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AMENDED AND RESTATED
ARTICLES OF ORGANIZATION
OF
HEATHROW HOTEL OWNERS, LLC
ARTICLE 1
Name and Duration
The name of the limited liability company is Heathrow Hotel Owners, LLC (the "Company")
The Company filed its ariginal Articles of Organization with the Flarida Department of State, Divigion of
Carporations on February 27, 2001, The duration of the Company vommeneed vpon such date of filing
and shall he perpetual, il
ARTICLEQT
. Erincipal Office
The malling address end the streot address of the prineipel office of the Company is 1480 Royal
Palm Beach Blvd., $uite A, Royal Palm Beach, Florida 33411, or such other place as the Munager of the
Company may determine from time to time
ARTICLETT B
fo N
x Ly
S

Registered Office and A'gt:g; 2

The address of the registered office of the Company in the State of Flarida is 1201 F ggaz_Stre = o
Tallghasses, Florida 32301, The name of the registered agent at such address ia Corporuum Jervies e
: 5:; m

Compan .
pany. -
ARTICLE TV on

S~ &

‘Mgngggr-Managed Company

The Company shall be manager-managed for the purpeses of Section 605.0407 and other rulevent
PTOVISIUHS ol the Flerlda Revised Limited Liability Company Act. The nams and address of such
Manager is Heathraw Hotel Munagers, LLC, 1480 Royal Palm'Beach Blvd,, Suite A, Roya! Palm Beach,

Florida 33411,
ARTICLE Y
Purpose

The Company's business and purpose shall consiat solely of the [ollowing
the asquigition, owncrshlp, development, aporation, management, lease and sale

(w)
or other disposition of that cortain parcol of real ¢statd known as the Lake Mary Marriott Hotel
located at 1501 Intomnational Purkway, in Lake Mary, Semincle County, Florida (the “Property™)
and to obtain auch loans and enter into such loan documents, Including mortpapges on the

Property, ns determined by the Manager, and

Hi70001603193
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{b) to engage in such ather lywiul activities permitted to limited liability companies
by the Plorida Revised Limited Liability Company A1 of the State of Florida as are incidental,
necessary or appropriate (o the foregoing.

ARTICLE V1
Limitntion on Aythority

Notwithstanding any other provisions of these Articles of Organization (YArticles™), the
Company's operating agreement and sny other orpanizational documents of the Company and for so long
us any obligations secured by that certain Mortgage, Assignment of Leases and Rents, Security
Agreement and Fixture Filing dated as of June 16, 2017 (the “Montgaue™) (capitalized terms not expressly
defined in this Article X117 shall have the muaningq ascribed to them in the Mortgage) remain omstandmg
and not paid in full, the following shall apply:

(2) without the prior wrinien consent of the holder of the Morgage, in its sole and
absolure discretlon, the Manager and the Compariy hxva not, snd shall have ne authorily o:

(i engage in any business or acn‘vity other than those st forth in Article V
(and, in the case of Manager, other than owning & membership interest in, and serving as
manager of, the Company} but specifically including obtaining the loan evidenced by the

Mortgage and entering into the Mortgage and the Loan Documents, ‘5_ o
o~
(i)  own any subsidiary or maks any investment in, any Person; QE;‘ s .
e I FE U

(i)  amend Article V or this Afticle VI or otherwise amg?d',. moetfy, * -
terminate or fail 1o comply with the provisions of these Articles, if suctfamendM@nt, |
modification, termination or failure to comply would adveraely affect the -ntf]ity @the. m
Compuny 1o perform its obligalions under the Mortgage, undor the Nolql'i‘};_,un the ¥ .

] Y- t_ﬂ
other L.oan Documents; and ?.:‘Zﬁr .t:- ;

(b)  without the unanimous consent of the Members and the 1ndapcnddrci Diredt (as
defined below), the Manager and the Company have not, and shall have ro authority 1o;

(i) institute procecdings to be adjudicated bankrupt or insolvent, or consent
to the institution or bankruptey or insolvency proceedings against the Company, or file 4
petition seeking or consenting to reorganization or relicf under any upphcable federal or
siaie law relating to bankruptcy, or consent to the appointment of a receiver, liquidatar,
assignee, trustee, sequestrator (ar other similar official) of the Company or a substantial
part of property of the Company, or make any assignment for the benefit of creditors,
doclare or offoctuaty u moratorium on the payment of eny obligations, ar admiy publicly
or in writing 1o its inability ro pay its debts genorally as they become due, or take
company aclion in furtherance of any such action;

1)) dissolve, wind up or Jiquidate, or {ake any aclion, or omil 1o take sy
action, as & result of which the Company would be dissolved, wound up or liquidated in
whole or in part, or

(lii) merge Into or conrsolidate wnh any Person or disscive, rerminme or
tiquidate in whole or in part, transfer or otherise dispose of all or substantially all of its
us98ty or change its legal structure,

2
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ARTICLE VI
Igﬂcpen_ dent Dirsctor

Notwithstanding any other provisions of these Articles of Organieation (“Articles”), the
Company's operating agreement and any other organizational documents of the Company and for so long
as nny obligations secured by the Mortgage romain outstanding and not paid in full, the following shall

apply:

(w) the Company shall have at least one member which is a “special purpose entity”
as defined in the Mortgage, and such member shall be the Manager;

(b) there shell be at least one duly appoinflga “independent director” of the Company
and the Manager (ihe “Independent Dirsctor™) who meets the criteria pravided in Section 4.5 of
the Mortgage; '

. (e) the initial Independent Director designated by the Manager on behalf of the
Campany is Jennifer A. Schwartz; and

{d) (i) the Manuger and members of the Company shall not take any netion under

Article VI (b) unless at the time of such action there shall be at least one (1) Independent Director
engaged os provided by the turms of the Mogage; (i) any resignation, removal or geplacemont
of any Independent Dirgctor shall not be effective without (1) prier writren notice m}-ﬁc_}ndcr aud

" the Rating Agencios (which such prior written notice must be given on the emliugxf"ﬁve‘{i)
Business Days prior to the applicable resignation, removal or replacement) and (2) dddéncedBal oy
the replacement Independent Director satisfies the applicable tormy und condigded offne o
Morngage, these Articles and the Company's operating agresment (which such eg]u_c‘;ﬁce Gpst F_l'.!
uccompuny the sforementioned notice); (fii) 10 the fullost sxieny permitted by Apphigable Law, ° -
and notwithstanding any duty otherwise existing at law or in equity, the Independgriv Difgétor§ J}
shall consider only the intsrests of the Company {inchuding the Company's credivofs) ff ackpg Orb
otherwisc voting on tho mattors provided for in the Mortgage, these Articles tmgomgly's -
operating Agreement and in the Company's organizational documents (which B¢k fidgisry
duties to the Company and the Company’s creditors, in oach cage, shall be deemed 1o apply solely
to the extent of the economic interests in the Company exclusive of (x) all Siher interests
(including, without limitation, all other inferests of the members), {y) the interesa of other
Affiliates of the members, the Company and Conirolling Party and (z) the interests of any group
of Affitiates of which the Members, Company or Coriﬁ-’olling Party is 8 part)); (iv) other than as
provided in subsection (lii) above, the Independent Director shall not have any fidueiary duties to
any members, any directors of the Compeny or Controlling Party or any other Person; (v) the
foregoing shall not eliminaty the implied contractual covenant of good faith end fair dealing
under Applicable Law: and (vi) to the fullast extont pormitted by Applicable Law, en Independent
Director shall not be [iable 1o the Company, Contrelling Party, any member or any other Person
for breach of contract or breach of dutles (inoluding fiduciary duties), unless the Independent
Director acted in bad faith or engaged in willful misconduct.

3
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ARTICLE VIII *

Separateness Covenanis

Notwithstanding any othor provisions of these Articles of Organization {(“Articles™), the

Company’s operating agreement and any other organizational documents of the Company #nd for so long
as any ohiigations secured by the Mortgage remain cutstanding and not paid in full, the Campany shall:

(4) proseive its existonce as an entity duly organized, validly existing and in good
standing (if applicable) undor the laws of the jurisdiction of its organization or formation;

((+)] not incur any debi, secured or unsecured, direct or contingent (including
guaranteeing any obligation), other than the Debt sxcept with respect 10 trade payablus in the
ordinary course of its business of cwning and oporating the Property, pravided that such trade
payables are puid within sixty (60) days of when incurred and do not vxeeed 2% of the Loan
amount, and are nol evidencod by a note;

() maintain its records, books of coqunt und bank accounts separate and apart from
those of members, principals and afTilistes of the Compeny, the affiliaes of a member, and any
other Person;

{d) not commingle its mssets with tho assets of any of its members, principals,
affilistes or any other Person, or maintain its assets in such & manner that it will b costly or
difficult to segregate, ascertain or identify 19 Indivjdual mssets from those of a[@i_menﬁr.
principal or affiliate of the Company, or any member,‘shareholder or general paﬂnerg_pnﬂeipd_pr .....
uifiliate thareof or any ather Person; 5 :: % { 1:

|2 T — L

(®) not enter into any contract or agreement with any member or affifate o¥he i
Company, except upon terms and conditions that are intrinsically falr and substanvifTly-simpa m_r ‘
those that would be available on an arm’s length bas{s with thivd parties other thnrﬂré}f mgﬁ_ber, LA T;
principal or affillate of the Company; :cg;;} w ™

() not make any loans or advances to any Person, including any cmﬁfi:’i-indi&tl or
affiliate of the Company, or any member, shareholder or general partner, principal or affiliate
thereof;

(8) conduct business in ils own name, and use separate stationsry, tnvoices and
chucks;

(h) maintain separate financial statsments on hehalf of the Company, or if part of &
congolidated aroup, then it will be shown as a separate member of such group;

(i pay its own debts and libilities from ity own funds and assels as the same shall
become due and otherwise not intend io bacome insolvent;

4)) hold regular meetings, as appropriate 1o conduct the business of the Company,
and ohserve all yustomary limited liability company formalities;

(k) pay the snlaries of its own employé]%s and maintain a sufficient pumber of
employees in light of its conemplated business operations;

"
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()] not pssume, guaranios, pay, become obligated for, or hold itsel” out 1o ba
responsible for the dobts or oblipations of any other person or sntity, or pledge irs assets for the
benefit of any other person or entity, other than in connection with the Mortgage;

{m)  notucquire cbligations or securities of its members;

(n) allocate and charge fairly and ceasonably any averhend for shared office space or
common vmploytes;

(o) not hoid itself out to be responsiblo for the debts of another Person;

(p) hold itself out 1a the public as a logal gntity separate and distinct from any other
Porsen or 1o conduct its business solely in ite own name'in order not (1) 1o mislead others as 1o the
identity with which such other panty is wansacting business, or (ii) to suggest that tho Company is
responsibie for the debis of any third party (including any member, principal or affiliaw of the
Company, or any momber, sharoholder or generat partner, principul or affiliate thereo!); and

() maintain adequate capital for the normal obligations reasonably foreseouble in 8
huginess of its size and character and in light of its contemplated business operations,

ARTICLE IX
Effoet of Bankruptey, Death, Btc. of s Momber

To the extént perminied by law, notwithstanding any other provisions of these Articlus;and for so
long as any obligations secured by the Mortgage remain outstanding and not paid In full, the gr_m’k'ruptey,
death, insolvency, dissolution, liquidation, termination, resignation, removal or incapacity of ay fiiem ot
including any member acting as Manager of the Company, shall not cause the termination og&ifesoluggn \
of the Company and the business of the Company shall continue. Upon any such accurrenceAls' rrugiee, !
roceiver, executor, administrator, committoe, guardian or conservator of such member sharﬁﬁa'ge aldshe im; ’
rights of such member for the purpose of eettling or maneging its estate or property, subjecﬂk&mlﬂing t
the conditions precedent to the admission of such assignee ag a substituls member, The trzpp)‘%\' bytguch {T‘;
trustee, receiver, executor, administrator, committes, guardian or conservator of any membcgsjﬂp iijgrcst(l..:i
of the Company shall be subject to all of the restrictions hereunder to which such mnsf@s@ouﬁaw rad

been subjoct " such ransfur had been made by such bankrupt, decessed, insolvent, dissolﬁtﬂ"liq Ngated,
terminated, resigned, removed or incapacitated member, S . -
ARTICLEX

larended Third Party Benoficiary

Notwithstanding any provisions of these Articles, the Compeny's operating sgroemont and any
other organizational documents of the Company and for so long as any obligations secured by the
Mortgage remain ontstanding and not paid in full, the holder of the Morngage shall be an intended third
parly beneliciary of these Articles, the Company’s operating agreement and any other organizational
documents of the Company. '

[SIONATURE APPEARS ON FOLLOWING PAGE]

5
[1170001603193

I



)

08-15-17

407 841 164 T-775  P.0OT/00T  F-i20

03:25em  From-BAKER & HOSTETLER

H1700016031593
&

DATEN anaf the | day of June, 2017,
HEATHROW HOTI | MANAGERS. LLL, a5 Member

and Mgt
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By
Manager.
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