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Pursuant to the provisions of Section 608,411 of the Florida Statutes, the undersigned lithited
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ARTICLES OF AMENDMENT TO THE
ARTICLES OF ORGANIZATION OF
BEEMER & ASSOCIATES XX, L.L.C.

liability company adopts the following Articles of Amendment to its Articles of Organization.

L.
2.

The Limited Liability Company’s (the “Company’s") business and purpose shall consist
solely of the acquisition, ownership, operation and maintenance of the real estate project known as
Durbin Crossing Retail, located in Duval County, Florida (the “Property”) and activities incidental

thereto.

Notwithstanding any other provisions of these Articles and so long as any obligations secured

The date of filing the Articles of Organization was December 20, 2002,

Articles VII through XII are hereby added to the Articles of Organization as follows:
“ARTICLE VII

ARTICLE VIII

by a first priority mortgage, deed of trust or deed to secure debt incurred in connection with any
financing of the Property (a “Secwrity Instrument”) remain outstanding and not discharged in full,
without the consent of all members, the Company shall have no suthority on behalf of the Company
to: '

(i)

(if)
(iif)

Gv)

inour any debt, secured or unseoured, direct or contingent (including guarantecing any
obligation), other then obligations secured by the Security Instrument,. except
unseoured trade and operational debt incurred with trade creditors in the ordinary
course of its busincsa of owning and operating the Property in such amounts as are
normal and reasonable under the circumstances, provided that such debt is not
evidenced by a note and is paid when due and provided in any event the outstanding
principal balance of such debt shall not exceed at any one time one percent (1%) of
the outstanding obligations secured by the Security Instrument.

Seek the dissolution or winding up, in whole or in part, of the Company;

Merge into or congolidate with any person or entity or dissolve, terminate or liquidate,

in whole or in part, transfer or otherwise dispose of all or substantially all.of its assets
or change its legal structure,

File & voluntary petition or otherwise initiate proceedings to have the Company
adjudicated bankrupt or insolvent, or consent to the institution of bankruptey or
insolvency proceedings against the Company, or file & petition seeking or consenting
to reorganization or relief of the Company as debtor under any applicable federal or
state law relating to bankruptcy, insolvency, or other relief for debtors with tespect to
the Company; or seek or consent to the appointment of any trustee, receiver, .
conservator, assignes, sequestrator, custodian, liquidator {(or other similar official) of
the Company or of all or any substantial part-of the properties and assets of the
Company, or make any general assipnment for the benefit of oreditors of the

Company, or admit in writing the inability of the Company to pay its debts generally
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as they become due or declare of effect & moratorium on the Company debt or take
any action in furtherance of any such action; or

") Amend, modify or alter Articles VII, VIIE, IX, X, XI or XII of these Artioles.

Notwithstanding the foregoing and so long as any obligation secured by tho Security
Instrument remains outstanding and not discharged in full, the Company shall have no
authority to take any action in items (i) through (iif) and (v) without the written consent of the
holder of the Security Instrument,

ARTICLE IX

All property owned by the Company shall be owned by the Company as an entity and,
insofar as permitted by applicable law, no member shall have any ownership initerest in any
Company property in its individual name or right, and each member’s interest in the Company
shall be personal property for all purposes, :

ARTICLE X
The Company has not and ghall not:

(a) acquire or own any material agset other than (i) the Propcrty; and (i) such
incidental personal property as may be necessary for the operation of the
Property;

) fail to preserve its existence as an entity duly organized, validly existing and
in good standing (if applicable) under the laws of the jurisdiction of its =
organization or formation, or without the prior written consent of the holder of
the Seourity Instrument, amend, modify, terminate or fall to comply with the |
provisions of these Articles of Organization, or the Company’s Operating -
Agreement; o

() own any subsidiary or make any investment in or acquire the obligations or
securities af any other person or entity without the consent of the holder of the
Security Instrument.

(d) Commingle its assets with the assets of any of its principal(s), affiliates, or of
any other person or entity or transfer any assets to any sucheperson or entity
other than distributions on account of equity interest in the Company
permitted by the Security Instrument and property accounted for;

) Allow any person or entity to pay its debts and liabilities (except for a
Guarantor or Indemnitor (as defined in the Security Instrument)) or fail to pay
ita debts and liebilitics solely from its own assets;

(3] Fail to maintain its records, books of account and bank accounts separate and
apart from those of the pariners, members, principals and affiliates of the
Company, the affiliates of a partner or member of the Company and any other
person or entity or fail to prepate and maintaiti its own financial statetnents in
eocordance with generally accepted accoumting principles and susceptible to
sudit, or if such financial statements are consolidated fail to cause such
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financial statements to contain footnotes disclosing that the Property {5
actually ownied by the Company;

(@) Enter into any contract or egreement with any partner, member, principal or
affiliate of the Company or any guarantor of all or a portion of the abligations
secured by the Security Imstrument or any pariner, member, principal or

. affiliate thereof, except upon terms and conditions that are intrinsically fair .
and substantially similar to those that would be available on an arms-length
basis with third parties other than any parther, member, principal or affiliate
of the Company, as the case may be, any guarantor or any pariner, member,
principal or affiliate thereof;

() Fail {o cofrect any known misunderstandings regarding the sepavate identity
of the Cormpany;

(D) Hold itself out io be responsible or pledge its assets or credit worthiness for
the debts of another person or entity or allow any person or entity to hold
{tself out to be responsible or pledge its assets or credit worthiness for the
debts of the Company (except for a Guarantor or Indemnitor (as defined in the
Becurity Instrument)); '

4] Meake any loans or advances to any third party, including mmy partner,
member, principal or affiliate of the Company, or any partner, member,
principel or affiliate thereof;

(k)  Fail to file its own tax returns or to use separate contracts, purchase orders,
stationery, invoices and checks;

e o Fail either to hold itself out to the public as a legal entity separate and distinet
T from any other entity or person or to conduot its business solely in its own
name in order not (i) to mislead others as to the identity with which such other
party ig transacting business, or (ii) to suggest that the Company is responsible
for the debts of any third party (including any partner, member, principa! or
affiliate of the Company or any partner, member, principal or affiliate

thereof);

(m)  Fail to allocate fairly and reasonably among the Company and any third party
(including, without limitation, any guarattor) any overhead for common
employees, shared office space or other overhead and administrative
eXpenses;

[i3))] Allow any person or entity to pay the salaries of its own employees or fail to
maintain a8 sufficient number of employees for its contemplated business
operations;

(o) Fail to maintein adequate capital for the normal obligations reasonably

foreseeable in a business of its size and character and in light of its
contemplated business operations;

()] Share any common logo with or hold itseif out as or bc considered as a -
department or division of (i) any partner, principel, member of affiliate of the
Company, (ii) any affiliate of a partner, principal, member of affilinte of the
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Company, ot (iii) any other person or entity or allow any person or entity to
identify the Company as a department of division of that person or entity; or

()] Conceal assats from any creditor, or enter into any transaction with the intent
to hinder, delay or defraud creditors of the Company or the creditors of any
othet person or entity.

ARTICLE X1

The bankrupicy, death, dissolution, liquidation, termination or adjudication of incompetency
of a member shall not cause the termination or dissolution of the Comparny and the business of the
Company shall continue. Upon any such occurrence, the trustee, receiver, executor, administrator,
committee, guardian or conservator of such member shall have all the rights of such member for the
purpose of settling or managing its estate or property, subject to satisfying conditions precedent to the
admission of such assignee as & substitnte member, The transfer by such trustee; receiver, execuior,
administrator, committee, guardian or conservator of any Company interest shall be subject to all of
the restrictions hersunder to which such transfer would have been subject if such transfer had been
made by such bankrupt, deceased, dissolved, liquidated, terminated or incompetent member.

ARTICLE X1

Notwithstanding any provision hereof to the contrary, any indemnification claim against the
Company arising under these Articles, the Operating Agreement this Certificate ar the laws of the state
of organization of the Company shall be fully subordinate to any obligations of the Company arising
under the Security Instrument or any other Loan Document (88 defined therein), and shall only
constitute a claim against the Company to the extent of, and shall be paid by the Company in monthly
installments only from, the excess of net operating income for any month over all amounts then due
under the Se.ounty Instrument and the other Loan Documents.”

1 In all other respects, except as specifically changed and modified in these Articles of
Amendment to the Articles of Organization, all of the provisions contained in the Am::les of
Organization of Beemer & Associates X3, L,L.C. shall bs and remain the same.

Executed by the undersigned this 5th day of October, 2006,
Beemer & Associates XX, LL.C.

PModfatid

“Michael N. Schucider,
Authorized Represcntative
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