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AMENDED AND RESTATED
CERTIFICATE OF LIMITED
PARTNERSHIP OF
3801 PGA INVESTORS, LTD.

The undersigned, desiring to amend and restate the Certificate of Limited
Partnership of 3801 PGA investors, Lid. (the "Certificate®), pursuant to the
provisions of the Florida Revised Uniform Limited Parinership Act, hereby amends
and restates the Certificate to read in its entirety as follows:

1. Name of Limited Partnership. The name of the limited partnership is:

3801 PGA Investors, Lid.
(the "Partnership")

2. Address of the Parfnership. The office address of the Partnership i
located at: -
=2
3801 PGA Boulevard r
Suite 555 @
Palm Beach Gardens, Florida 33410
3. EQQISIQEQd_Aggm_aud_QfﬁQg The name and address of the
registered agent of the Partnership for service of process pursuant to Section
620.105, Florida Statutes, are:
Regserv Cormp.
3801 PGA Boulevard
Suite 555
Palm Beach Gardens, Florida 33410
4

QI e Ganeral Pe

] The names and
e Partnership are:

addressés of the general partnersof th

3801 PGA Equity Investors, Ltd. (“Equity”)
3801 PGA Boulevard
SBuite 555
Palm Beach Gardens, Florida 33410

LB Florida PGA, LLC ("L B")
/o Lehman Brothers Holdings Inc.
1285 Avenue of the Americas
13th Floor
New York, NY 10019
Attention: Carmine A. Visone

HO01000217390 4
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Mﬂiﬂng_Addze_ss_Qum_Eg[msbjn. The mailing address of the

a.
Partnership is:
3801 PGA Boulavard
Suite 555
Palm Beach Gardens, Florida 33410

6. Effective Date of Limited Partnership. The effective date of the

Parinership was July 31, 2000.

7. Single Purpose Enfity, The Partnarship shall at all times remain
a single purpose entity and, in furtherance thereof, the Partnership shall:

(@ remain a Florida limited partnership;

(b)  cause its Managing General Partrier to remain
Equity at all times while the loan (the “GMAC Loan") from
GMAC Commercial Mottgage Corporation, a California
corporation, and its successors and assigns (“GMAC
Lender”) to refinance the first mortgage on the professional
office complex iocated at 3801 PGA Boulevard, Palm Beach
Gardens, Florida {(the “Business Properly”) is outstanding,
except as otherwise provided in Sections 5.1 and 5.6 of the
Partnarship Agreement of the Partnership dated as of
August 3, 2000, as amended (the “Partnership Agreement”)

7 Mt 0

(c}  nof own any asset or property other than (i} the
Business Property; and (if) incidental personal property
necessary for the ownsrship or operation of the Business
Property; and

(d) not engage in any business other than the
ownership, management and operation of the Business
Property, and such activities as are necessary, incidental or
appropriate in connection therawith.

8. Limitatlons. Except as provided in this Secticn 8, notwithstanding
any other provision of this Amended and Restated Certificate or the Parthership
Agreement and so long as any portion of the GMAC Loan remains outstanding
and not discharged in full, the Partnership shall not;

(a) cause or allow the Partnership to esngage in
any business or activity other than those permitted by
j of the Partnership Agresment;

(b)  do any act which would make it impossible for
the Partnership to carry on its ordinary business;

HG1000117390 4
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{(c)  borrow money or incur indebtedness on behalf
of the Partnership other than normal trade accounts and
lease obligations incurred in the ordinary course of business
as permitted under the GMAC Loan documaents, or grant
consensual liens on the Partnership's Property;

(d) dissolve or liguidate the Partnership, in whole
or in part;

{e}) sell or lease, or otherwise dispose of all or
substantially all of the assets of the Partnership except in a
manner, if any, consistent with ths requirements of the
documents evidencing the GMAG Loan;

() file a voluntary petition or otherwise initiate
proceedings to have the Partnership adjudicated bankrupt or
insolvent, ot consent to the institution of bankruptcy or
insolvency proceedings against the Partnership, or fila a
petition seeking or consenting to reorganization or relief of
the Partnership as debtor under any applicable federal or
state faw relating to bankruptcy, insolvency, or other relief for
debtors with respect to the Partnership; or seek or consent
to the appointment of any trustee, receiver, conservator,
assignes, sequestrator, custodian, liquidator (or other similar
official) of the Parinership or of all or any substantial part of
the properties and assets of the Partnership, or make any
general assignment for the benefit of creditors of the
Partnership, or admit in writing the inability of the Partnership
to pay its debts generally as they become due or declare or
effect a moratorium on the Partnership debt or take any
action in furtherance of any action:

(9) amend, modify or alter this Amended and
Restated Certificate with respect to Items 7, 8,9, 10, 11,12
and 13 or the Parthership Agreement with raspect to

i and £.20;

(h}  merge or consolidate with any other entity;

(i}  fail to preserve ils existence as an entity duly
otganized, vaiidly existing and In good standing (if
applicable) under the laws of the jurisdiction of its
organization or formation, or fail to remain qualified to do
business and in good standing in each State in which the
conduct of its business will 5o require;

i own any new subsidiary or make any
investment in, any Person {the term "Person® used
threughaout this Amended and Restated Certificate shall have

FMLEGAL\MASTERBEOINAM END&RESTCerid.doc
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the same meaning as set forth in the Partnership
Agreement) without the consent of GMAC Lender;

{k) make any Ioans or advances to any third party,
including, without limitation, any General Partner, member,
sharehglder, principal or Affiliate {the term “Affiliate” used
throughout this Amended and Restated Certificata shall have
the same meaning as set forth in the Partnership
Agreement) of the Partnership, or any general partner,
principal or Affiliate thereof:

h fail to file its own tax returns;

(m) fail sither to hold itself out to the public as a
legal entity separate and distinct from any other entity or
Person or to conduct its business solely in its own nams or
fail to correct any known misunderstanding regarding its
separate Identity;

{n) fail o maintain adequate capital for the normat
obligations reasonably foreseeable in a business of its size
and character and in light of its contemplated business
operations; or

(0) fail to pay its expenses and liabilities only out
of its own funds.

So long as any obligations under the GMAC Loan remain
outstanding and not discharged in full, the Managing
General Partner shall have no authority (1) to take any
action in subsections (a) through (o) above unless such
action has been approved by all of the limitad partners of the
Partnership and by & unanimous vote of the Board of
Directors of 3801 PGA Equity Corporation (*Equity
Corporation™), the general partner of the Managing General
Partner, including the independent director of Equity
Corporation, or (2) to take any action in subsections (&)
through {e) and (g) through (o) above without the written
consent of the holdar of the GMAC Loan which congent may
be withheld in such holder's sole discration.

So long as any obligation under the GMAC Loan remains
outstanding and not discharged in full, the Managing
General Partner shall have a Cerificate of Limited
Partnership containing the restrictions and terms set forth in
tems 7, 8, 9, 10 and 11 {(including, without limitation, those
provisions requiring an independent director of Equity
Corporation) of such General Partners Amended and
Restated Certificate of Limited Partnership as of the date
hereof.

FALEGAL\MASTRR 380 NAMEND&RESTCentd. duc
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So long as any obligation under the GMAC Loan remains
outstanding and not discharged In full, the Managing
General Partner shall have a corporate general pariner
having Aricles of Incorporation containing the restrictions
and terms set forth in Articles Ili, Xi and X (including,
without limitation, those provisions raquiring an independent
director) of Equity Corporation's Articles of Incorporation as
amended as of the date heroof, and the Managing General
Partner shall have no other general partners.

9 Separateness Provisions. Notwithstanding anything herein to the

contrary, the Partnership shall at all times;

(a)  maintain books and records and bank accounts
separate frormn those of any other Person:

(b)  maintain its assats in such a manner that it s

not costly or difficult to segregate, identify or ascartain such
assets; '

(c} hoid regular Partnership meetings, as
appropriate, to conduct the business of the Partnership, and
observe all other Partnership formalities:

g7 hl V0

(d)  hold itself out to creditors and the public as a
legal entity separate and distinct from any other entity;

{e) prepare separate tax retums and financial
statements, or if part of a consolidated group, then it will be
shown as a separate member of such group;

() allocate and charge fairly and reasonably any
common employee or overhead shared with Affiliates:

(g) transact all business with Affiliates on an
arm’s-length basis and pursuant to enforceable agresments;

{h}  conduct business in its own name, and use
separate stationery, invoices and checks;

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

() not assume, guarantee or pay tha debis or
obligations of any other Person:

(®)  not make any loans or advance to any third
party (including any constituent party or any Affiliate

H01000117390 4
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including without limitation, Section 3.2 of the Partnership
Agreement);

) satisfy its own expenses and liabilities from its
owrn funds and not pay expenses or liabilities of Equity, LB,
Property Asset Management Inc. (“PAMI™), Paramount Real
Estate Services, Inc. (“Paramount™), PAMI, LLC {"LLC"}, and
Equity Corporation;

(m) mainfain correct and complete books and
recards in a consistent manner from year to year and the
minutes of the meetings and other proceedings of its
Partners;

(n)  act and conduct business only through its duly
authorized agents;

(6}  not hold itself out to be a guarantor of or
otherwise liable for the debts of another: and

07 K01 10

{m}  maintain a commercially  reasonable
relationship, similar to that in an arm's-length transaction,
with Equity, LB, PAMI, Paramount, LLC, and Equity
Corporation In all business dealings between or among
them.

0.  Title to Partnership Property. All property owned by the
Partnership shall be owned by the Partnership as an entity and, insofar as
parmitted by applicable law, no Partner shall have any ownership interest in any
Partnership Property (the term "Partnership Property” used throughout this
Amended and Restated Certificate shall have the same meaning as set forth in
the Partnership Agreement) in its individua! name or right, and each Partner's
Partnership Interest (the term "Partnership Interest® used throughout this
Amended and Restated Certificate shall have the same meaning as set forth in
the Partnership Agreement) shall be personal property for alt purposes.

11 ; i imi .
The bankruptcy, dissolution, liquidation or termination of a limited partner shall
not cause the termination or dissolution of the Partnership and the business of
the Partnership shall continue. Upon any such occurrencs, the trustee, receiver
or administrator of such limited partner shall have all the rights of such limited
partner for the purpose of settling or managing its estate or property, subject to
satisfying conditions precadent to the admission of such assignee as a substitute
limited pariner. The transfer by such frustee, receiver or administrator of any
Partnership Interest shall be subject to all of the restrictions, hereunder to which
such transfer would have been subject if such transfer had been made by such
bankrupt, dissolved, liquidated or terminated limited partner,
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Partner shall not cause the termination or dissolution of the Partnership and the
business of the Partnership shall continue. Upon any such occurrence, any
remaining General Pariner agrees to carry on the business of the Parinership.
To the extent necessary to prevent the dissolution of the Partnership, all Partners
agree that upon any event of withdrawal, they will agree in writing to continue the
business of the Partnership within ninety (90) days after the withdrawal and will
appoint one (1) or more additional General Partners, if necessary, subject to the
GMAC Loan documents.

13.  No Substitution of Managing General Partnar. So long as any
obligations under the GMAC Loan remain outslanding and not discharged in full
and notwithstanding any other provision of the Partnership Agreement there shall
be no substitution of the Managing General Partnar except as otherwise provided
in Sections 5.1 and 5.6 of the Partnership Agreement or the GMAC Loan
documents. ,

4. Dissolution of the Parnership. The latest date upon which the
Partnership is to dissolve is December 31, 2100.

The execution of this Amended and Restated Certificate of Limited
Parinership by the undersigned General Partner of the Parinership constitutes ary .~ 7 :
affirmation under the penalties of perjury that the facts stated herein are true, & LT

IN WITNESS WHEREOF, the undemignz%pas executed this Amended aRd
Restated Certificate of Limited Partnership this day of November, 2001.

MANAGING GENERAL PARTNER:

3801 PGA EQUITY INVESTORS, LTD., a
Florida limited partnership, a General Partner
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