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Fax Audit No. HO3000251456 7 :
ARTICLES OF AMENDMENT TO

ARTICLES OF ORGANIZATION OF

CORDOVA ARMS, LLC
Docament Number of Company: L00000015144 )
et oo
FIRST: The date of filing of the Articles of Organization was December 7, ZD00. _*;_

1o
SECOND:  The following amendments to the Articles of Organization were adopted
by the limited liability company: i

b

-~

Axticle Three is hereby deleted, and the following is substituted in its place:

“ARTICLE THREE : ’ '

This limited liability company (“Company”) is organized for the scle purpose g?
acquiring, owning, operating, maintaining and selling the apartment building known as Cordova
Arms Apartments located at 1401 SE 15" Street, Fort Lauderdale, Florida and incidental
personal property (the “Property”). Furthermore, the Company shall {a) maintain its assets in a
way which segregates and identifies such assets separate and apart from the assets of any other
person or entity, (b) hold itself out to the public as a separate legal entity from any other person
or entity, (¢) conduct business solely in its name and (d) shall not have any indebtedness other
than the first mortgage to Bear Steams Commercial Mortgage, Inc. and its successors or assigns
in the original principal sum of $3,500,000.00 (the “Loan’™) and other indebtedness incurred in
the ordinary course of business, provided such other indebiedness is not evidenced by a note or
similar instrument and (e) otherwise comply with rating agency standards for a Single Purpose
Entity.

The Company shall only incur indebtedness in an amount necessary to acquire, operate
and maintain the Property. For so long as any mortgage lien in favor of Bear Stearns
Commercial Mortgage, Inc., its successors or assigns (the “First Mortgage™) exists on any portion
of the Property, the Company shall not incur, assume, or guaranty any other indebtedness. For so
lIong as the First Mortgage exists on any portion of the Property, the Company shall not dissolve
or liquidate. For so long as the First Morigage exists on any portion of the Property, the
Company shall not consolidate or merge with or inte any other entity or convey or transfer ils
properties and assets substantially as an entirety to any eatity. For so long as the First Mortgage
exists on any portion of the Property, the Company will not voluntarily commence a case with
respect to itself, as debtor, under the Federal Bankruptcy Code or any similar federal or state
statute without the unanimous consent of the Members of the Company. For so long as the First
Mortgage exists on any portion of the Property, no amendment to the Articles of Organization or
to the Company’s Regulations may be made without first obtaining approval of the mortgagec
holding the First Mortgage on any portion of the Property, or, after the sccuritization of the loan,
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Fax Andit No. HO3000251456 7

only if the Company receives (1) confirmation from each of the applicable rating agencies that
such amendment would not result in the qualification, withdrawal or downgrade of any securities
rating and (i) approval of such amendment by the mortgagee holding the First Mortgage.

Indemnification. Aoy indemmification of the Company’s members and managers
shall be fully subordinated to any obligations respecting the Property (including, without
limitation, the First Mortgage) and such indemnification shall not constitute a claim
against the Company in the event that cash flow pecessary to pay holders of such
obligations is insufficient to pay such obligations.

Separateness Covenants. For so long as the First Mortgage exists on any portion of
the Property, in order to preserve and ensure its separate and distinct corporate identity,
in addition to the other provisions set forth in the certificate of incorporation, as: .’

amended, the Company shall conduct its affairs in accordance with the followmg :,_:-
provisions:

1. It shall establish and maintain an office through which its business shall bz -
conducted separate and apart from those of any affiliate(s) or, if it shares office space
with any affiliate(s), it shall allocate fairly and reasonably any overhead and expense for
shared office space.

P

- PRt ‘
“fm\};'-” ‘.ﬁ sy - B

2. It shall not own and will not own any asset or property other than (i) the
Property, and (ii) incidental personal property necessary for the ownership or operation
of the Property.

3. It will not engage, directly or indirectly, in any business other than the
ownership, management and operation of the Property, and it will conduct and operate
its business as presently conducted and operated.

4. Its Members shall hold appropriate meetings or act by unaninous consent
io anthorize all appropriate Company actions, and in authorizing such actions, shall
observe all Company formalities.

5. It will not enter into any contract or agreement with any affiliate of the
Company or any constituent party of the Company except upon terms and conditions
that are commercially reasonable and subslantially similar to those that would be
available on an arms length basis with unrelated third parties.

6. It has not incwrred and will not incur any indebtedness, secured or
unsecured, direct or indirect, absolute or comtingent (including guaranteeing any
obligation), other than (i) the indebiedness secured by the First Mortgage lien on the
Property, and (ii) trade payables or acerued expenses incurred in the ordinary course of

the business of opcrating the Property with trade creditors and in amounts as are normal
2
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and reasonable under the circumstances. No indebtedness other than the indebtedness
Property.

secured by the First Mortgage may be secured (subordinate or pari passu} by the

7. It has not made and will not make any loans or advances to any third party,
including any affiliate of the Company or constituent party of the Company and shall
not acquire obligations or securities of its affiliate(s).

become due.

8. It is and will remain solvent and will pay its debts and liabilities (including,
as applicable, share personnel and overhead expenses) from its assets as the same shall

5. It has done or caused o be done and will do all things necessary to observe
organizational formalities and preserve iis existence, and it will not amend, modify or

otherwise change the Articles of Organization or the Regulations without the prior
written consent of the mortgage lien holder or, after the securitization of the loan, only if
the Company receives (i) confirmation from each of the applicable rating agencies that
such amendment would not result in the qualification, withdrawal, or downgrade of any;'_;-‘;:;:.
securities rating, and (ii) approval of such amendment by the mortgagee holding the— <,
First Mortgage. i

10. It will maintain all of its books, records, firancial statements and bank

accounts scparate from those of its affiliate(s) and any constituent party and the
Company will file ils own separate tax returns. It shall maintain its books, records,
resclutions and agreements as official records,

s

11. It will be, and at all times will hold iiself out io the public as, a legal
entity separate and distinct from any other entity (including any affiliate or any

constituent party of the Company), shall correct any known misunderstanding regarding
its status as g scparate entity, shall conduct and operate its business in its own name,

shall not identify itself or any of its affiliates as a division or part of the other and shall
checks.

maintain and utilize a separate telephone number and separate stationery, invoices, and

12. It will maintain adequate capital for the normal obligations reasonably
foreseeable in a business of its size and character and in light of its contemplated
business operations.

Company, or acquire by purchase or otherwise all or substantially all the business or
entity.

13. Neither the Company nor any constituent party will seek or permit the
assets of, or any stocks or other evidence of beneficial ownership of any other person or

dissolution, winding up, liquidation, conseolidation or merger in whole or in paxt, of the
3
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14. It will not commingle the funds and other assets of the Company with
those of any affiliate or constituent party, or any affiliate of any constituent party, or any
other person.

15. It has and will maintain its asseis in such a manner that it will not be
costly or difficult to segregate, ascertain or identify its individual asset or assets, as the
case may be, from those of any affiliate or constituent party, or any affiliate of any
constituent party, or any other person

16. Tt shall not pledge its assets and does not and will not hold itself out to be
responsible for the debts or obligations of any other person

17. It shall pay any liabilities out of its own funds, including salaries of any
employees.

18. The Company shall maintain a sufficient number of employees in light of
its contemplated business operations.

19. The Company shall not guarantce or become obligated for the debts of
any other entity or person.

-

f"' £
20. The vote of a majority of the remaining Members is sufficient to conunus
the life of the Company in the event of a termination event.

‘n‘\*é €0

\
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For the purpose of this Article 3, the following terms shali have the following meanmgs
1

‘affiliate’ means any person controlling or controlled by or under common contro}
with the Company, including, without limitations (i) any person who has a

familial relationship, by blood, marriage or otherwise with any director, officer or
employee of the Cormpany, or any affiliate thereof, and (ii) any person which
receives compensation for administraiive, legal or accounting services from the
Company, or any affiliate. For purposes of this definition, “contrel” when used
with respect to any specified person, means the power to direct the management

e
g\ 6 wi VY

qgudiﬂ;
i

and policies of such person, directly or indirectly, whether through the ovmnership
of voting securitics, by contract or otherwise; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing

person’ means any individual, corporation, partnership, limited liability company,
joint venture, association, joint stock company, trust (including any beneficiary

thereof}, unincorporated organization, or government or any agency or political
subdivision thercof”
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Article Eight is hereby deleted, and the following is substituted in its place:

“ARTICLE EIGHT

of any member.”

This Jimited liability company shall not dissolve, liquidate or terminate upon the death,
bankruptey, insolvency, dissolution, liquidation, termination, resignation, removal or incapacity

Article Nine is hereby deleted, and the {ollowing is substituted in its place:
“ARTICLE NINE

This limited liability company shall at all times have at least one member which is a special

purposc entity corporation, who shall be the Manager of this limited liabililty company. The
name and address of the Manager of this limited liability company is:

Cordova Management Corporation, a Florida corporation
721 SE 3™ Ave.
Ft. Lauderdale, FL. 33304

The names and addresses of the members of this limited liability company are as follows:

P f =
Ralph H. Doering, T T, L E=n
721 SE 3" Ave. vl S
Ft. Lauderdale, FL. 33304 L
POV

Joln C. Doering N —

721 SE 3™ Ave. RS

Ft. Lauderdale, FL 33304

o

Cordova Management Corporation, a Florida corporation
721 SE 3™ Ave.
Ft. Lauderdale, F1L. 33304

Ralph H. Doering, Jr.
2832 NE 37" Street

Ft. Lauderdale, Florida 33308
and

Judith Doering
2832 NE 37" Street

Ft. Lauderdale, FL. 33308
5
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RALPH HEWRY DOERING,

I1l
DOERING

OTIEEB1 99

IN WITNESS WHEREOF, the undensigied Mom)

Amo%’ alOnguleation ilx _{f  Jday ol

.. 2003,

RALPH H. DOERING, 1L/~

ch-m C. DOERING

CORDOVA
A FLORL

By

—3

~

MENT CO.

RATION,
CORFORATION -
j"

Rulph H. Dozring, 111, itVice Prestdent

4/,

RALPH H, DOERING, JR.

STATE OF FLORIDA
COUNTY OF BROWARD

Aﬁ‘ﬁ%ﬁmﬁ

P

]

i

Before me pecsonally eppeared JOEN C. DOERING, JUDITH DOERING und RALPH H.
DOERING, JR.. o me well known and known to me to be the persona described in snd whe

execyled the forggoing inatrument, or who produced

My Commission Expires:

_—

ot B " L SRR

S528E-SLL-PSE

identification, snd thay ncknowledged to and before me that they executed siid instrument for the
purpases therein expressed,

WITNESS my hand and official scal this ! [ -dayof

. X

%4¢C2003.
Katary Puslie [y
(Seal}
5

Thomas M Clark
i MY COMMISSION # CCP4TR4E EXPIRZS
a7 June 28 2004
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Fax Audit No. HO30002514567

STATE OF FLORIDA

]
COUNTY OF BROWARD T

Before me persenally appeared RALPH H. DOERING, I, individually and as Vice President

of Cordova Management Corporation, to me well known and known to me to be the persons
described in and who executed the

foregoing instrument, or who produced
, as identification, and they acknowledged to and before me
that they executed said instrument for the purposes therein expressed.

WITNESS my hand and official seal this { { _dayof M 2003.
DN

-~

f

~ Notary Public =
My Commission Expires: S ' Thomas M. Clark (Seal)
£F 5 Sk M COMMISSION #  COISTBE . EXPIRES
et vl June 28, 2004
R

BOHDED THRUY TROY FAIN INSURANCE, 'NC.
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