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ARTICLES OF INCORPORATION

OF
EMG SPE MEMBER GORPORATION

ARTIGLE {
NAME
The name of this corporation shall be: PMG SPE MEMBER CORPORATION

ARTICLEN

RURATION
This comporation shalt commernce its existence upon the filing of these Articles and

thve duration of this corperation is perpeiual.
ARTICLE it

PURPOSE

The nature of the business or purpose to be sonducted or promioted by the
corporation s to engage exciusively in the following business and financial activities:

(@) tobecomeaMemberof PMG Colling, LLC, a Flurida limited hability company,
which entity shali acgquire from First Qcean Estates Really, LLC, a Florida limited lability
tompany, ceriain real property localed at 5875 Coling Avenue, Miami Beach, Flofida, in

the County of Miami-Dade;
{0) - 1o take any othar fegal action which is not inconsistent with the provisions of

Exhibit A attached hateta and by this reference incdmponated hereli,

ARTICLE IV
CAPITAL 5TOCK

Thia corporatien ls authodzed to issue cne thousand (1000) shares of ahe doilar
{$1.00) par valug common stock, which shall be designated "Common Shares."

ARTICLE V
PRINCIFAL OFFICE OF BUSINESS

' The principal place of business of this corporation 1s: 5 East 17 Street, Socond
Floor, New Yok, NY 10003,
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ARTICLE V)

[TIAL RE

NT

The sirest address of the Initial repistered office of fhis corporation s 400G
Hollywood Boulevard, Sulte 265-5, Holiywaad, Florida 33021, and the natme of the nitial

tegisterad agent i DENNIS J. EISINGER.

ARTICLE Vil
BOARD OF DIRECTORS AND INITIAL BOARD OF DIRECTORS

The business and alfalrs of the corporation shall be managed by the Board of
{irectors thereof and the Directors need net be elected by ballat unless required by the
bylaws of the corporation. The number of Directers of the corporation shall from time 1o
time be fixed by, or in the manner provided in, the bylaws of the corporation, but [n no
event shall the number of Dirsclors be less than one ¢1). The Board of Directors ia
expressly authorized to adopt, amend, alter, change or repeal the bylaws of the

corporation.

This corporation shall have five (5) Directors initially, The names and addresses of

the Initlal Clrectors are.

Birector's Name
ZIEL FELDMAN

BRUCE M. GOLDSTEIM

ELLIOTT JOSEPH
KEVIN MALONEY

MITCHELL SCHNEIDERMAN
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120 South Woodiand Strest
Englewood, NJ 07631

20201 E. Country Ciub Drive
Unit No, 702 Hamptons South
Aventura, Florida 33180

BO-88 Tryen Place
Jamalca, NY 11432

50D West End Averive
New Yark, NY 10024

& Qrehard Way
Warran, NJ 07059

dd1S TIIT HNCLSXOYTE Nd 6% :0C (4R S002-02-ddy




HoSoo0oTEY 203

ARTICGLE Vil
INCORPORATOR

The name and address of the person signing these Adicles as Incorporator s
Mitshell Schneiderman, 6 East 17" Sireet, New York, NY 10003. The Incorporator shalt
riot be liahle, it any forn or fashion, for any adts ar otissiona of the corporation,

ARTICLE IX
BYLAWS

With the consent in writing of the Independent Ditectors, the directors shail have the
power {0 make and lo alter ar amend the Bylaws, pravided that any such addition,
alteration or amendment to the Bylaws shall not, in any manner, impair, or impair the infont
of any Adticle of these Articles of incomporation.

ARTICLE X
LIMITATIONS ON ACTIONS

Notwithstanding any other provision of the Articies of Incarporation, Bylaws or any
provisign of law that otherwise so empawers the corporation, the corporation shall not,
without (i) the affimmative vote of 100% of the mambers of the Baard of Diraciors of the
comaration, and (i) the affimative vote of the stackholders holding at least two-thirds (2/3)
of the total number of outstanding shares of common siock of the corporation, and (i) as
pammittad by appficable laws of the State of Flarida:

{a) make an assignment for the benefit of crediiors, file a petition n
bankruptcy, petiion or apply to any tribunal for the appointmert of a custodian,
recelver or any trustee for i o for & subsiantial part of s property, commence apy
proceeding under any bankruptey, redrganization, arrangsment, readjustment of
«debl, dissolution or liquidation law or statute of any jurisdiction, whether now or
herelnafter in effect, ¢onsent or acquiesee in the fillng of any such petition,

. application, proceeding of appointment of or taking possession by the cuslodian,
Bt receiver, liquidator, assignee, frustee, sequesirator (or other similar official) of the
corporation or any substantial part of ils property, or admit its nability to pay s

debts generally as they become due arauthorize any of the foregolng to be done or
faken on behalf of the coiporation; -

{p) amend, alter, changs or repeal any of the Tollowing arficles of the

Adticies of Incorporation: Article i, Article IV, Article VI, Atticle X, Article X1, Article
Xl )

(©) (i) engage in any business or activity other than as authorized by
Article 111 heract, (ii) dissoive or liguidate, in whele or ini part, or (i) consolidate wilty

3
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or merge into any other entiiy or convey, transfer or lease iz properties and assels
substactially as an entirety to any entity, or pemit any sntity to merge inte if or
convey, transfar or lease it properties and assets substantisily as an sntity to it.

ARTICLE X1l
AMENDMENTS

Except as otherwise provided In élause (b} of Article X! hereinabove, this carporation
resarves the right to amend, alter or repeal any provision conlained in these Asdlcles of

Incarporation in the manner now or hereafter prescribed by statute, and all rights of
stockbolders herein are subject to this resarvation,

N WITNESS, WHEREOF, the undersigned has execuled thess Addicles of
Incorparation this 2% day of Agril, 2005.

Liemth Wl R ol

\%}%% PTRHR AT SRR~ R

v‘“ft - oA
MITCHELL SCHNEIDERMAN, Sole Incorporator
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ACCEPTANGE OF REGISTERED AGENT

HAVING BEEN NAMED AS REGISTERED AGENT OF THE CORPORATION

NAMED ABOVE, THE UNDERSIGNED DOES HEREBY ACCEPT SUCH APPOINTMENT
AND DOES HEREBY AGREE TQ DO ALL THINGS NECESSARY INORDER TQ CARRY

CUF ANY AND ALL BUTIES REQUIRED OF SUCH FOSITION.
DATED THI& CQ\O th DAY OF APRIL, 2005.

e st g iy
OENNIS J. E(S(N% % ——

6 RY 1244 g
It
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- Exhibit A
Definition of $pecial Purpose Bankruptcy Remote Entity

“Special Pupose Bankrupley Remote Entity” medns a corporation, limited
parinesship or limited liability company which at ali imes since iis formation and at =l
times thereafiar {i) waz and will be arganlzed solaly for the purpose of (A) acguiring,
owning, holding, construciing, oparating, managing, developing, marketing, ihancing,
leastng, maintaining or selling and othenvise dealing with the Premises, In the cass of
Borrower, (B) owning a poriion of the mambership (nlecest in Barower, in fhe ctse of
SPE Member, and {C) conducting activities relaled thereto; (i) has not engaged and will
nct engage in any business unmalated to (A} the ownership of the Premises, in the case
of Borrower, and (B) the ownership of a portion of the membership intarest in Bormwer,
in the casa of SPE Membaer; (i) bas not had and will not have any assets other than
those related to (A) the Pramises, in the case of Botrower and (8) such porlion of ihe
mernbership interest In Borrower, In the case of SPE Member; (iv) has not engaged,
souaht or consented to and will not engage in, seek or consent to any disseiution,
winding up, liquidation, consalidation, marger, asset sals, transfer of partnership or
membership interests or the (ke, or amendm=nt of its imiled partnership agreement,
ceriificate of ibcorporation, articles of organization, certificats of formation or operating
agreement (as applicable) except as expressly pennitted In this Loan Agresment; (v} if
sUch entity Is a limited partharship, has ang will have, as ils only general parthors,
Special Purpose Bankruptey Remoie,Entities that are corporations; (vi} if such entity is
a gomporation, has not edused or allowed and will hot eause or allow the boand of
directors of such entity to take any action requiring the unanimous affirrnative vote of
100% of tha members of ita board of directors unless all of the direciors shall have
participated in such vote; (vii) if such eniily 1s a Emited lablilty company, has and will
have at least ona member that has been and will be a Spaclal Purpese Banksupicy
Remgpia Enlity that has heen and will be a catporatian {*Corporate Member”) that owns
at least & one percent (1%) baneficlal interest ln such limfted lahility company; (i) i
such artity it a limited liability company, has and will have articles of ergantzation, a
certificate of formation andfor an aperating agreement, as applicable, providing that
{A) such entity will dissolve only upon the bankruptey af SPE Membaer, (B) the vole of a
majotity-in-interest of the remaining membess is sufficient 1o continue the life of tha
limited liability company in the event af such banicuptey of SPE Memniber and (C) if the
vote of & majority-in-interest of the remaining members to continue the life of the limited
liability company following the bankruptey of SPE Member Is not ubiained, the fimited
flability company may net liquidate the Premises, the Collatecal ar its other assals, as
applicable, without {he consent of Agent for as long as any of the Obilgations Is
outstanding; (ix} has not, and without the unanimous consent of all of its pariners,
directors or members, as applicable, will not, with respect to itself or to any other entity
in which it has a direct ar indirect lagal or beneficial ownetrship inlerest (A) file 2
bankruptey, insclvency or reorganization patitioh or othenwise institute insalvency
proceedings or otherwise seek any relief upndet any laws relating to the relief from debts
or the protection of debtors generally, (B) seek or consent te tha appointmant of a

]
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recaiver, liquidator, assignes, trustee, sequesiratar, custodian or any similar official for
such entify or for all or any portion of such entity's assets, {C) make any assignmant for
the benefit of such entity's creditars or (D) talke any action that might cause suck entity
to become ineoivant; (x) has temalned and will remain solvent ard has maintained and
will maintain adequate capltal in light of its contemplated business operationg; (xi) has
not failed and will not fail to correct any known raisunderstanding regarding the
separate dentity of such entity; (xit) has maintained and will meintain its accounts,
baaks and records separate from any other Person and wil file its own tax returns;
(«ill) has maintained and will malntain its books, records, resolutions and agreements
as officlal records: (xlv) hae not commingled and wifl not commingle its funds or assets
with these of any other Parson; (] has held and will hald its assets In its own name;
{(xvi) has conducted and will conduct its business in its name, {xvii) has mairained and
will maintaln its flnancia! statemments, accounting records and other entity docurmnents
separate from any piher Pearson; {uovii) has pajd and will pay its own labilities, including
the salaries of its own employees, out of its own funds and assets; {xix) hes observed
and will abserve all partnership, corporate or lintited liability company formaiities, as
applicable; (xx) has maintained and will rnaintain an amys-tength retationship with its.
Afiiliales; (xod) {a) with respect to Bomewer, such entity has and will have no
indebisdness other than the Permitted Indebledness or {h) with respect to SPE
Member, such entity has and will have no indebtadness other than unsecwed trade
payabies In the ordinary course of business relating to acting as & member of Borrower
which are paid within {hirty (30) days of the date incurred; (xil) bas not and will not
assume or guarantee or become abligated for the debis of any other Person ar hold out
its oredit as being available to satisfy the obligations of any other Person except in the
case of Botrawaer, for the Obligatians; (xxii() has trot and will not acquire obligations or
socurities of its partners, members or sharehelders; (xxlv) has allocated and will
allocate fairty and reasonably shared expenses, inciuding shared office space, and
uses separale statiohery, Invoices and checks: (o) axcapt as seclyity for the
Obiigations in the case of Borrower, has not pledged and will not piedge its assets for
the henefit of any other Parson; Qo) has held itself out and identified itself and will
hold itself cut and identify itsaif as a separate and distinct entity under its oun name
and not as a division or part of any other Persan; (3xxvii) has maintained and will
mairtain its assets in such a manner that it will not be castly or difficult to segregale,
asceriain or identify its individual assets from those of any other Person; (xxvil) has not
made and will nat make joans 1o any Person; (xxix) has not idenfified and will not
identify its partners, members or sharehalders, or any Affiligte of any of thém, as a
division or part of i, (o0) hias not entered into or been a panty 1o, and will not enter into
or be a party to, any lransaction with its partners, members, sharehalders or Affillates
excapt in the ofdinary coursa of its business and on terms which are intrinsically fair
and are ha less favorable to it than would be obtained in a comparable amt's-length
trartsaction with an vnrelated third pary; {ood) has and will have no obligation ta
Indemnify its partners, officers, directors or members as tha case may be, or has such
an obligation that is fully subordinated to the Obligations and will not conatitute a claim
against it if cash flow in excess of the amouni required o pay the Obligations is
insufficient to.pay such obligation; (oodl) will conslder the interests of its creditors in

7
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connection with all corporate, partnership or limited liability aclions, as applicable; and
(aadily it such antity is {(A) a limited partnership, will have a limited partnarship
agreement containing the restrictions set forth in clauses (i) thraugh poxil) above, (Bl a
corporation, will have a certificate of incorporetion containing the rostrictions set forth in
clauses {I) through Do) above or {6) 2 imited liakility company, will have a certificale
of {farmation, fimited liability sompany agreement or operating agreement sontaining the
restrichons set forth In clauses (f) through (oodi) above,
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