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ARTICLES OF AMENDMENT e B
TO ARTICLES OF ORGANIZATION i /’ «?
OF Gl s
i
DREAM TEAM DELAND, LLC
FIRST: The dat.: of filing of the articles of organizatjon was March 15, 2001.

SECOND: The foliowing amendments to the articles of organization were adopred by the
limited liability compaay:

Article 1V of the articl.:s of organizatjon shall be amended and restared 1o read in full as set forth
below, and a new Article V shall be added to the articles of organization, together with Exhibit
~A" attached hereto and made a part hereoft

Article 1V - Mazagenusnr

The name and address of each Manager or Managing Member is as follows:

Tige: . _ . Nameand Address:
MGRM Michael L. Wachiell
601 8. Figueroa Street, Suite 2400
Los Angeles, CA 90017
MGRM - Sander Mednick
5835 21" Way
Boca Raton, FL 33487
MGRM Mary 8. Stawikey
c/o Entity Services (SPV), LLC

103 Foulk Road, Suite 100
Wilmingion, DE 19803

Article V - Special Pu.pose Bankruptey Remote Covenanis

Norwithstanding any other provisions of these Articies of Organization or the Limited Liability
Company Operating Agreement, so long as the Loan (as such term and other capitalized terms
used herein or in Exhibit A bur not otherwise defined are defined in thar certain Loan Agreement
(the “Loan Agreemerni”) berween UBS Real Estate Investments, Inc., as Lender, and Dream
Team Deland, LLC, a Florida limited lability company, Hospitality Associates of Deland
Florida, L1d., a Florida limited parmership, and New Penn Hospitaliry Associates, L.P., 2 New
York limired parmersiiip, as Borrowers) is outstanding, neither the Limited Liabiliry Company
nor any Manager shall permit any Transfer other than & Permitied Transfor.



Notwithstanding any cther provisions of these Articles of Crganization or the Limited Liability
Company’s Operating Agreement, as jong as the Loan is outstanding, the Managers of the
Limited Liability Coripany shall take all actions necessary 1o comply with and to cause the

Limited Liability Coripany to comply with the representations, warranties end covenanis' set
forth on Exhibit A arrazhed hereto and made a part herepf

Dated: October 7, 2003.

Signature of & member or an authorized rcpres@{tive of a member

Michae] L. Wachtell

Typc& or pﬁntéd name of siénée

[[%)



Exhibit A 1o Articles of Organization
Special Purpose Bankruptey Remote Covenants

(a) The Company has not owned, does not own and will not own any asset or -
property other than (i) the Property, and (if) incidemtal personal property necessary or the
ownership or operatio:. of the Property.

— (b} The Corpany has 1ot engaged and will nov engsse i any business other :
than the ownership, m.anagement and operation of the Property and the Company will conduct
and operate its busine:s as presently condneted and operated.

() The Company has not and will not enter info any contract or agreement
with any Affiliare of e Company, any constituent party of the Company or any Affiliate of any
constituent party, exc.pi upon lemms and conditions that are inmingically fair and substantially
similar o those that w ould be available on an arms-length basis with third parties other than any
such party. -

{d) The Company has not incwrred and will not incur any Indebiedness other
than (i) the Debt and «ii) unsecured trade payables and operational debr incurred in the ordinary
course of business relaring to the ownership and operation of the Property which (A) is not
evidenced by a note, (B) do not exceed (in the aggregare), ar any time, a maximum amouni of
2% of the original principal amount of the Loan and (C) are paid within sixty (60) days of the
dare incurred {collectively, “Perminted Indebredness™). No Indebtedness other than the Debi may
be secured (subordinae or pari passy) by the Propemy.

(e) The Company has nor made and will not make any loans or advances To
any third party (inclu.fing any Affiliate or consriruent party), and has not and shall nat acquire
obligations or securit.s of its Affiliates.

§3) The Company is and will remain selvent and the Company will pay its
debts and labilities (iacluding, as applicable, shaved personnel and overhead expenses) from its
assers as the same shail become due.

) The Company has done or caused to be done and will do all things
necessary to observe crgamzational formalities and preserve its existence, and the Company will
not, nor will the Corapany permit any SPC Party 1w, (i) terminate or fail 1o comply with the
provisions of i1s org.mizational documents or (ii) unless (A) Lender has consented and (B)
following a Securitiz.tion of the Loan, the spplicable Rating Agencies have issued a Rating
Agency Confirmation amend, modify or otherwise change its partnership cerificate, partnership
agreement, articles of incorporarion and bylaws, operating agreemenrt, trust or other
organizational docum. m1s.

(b} The Company has mainmained and will maintain all of its buoks, records,
financial statements asid bank accounts separate from those of Its Affiliates and any other Person.
the Company’s assers will not be listed as assets on the financial statement of any other Person,
provided, however, mat the Company’s assers may be included in & conseliduted financial
statement of us Afiiliates provided that (i) appropriate notation shall be made on such



consolidated financial statements to indicate the separateness of the Company and such Affiliates
and 10 indicate that the Company's assets and credit are not available 10 sansfy the debis and
other obligations of such Affiliates or any other Person and (i1} such assets shall be {isted on the
Company’s own separ ite balance sheet. The Company will file its own tax remurns (1o the extent
the Company is requiced 1o file any such tax retums)and will not file a consolidated federal
income 1ax return with any other Person. The Company shall maintain i1s books, records,
resolutions and agreen.ents as official records.

()  The Company will be, and ar all iimes wil] hold fiself our 1o 1he public as,
a legal ennily separate .nd distinct from any other cnrity (Including any Affiliate of the Compaay
or any constinlent pany of the Company), shall correct any known misunderstanding regarding
its siatus as a separate enrity, shall conduct business in its awn name, shall not ideswify fiself or
any af irs Affiliates a; a division or part of the other and shall mainiuin and utilize separare
starionery, invoices an.} checks besaring its own name.

) The Company has maintained and will mainiain adequare cupital for the
normal obligations reasonably foreseeable in a business of {15 size and character and in light of
its contemnplated busin.:ss operations.

k) ijeither the Company nor any constiruent party will seek or effect the
liquidation, dissolution,, winding up, consolidation, asset sale, or merger, in whole or in part, of
the Company.

1} fhe Company has not and will not conuningle the funds and other assers
of the Company with those of any Affiliate or constituent party or any other Person, and has held
and will hold all of irs 1ssets in its own name.

(m) ‘'{he Company has and will maintain its assets in such a manner that it will
not be costy or difficult 1o segregate, ascertain or identify its individual assers from those of any
Affiliate or constituent party or any other Person.

(n} ‘The Company has not and will not assume or guarantee or become
obligated for the debis of any other Person and does not and will not hold itself our to be
responsible for or have its credir available to satisfy the debis or obligations of any other Person.

(o) ‘Whe Compsny shall at all times have at least one member {an
“Ingdependent Member °) reasonably satisfactory 10 Lender who shall not have been a1 the time of
such individual's appo.ntment or at any time while serving as an Independent Member, and may
not have been ar any time dwring the preceding five years (i) a direct or indirect legal or
beneficial owner, incliding a shareholder, parner, or member, or 2 director {other than as an
Independent Member) officer, employee, artorney or counsel of the Company or any of its
Affiliares, (ii) a credin, customer, supplier, manager, contractor or other Person who derives
any of its purchases o. revenues ffom its activities, the Company or any Affiliate of either of
them, (iii} a Person wh.y controls any such direct or indirect legal or beneficial owner, including a
shareholder, parter, o) member, or any such ezeditor, customer, supplier, manager, coniractor or
other Person, or (iv) aa immediate family member of any such shareholder, parer, member,
director, officer, employee, creditor, customer, supplier, manager, contracior or other Person. As




used in this paragraph, the tenm “contro]” means the possession, directly or indirectly, of the
power 1o direct or cau.e the direction of the management, policies or activities of such Person,
whether through ownurship of voting securiries, by conmract or otherwise. As used in this
paragraph, the term “ihamediate family member™ means 2 sibling, spouse, child or grandchild of
any Person. Upon the withdrawal or the disassociation of an Independent Member from the
Compeny, the Compary shall immediately appoint a new Independent Member.

(p)  'The Company shall not 1ake any action which, under the tems of these

T ArTicles, Tequires a Lma Tmous Vore 6f the members unless at the time 0f Such action theré shall
be ar least one memb.y who is an ladependent Member (and such Independent Member has
participated in such vcte). The Company will not without the unanimous writien consent of its
members including the Independent Member {§) file or consent 1o the filing of any petition, either
voluntary or involuntaly, to take advantage of any applicable insclvency, bankrupiey, liquidation
or recrganization siamue, (1) seek or consen: 1o the appoinrment of a receiver, liquidator or any
similar official, (iii) 1ake any action that might cause such entity to become insolvent, or (iv)
make an assignmen? fo. the benefit of creditors.

{q)  ‘The Company shall conduct its business so thar the assumptions made
with respect to the Coiapany in the Insolvency Opinion shall be true and correct in all respects.
In connection with the foregoing, the Company hereby covenants and agrees that it will comply
with or cause the compliance with, (i) all of the facts and assumptions {whether regarding the
Company or any other Person) set forth in the Insolvency Opinion, (ii) all the repeesentalions,
warranties and covemamis in this Exhibir, and (33) all the organizational documents of the
Company.

(r} "he Company will nor permit any Affiliate or constituenr party
independent access 1o 1.5 bank accounts.

{s} "he Company has paid and shall pay the salaries of its own employees (if
any) from its own funds and maintain a sufficient nomber of employees (if any) in light of its
contemplated business aperations,

(1) “he Company has compensated and shall compensate each of iis
consultants and agemts from its funds for services provided 1o it and pay from its own assels all
obligations of any kind incurred.

(m)  “ihe Company has not, and withou! the unanimous consent of all of i1s
members (including ail Independent Members), as applicable, will not (i) file a bankrupicy,
insolvency or reorganti. ation petition or otherwise institure insolvency proceedings or otherwise
seek auy relief nnder any laws relating to the relief from debis or the protection of debtors
generally, (31) seek or comsent to the appointment of a recejver, liquidator, assignee, trusiee,
sequestrator, cusiodian or any similar official for such entiry or for all or any portion of the
Company’s properties, (iii) make any assignment for the benefit of the Company's creditors or
(iv) 1ake any acrion tha: might cause the Company 1o become insolvent.

(v) The Company has maimained and will mainrain an anm’s-length
relationship with irs Afiiliaces.



{w}  The Company has allocarted and will allocate fair]ly and reasonably shared
expenses, including sh.red office space.

(x)  i3xcept in connection with the Loan, the Company has not pledged and
will not pledge irs asse:s for the benefit of any other Person.

¥) Che Company has and will have no obligation to indemnify s officers,

directors or members, 15 the case may be, or has such an obligation thar 1s fully subardinared 10

~—the Debt and will not constitute a claim agamnst it if-cash flow i excess of the amount required 1o
pay the Debt is insuffic ient 1o pay such obligation.

{zy  tThe Company will dissolve only upon the bankrupicy of the managing
member.

(aa) The vore of a majority-in-interest of the remeaining members is sufficient
1o continue the life of the Company in the event of such bankruptcy of the managing member
and if the vote of a n.ajoriry-in-interest of the remaining members to continue the life of the
Company following th.: bankruptcy of the managing member is not obtained, the limired liability
company may not liqu.date the Property without the consent of the applicable Rating Agencies
for as long as the Loan is ourstanding.

{bb) rhe Company and the Independent Member will consider the interests of
the Company’s credito s in connection with all limited liability company actions.



