Leon Blvd., Suite 401
Florida street address (F.O. Box NOT accoptable)

Coral Gables, FT. 33134
City, Stuts, and Zip

Having boen named as registered uy 2ns and to gecept service of process for the above stated limited ligbility company at
the place designated in this certificote, I hereby accept the appoiniment ax registered agrent and ugree to act in this
oy ,acv;zr'v. { furthey agree to eomply 1vith the provisigns of all giatules relating to the proper and complete performance
of my duties, and [ am fumifiar with and acceps thfobligaghiny of my position as vegistered agenr as provided for in

hapier 608, F 8. Ve S

)
/ R AEPST et e, T,
ARTICLE IV — Purpos i lie pirpose of Coral Club Mezz, LYC (hercinafter referred to as the
“L1LC") shall be limited tc;'scrving as the Solo Member of Coral Club, LLC, a Florida limited Hability
company (the “Subsidiary Entity”™) which will own, operate, manage and lease and/or convert to

condominium the property known as Coral Club at the Hammocks, Miami, Florida (the “Praperty™)
and activities incidental thereto.

ARTICLE V - Indebtedness. The LLC shall be prohibitcd from incurring indcbtedness of any
kind except for the loan and nther indebtedness (the “Indebtedness™) incurred in favor of Hudson
Dbt Fund TLLC, a Delaware Himitcéd linbility company and its suceessors and assigns with respect to
the Indebtedness (“Lender™) and any indebtedness allowed pursuant to the Mezzanine Loan
Agreement dated February 2005 between LLC and Lender (the “Mezzanine Loan Agreement™).

ARTICLE VI — Prohibited Action; Separateness Covenants, At all times while any of the
Cutstanding Loan Obligation« (as defined in the Mczzanine Loan Agrecment) remain outstanding

(((EO5000030427 3)))
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and for a period of three hundred sixty-six (366) days thereafier, , the Company shall at all times
have at least one member which is a Single Purpose Eality (“SPE”) corporation, as defined in the
Mezzanine Loan Agrecment. Only the bankruptey-remote SPE member shall be designated as the
“manapging member” under Florida law while any of the Outstanding Loan Obligations is
oulstanding, and for a periad of three hundred sixty-six (366) days thereafier,

The LLC further vepeasents, warrants, and covenants (hat at all times while any of the
Qulstanding Loan Obligations remain outstanding and for a period of three hundred sixty-six (366)
days thexealter, it shall

{A)  not enter into any transaction of acquisition, merger, consolidation
or amnalgamation, or tiquidate, wind up or dissolve itself {or suffer any
liguidation or dissolution), create any subsidiaries, or acquirc by purchase
or atherwise all or substantially all the business or assets of, or atock or
other evidences of beneficial ownership of, or make any investment in, any
Person {as defined in the Limited Liability Company Agreement of the
LLC), or make any material change in its present mieithod of conducting
business or amend the terms ol iis organizational documents;

(B)  cxcept in the ordinary course of its capacily as a meniber of the
Subsidiary Entity, not guarauntee or otherwisc hold out its credit as boin
available to satisfy obligations of anty other Pergon except to th & kxtcé
expressly provided in the Mezzanine Loan Documents (s sucﬁ;tcrm

defined in the Mczzanine Loan Agrecment); - =
m : _‘J
{C) nat engage in any buainess unrelaizd to acting as the member of therm
Subsidiary Entity; . Tz
.. »

(D)  not enter into any coniract or agreement with any member, partaar,
principal, sharcholder or Affiliate of the Subsidiary Bntity, the Mifiagifly
Member (as defined in the Limited Liability Company Agreement of the
LLC) or the Company, excepl zpon terms and conditions that are
intrinsivally fair and substantially similar to those that would be availabic
on an a;ms-length basis with unrclated third partics;

(B)  comply with any linilations contained in Section 4,1.10 of the
Mezzanine Loan Agrecment;

(F) ot incur any Obligations {as defined in the Mezzanine Loan
Apgreement) or material liabilities, secured or unsceured, ditect or
contingent (including guarantecing any ohligation), other than the
Obligaiions permitted under Section 4.1.10 of the Mezzaning Loan
Agrcoment; provided, howevor, that no such Obligations or liabilities
(other than the Scnior Loan (as defined in the Mezzanine Loan
Agreenicnt)) may be secured (senior, subordinate or pari passu) by the
Property {as defined in the Mezzanine Loan Agreement) or any portion

{((RO5Q00030427 3))})
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thereof, and no such Obligations or liabilities (other than the Mezzanine
Loan (as defined in the Mezzanine Loan Agreement)) may be secured
(senior, subordinate or pari passu) by the Collateral (as defined in the
Mczzanine Loan Agreement) or any portion thercof, cxcept as cxpressly
permittcd in said Section 4.1.10 of the Mezzanine Loan Agreement;

(G) not make any loans or advances to any third party (intloding any
Affliate of the Subsidiary Entity, the Managing Member or the LLC) or
pledze its assets for tho benefit of any thitd party (iucluding any Affiliate
of the Subsidiary Entity, the Managing Member or the LLL), except as
required by the Mezzanine Loan Documents and the Senior Loan
Documcnis (as defined in the Mezzanine Loan Agreement});

(1) ! solvent and pay its debts and liabilities (including etuployment
and overhead expenses) from its own assets as the same shall hecome duc;

O mnaintain its own separate books and records and bank accounts,
separate and apart from those of any other Person;

&) st all times will hold itself out to the public as, a legalentity o
separatc and distinct from any other entity (including any Aﬂﬁﬁq.c), ‘;_’1ﬂ
maintain and utilize separate stationery, invoices and cheeks, @x&;rwim
conduei its business and own its assets in its own name, and cq'ﬁcct at
known aisunderstanding rogarding its scparate identity; A

i
— .

()  naintain separate finencial statements and {ile its own fax rctun;rg;
(omg :
LT
(L)  maintain adequate capital for the normal obligations readitably <
foreseesble in a business ol'ils size and character and in light of '
contemplated business operations;

a3d

(M)  not scek the dissolution or winding up, In whole or in part, of the
Subsidiary Entity, the Managing Member or the LLL.C;

(N) not commingle its funds or other assets with those of any AfTilinte
or other Person;

()  maintain its assets in such a manner that it is not costly ot difficult
to segregate, ascerlain or identify its individual assets from those of any
Aftiliaie or any other Person;

P maintain a reasonable number of employees in light of lis
canlemplated business operations and pay the salaries of its smployees,
and not do any act which would make it impossible io carry on the
ordinary business of the Sabsidiary Entity or the LLC;

{((BO5000030427 333D
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(Q)  obscrve all corporate formalitics; ?é;; ”’;
-,’1’._)_ - -

(R) 1ot acquire the obligations or sccurities of any of its mcmt@sf‘

(3) allocate fairly and reasonably any overhead for any oflice space
which it sharcs with any other entity;

(T comply with cach of the represcntations, warmranlies, and covenants
conlained in Section 5.1,6 of the Mcezzanine Loan Agreement; and

(13}  cause the Subsidiary Entity to comply with the special purposc
provisions ofits limited liability company agreement as well as the ginpgle
purpasg provisions of the Mezzanine Loan Agresment.

Failure of the LLC, or the Mcmbers on behalf of the LLC, to comply with
any of tke foregoing covenants or any other covenants contained in this
Agreemmt shall not affect the status of the LLC as a scparate logal entity
or the Miaited liability of the Members.

ARTICLE VII - Effect of Bunkruptey, Death or Incompetency of a Member. The bankruptey,
death, disselution, liquidation, termination or adjudication of incompetency of the last remaining
member ofthe LLC shall not cituse the termination or dissolution of the LLC and the business of the :
LLC shall continue. Upon any such occutrence, the personal represeatative of such Member shall
have all the rights of such Meyrber for the purpose of settling or managing its estate or property, S
subject to satisfying conditions precedent to the admission of such assignec as a substitute Mermber, y

ARTICLE IX — Canscat of hNMember. The unanimous consent of the Board of Directors
(including the Independent Director) of Coral Club Mezz Managing Mcmber Comp. (the
“Managing Mcmber™), which s the Managing Member of the LLC, shall be required to make a
Major Decision {as delined in the Mezzanine Loan Agreement), including any Material Action
with respect to the LLC or the Subsidiary Entily. “Material Action” means to conselidate or
merge the LLC with or into any Person, or s¢ll all or subsiantially all of the assets of the LLC, or
to institute proceedings to hav. the LLC be adjudicated bankrupt or insolvent, or consent to the
institution of bankruptey or involvency proccedings against the LLC or file a petition seeking, or
consent to, reorganization or rlief with respect ta the LLC under any applicable federal or state
law relating te bankruptey, or consent to the appointment of a receiver, liquidator, assignec,
trustee, sequestrator (or other similar official) of the LLC or a substantial part of its property, or
make any assipnment for the benefit of credilors of the T.1.C, or admit in writing the LLC’s
inability to pay ils debts gencrally as they become due, or taks action in [urtherance of any such
action, or, to the fullest extent permitted by law, dissolve or liguidate the LL.C,

ARTICLE X —Special Memhber,  While the Indebtedness is outstanding, the Muonaging Membet
shall at all times have at leaat oac (1) Independent Director (the “Independent Director™), as defined
in the Mezzaning Loan Agreemient.  Only the bankrupicy-remote Managing Member shall be

(((N05Q00030427 3)))
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designated as the “Managing Mcmber” of the LLC under Florida Law while the Indebledness is
oulsianding,

ARVICLE X1 - Definitions.

(i)

*Aflil{ars” means with respect to any Person, a Person that directly or
indirectly {through one or meore intermediaries) controls, is controlled by, or is under common
conirot of or with, such Person sposified; and

(i)

“control” means

and/or policies of such Person, whether through the ownership of voling securitics, by contract, or
otherwise,

when used with respect to any specific Person, the
possession, direetly or indirecity, of the power to direct or canse the direction of the management
Article X111 - Management (Check box if applicghle)
B The Limited Liability Comyfdny is to b
This document wns duly
section 608.411,

anaged by 4 managing corporate member,

erecuteyd and filed in accordance with
Florida Statutes,

2 ar An aulhanzed répresentanve of # meraber,
(In agfordance witly seotignG08.408(3), Floride Stututcs, the
exgoidion of this ddeument gonstitutes dn affirmation under the
perrdlties of perjury that the facts stated herein are rue,
Ammando J. Bucelo, Ir,,
Authonzed Representative

s g
yped or printed namie of signee —< ;_11
. '{;E P © -
= i -
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