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SECOND CERTIFICATE OF AMENDMENT TO
CERTIFICATE OF LIMITED PARTNERSHIP OF
ST. JOHNS PHASE 2 ASSOCIATES LLLP

The undersigned, being the sole general pariner of 5t. Yohne Phase 2 Associates LLLP, 2
Florida limited liability limiled partnership (the "Limited Partnership™), the Certificate of
Limited Parmership of said Limited Parinership baving been filed February 25, 2003 under
Document No. A03000000305, doss hereby cerlify, attest and serve notice, pursuant to the
provisions of Section 620,109 of the Florida Revised Uniform Limited Partnership Aci, that the
Certificate of Limited Partnership of the Limited Parinership is hereby amended by the addition
of Paragraphs 7.1, 7.2, 7.3 and 7.4 as follows:

"7.1  Norwithstanding anything to the contrary sel forth in this Certificate of Limited
Partnership, Paragraphs 7.1, 7.2, 7.3 and 7.4 herein shall apply and govern for so long as
St. Johns Phase 2 GP LLLP, a Florida limited liability partnership, and St. Johns Phase 2
Partners LLIP, a Florida limited Habilily limited partnership (collectively, the
"Borrowers”), are borrowers under that certain mezzanipe loan (the "Loan") in the
original prineipal amount of $4,000,000 made by Lehman Brothers Holdings Inc. d/b/s
Lehman Capital, a division of Lehman Brothers Holdings Inc. ("Lender") to the
Borrowers pursuant to (hat certain Loan Agreement dated on or about March 7, 2003 by
and among Lender and the Borrowers (the "Loan Agreement"). When the Bormowers are
no longer borrowers under the Loan, Paragraphe 7.1, 7.2, 7.3 and 7.4 shall nojlonger
remain in effect and shall be null and void; provided, that nntil such time, Paragragﬁﬁ;?. i,
7.2, 7.3 and 7.4 shall govern over any provision in this Cetificate of T%:gigcd%

Partiership. b4
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7.2 The purpose of the Litnited Partnership is (i) to act as a limited pammr'{a{SL -
Johns Phase 2 GP LLLP (the "Investment Partnership”), (i) to acquire, own }told, =
manage, operate, pledge, sell or otherwige dispose of and/or morigage or othfrise
encumber or borrow against all or any part of the Limited Parinership's limi{ed @tner wn
interest in the Investment Partnership and (iff) to do any and all things incident thesgdb or
in connection therewith. Without the writien consent of all Partnecrs, the Limited
Partmership shall not engage in any other business or activity.

7.3  For a3 long as the Loan remains ouisianding and not paid in full, the Limited
Partnership shall comply witlt the following provisions, unless expressly permitted or
required otherwise by the Loan Agreement and such other documents evidencing the
Lo (the "Loan Documents™y:

(2) SPE Gupggal Pariner. At least one general partner of the Limited Parmership
must be a special purpose entity satisfying the requirements set forth in the
loan Agreement (the "SPE General Parner). Without lmiting the
foregoing, the SPE Genecral Partner’s purpose shall be limited to serving as 2
general partner of the Limited Partnership, of St. Johns Phase 2 Invesiors
LLLP and St. Johns Phase 2 Ventures LIIP. Upon the dissociation or
withdrawal of the SPE General Pariner 28 a general pariner of the Limited
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Partnership, the Limited Partnership shall (ij appoint 2 new SPE General
Parmer, and (1) agres io continue the existence of the Limited Partnership and
(iit) agree not o liguidate the assets of the Limited Parmership (except as
permitted under the Loan Documents) without the consent of the holder of the
Loan. Such holder may contimze to exercise all of its righls under the Loan
Documents and shall retain the collateral until the debt has been paid in full or
otherwise compleiely discharged.

Subordination of Indgmunification Obligations. The Limited Partnership’s
oblipation, if any, to indemnify its partners, representatives, employees or
agents, or representatives, employees or agents of the pariners, shall be fully
subordipated to the Loan and the Loan Documents and shall not constitute a
claim against it in the event that cash flow in excess of amounts necessaxy ta
pay holders of the Loan is insufficient to pay such obligations.

ion iri j Vote Pa . The vote of all of
the partners of the Limited Partnership (including the vote of the indepepdent
manager of the SPE General Pariner) shall be required in order to {i) takz any
action that might cause the Limited Parinership to become insolventy {ii)
commencs any case, proceeding or other action on behalf of the L@iﬁc&
Parinership wnder any existing or future law of any jurisdiction rcIatﬁ{i‘g’-'f:o
bankvuptcy, msolvency, reorganization or relief of debiors; (i) msn;ﬁ;g a
proceeding to have the Limited Partnership adjudicated as bankaupi-or
solvent; (iv) consent to the institution of bankruptey or insolggfty
proceedings against the Limited Pavtmership; (v} file a petition or consergifé,a
petiion seeking reorganization, arrangement, adjustment, winditfgiip,
dissolution, comnposition, liquidation or oiher relief on behalf of the Limiled
Partnership under any federal or state taw relating to banlkruptey; (vi) seck or
consent to the appeintment of a receiver, liquidator, assignee, trustee,
sequesirator, enstodian or any similar official for the Limited Partnership or &
substantial portion of its properties; (vii) make any assignment for the benefit
of the Limited Partnership’s creditors; (vili) fail to defend, oppose, contest or
obiect to the institution of bankmpicy or insolvency proceedings against the
Limited Partoership; (ix) dissolve or liquidate; (x) amend Paragraphs 7.1, 7.2,
7.3 or 7.4 of thia Cerfificate of Limited Partnership or (xdi) fake any action in
furtherance of any of the foregoing.

{d) Separatenesy Provisions. The Limited Partnership shall not (i) engage in any

husiness or activity other than as set forth in Paragraph 7.2; (i} fail to pay its
debts and labilities from its assets as the same shall become due, subject to
the Limited Partnership's right to dispute the amount or payment date of any
debt or liability; (iii) merge into or consolidate with any person or entity, or
digsolve, terminafe, liquidate in whale or in pat, transfer or otherwise dispose
of all or substantially all of its assets or change its legal structure, without in
earch case, the consent of the Lender; (iv) fail to observe all organizational
formalities, or fail to preserve itg existence as an entity duly organized, validly
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existing and in good standing (if applicable} under the spplicable laws of the
jurisdiction of its orpanization or formation, or, withou! the prior written
consent of the Lender, amend, modify, terminate or fail to comply with the
provisions of its organizational documents, 2 same may be firther amended
ot supplemented, if such amendment, modification, termination or failure 1o
comply would adversely affect its ability to perform iis obligations under the
Loan Documents; (v) own any subsidiary, or make any invesiment in any
other entity without the consent of the Lender; (vi) commingle Its asscts with
the assets of any other entity; {vii) incur any debi, secured or unsecured, direct
or contingent (including puarantesing any obligation), other than {A} the Loan
and (B} operational indebtedness incurred in the ordinary course of business
with trade creditors, provided such indebtedness is paid when due; (viii) fail to
maintain ifs records, books of account, hank accounts, {inateial stzfements,
sceounting records and other entity documents separate and apart fom those
of any other entity; except that the Limited Partnership’s financial position,
gssets, liabilities, net worth 2nd operating resulis may be included in the
consolidated finapcial statements of an affiliale, provided ibaf: such
consolidated financial statements contain a footnote indicating tf_fai the
Limited Partnexship is 8 scparate legal entity and that it maintains separate
baoks and records; (ix) enter into any contrsct or agresment with any Tpneral™
partner, member, sharcholder, principal, affiliale, or guoerantor @iﬁ-thﬁ
cbligations of the Limited Parmership, or any affiliate of the foregoing@x;éeptp
upon terms and conditions that are intringically fair, commercially reagonable=
and substantially similar to those that would be available on an erm’slgnpthe?
basis with mmaffiliated third parties other than any general pariner, m3riber,cn
shareholder, principal or affiliate thereof or as provided by the doclghents®”
evidencing the Loan; (x) seek the dissolufion of the Limited Partmership; (xi)
maintain its assets in such a manner that it will be costly or difficult to
segregate, ascettain ar identify jts individual assets from those of any other
entity; {(xiD) hold itself ont to be responsible for the debis of another person or
entity except pursuant to the Loan; (xiii} make any loans or advances to any
entity; (xiv) fail to file its own tax returns or file a consolidated federal income
tax vetum with any entity {tnless prohibited or reguired, as the case may be,
by applicable law); (xv} fail either to hold itself out to the public as a legal
entity separate and distinct from any other entity or person or 1o conduct its
business solely in ifs own name in order not (A) to nuelead others as {o the
identity with which such other party is transacting business, or (B} to suggest
that the Limited Partnership is responsible the debts of any third party
(including any general partner, member, ghareholder, principal or affiliate
thermof) except pursuant fo the Loan Decuments; (xvi) fail to maintain
adequate capital for the normal obligations rcasopably foreseeable in a
business of its size and character and in fight of its contemplated business
operations; {xvii) fail to maintain its owp separate stationery, invoices and
checke bearing its own name; (xviii) fait to pay the zalaries of ifs own
employees; (xix) fail to maintain a sufficient number of employées in light of
its comtemplated business operations; (o) fail to sllocate shared cxpenses
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(including, without limitation, shared office space and services performed by
an employes of an affiliate) among tha entities sharing such sxpenses and to
use separate statiomery, invoices and checks; (¥xi) agree to, enter into or
consummate any transaction which would render the Limited Partnership
unable to furnish a certification that (A} the Limited Partnership is not an
"employee benefil plan” as defined in Section 3({3) of ERISA, which iz subject
to Title I of ERISA, or a "governmental plan" within the meaning of Section
3(32) of ERISA, (B) the Limited Partmership is not subject fo state statutes
regulating investments and fiduciary obligations with respect to governmental
plans; and {C) one ot more of the following circumsiances is frue: (1) equity
interests in the Limited Partnership are publicly offered securities, within the
meaning of 20 CT.R. § 2510.3-101¢(b)(2), (2) less than 25 percent of each
outstanding class of equify interests in the Limited Parfnership are held by
"benefit plan investors™ within the meaning of 29 C.E.R. § 2510.3-101(H(2),
ot {3) the Limited Partnership qualifies as an "operating company” or "real
cstate operaling company” within the meaning of 29 C.F.R. § 2510.3-101(c)
or () or an investment company registered under The Investment Companys
Act of 1940; (xxii) Subject to Section 7.3{¢){v), file or consent to thefiling
any pefition, cither volimtary or involuntary, to lake advantageZof
applicable insolvency, bankruptcy, liquidalion or reorganization st@gte, a0
make an assignment for the benefit of creditors or (xxiil) fail o CORREL amy-
known misunderstanding reganding its separate identity.” Mg =

.
Dissolution. Subject fo Seetion 7.3(c)(v), the voie of the Partners 1x_r§iégng§
majority of the percentage interests in the Limited Partnership is suffigiept
continue the life of the Limited Partnership if an event ocours whickrcanses
the dissoltion of the Limited Partnership. If the required consent of the
Partners to continue the Limited Parinership is not obtained, the Limited
Parinership will not lquidate the collateral securing the Loan {(except as
permitted under the Loan Documents) without the consent of the holder of the
Lown. Such holder may contimue fo exercise a1l of iis rights under the Loan
Documents and will be able to retain the collateral securing the Loan until the
Loan has been paid in full or otherwise completely discharged,

74  Each Partner's interest in the Limited Partnership is a "security” governed by
Artiele 8 of the Uniformm Commercial Code in effect from time to time in the State of

Florida.”

All other provisions of the Certificate of Limited Partnership of the Limited Parinership
shall remain in fl! force and effect without any modification thereof,
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IN WITNESS WHEREQF, this Second Certificale of Amendment to Certificate of
Lirnited Partnership of the Limited Partnership has been duly executed in the name and on behalf
f gﬂ\f day of March, 2003,

of the sole general partoer of the Limited Partnership as of the

GENERAL PARTNER:

ST, JOHNS PHASE 2 ASSOCIATES GP
L1.C, a Florida limited liahility company

,,,r By:/‘—/"L | _

Saranvil M. Tracy, a Manager
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