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ARTICLES OF ORGANIZATION OF FX PROPERTIES MANAGEMENT. LT.C

The undersigned herebry bertify that we have associated ourselves togetfher for the purpose of
besoming a limited liability company nnder the laws of the State of Florida, providing for the formation,
rights, privileges, and immpmunitief of limited Hability companies for profit. ' We further declars that the
following Articles shall be the Chartes and awthority for the condust of business of sueh limited Uability
company.

' ARTICIEI
: NAME

The name of the limited Hability' company shall be ¥ PROPERTIES MANAGEMENT, LLC (the
“Company=), and its principal place ofbusiness, mailing and street address shall be at 6530 West Rogens
Circle, Suite 31, Boca Raton, Florida 33487, but it shall have the power and authority to establish branch
offices 2t such place or places as may be designated by the managers.

ARTICLE N
PURPOSES AND POWERS
The nature of the business and of the purpozes ta be conducted and promeoted by the —

Company is to engage solely imthe activity of acting as the manager of 2 limited liahility compdny <. .
whose purpose 1 1o acquire fross FX PROPERTIES, LTD.,, certain parcels of zeal property, toggfher c‘c%rﬂ.;
with 2l improvemnents losated thereon, in the City of Narth Miami Beach and the City of Miathi, =
State of Florida (the “Propertyt”) aud own, hold, sell, assign, transfar, operate, lease, mangfjage,
pledgs and otherwise dea] with the Property, The Company shall exeroise 2l pawers enumerated.in
the Florida Statites necessary of convenient to the conduct, promotion or sttainment of the busingss
or purposes otherwise sef forth herein, b
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ARTICLE I =@
CERTAIN PROKIBITED ACTIVITES

E
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The company shall oply incur or cause the limited liability company to only incur
Indebtedness in an amount necgssary to acquire, operate and maintain the Property. For so long ag
any mertgege lien in favor of LaSalle Bank National Asseciation, as Trusiee for the Registered
Holders of LB-UBS Commercia! Mortzage Trust 2000-C3, Comznercial Mortgage Pass-Thtough
Certificates, Series 2000-C3, or its suceessors or assigns (the “First Mortgage™) exists on any portion
of the Property, the company shall not and shall not cause the limited lability company to incur,
assume, or guaranty any other ipdebtedness. Forso long as the First Mortgage exists on anyportion
of the Property, the company shall not and shall not cause the lmited Yiability company to dissolve or
liquidate, or consalidate or merge with or into any other entity, or convey or transfer tg properties
and assets substantially as an entirety or transfer any of its beneficial interests to any entity. For so
Iong as the Firgt Mon:gage exists on any portion of the Property, the sompany shall not voluntarily

commencs a case with respest to i1self or cause the Iimited libility company to volntarily
coInmence g case with respect to itself, ag debtor, under the Federal Bankruptey Code or any similar
federal or state statute without the unanimous consent of the board of directors. Fer so long the First
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Mortgage exists on any portion of the Property, without first obtaming approval of the mertgages
holding the First Mortgage on, any portion of the Property (1) no material amendment to this
certificate of organization or tp the company’s articles of organization of the limited Hability
company may be made without firgt obtaining approval of the mortgages holding the Fitst Mortgage
on any peortion of the Property and (i) in the event the existence of the limited liabilify company is
not continued, the company shall not cause the timited liability company to ligquidate the Property.

ARTICLE I
SEPARATHE COVENANTS

For so long as fie First Mortgage exists on any portion of the Property, in order o
preserve and ensure its separate.and distinet corporate identity, in addition to the other provisions set
forth in these Articles of Organization, the sompany shall conduct its affairs in aceordance with the
following provisions:

a) It shall establish and maintein a offee throngh which ifs business shall be
eonducted separate and apart ffom those of its parent and any affiliate md
shall allg¢ate fairly and reasonably any overhead for shared office space.

jos]
b)  Itshall maintain company records and books of account separate ﬁ-omﬁase;i o
of its patent and any affiliate, L=t
o =&
3oy
) Its members shall hold appropriate meetings (or agt by unanimous conscn’}fwfn %%Ei
anthorize all appropriate company actiens. = Zoo
: 22
& 1t shall dbserve =1l company formalitics. :: :""’-;‘:‘;;!1
> 3

e)  Itshall ot commingle assets with those of its parent and any affiliate,
f) It shall conduct its own business in its own name.

g} 1t sholl maintain financial statements separate from its parent and any
affiliare,

h) It shall pay emy Lisbilities out of its own funds, inchuding salaries of any
employées, not funds of jis parent or any affiliate,

i) It shall thairitain an arpa’s length relationship with its pareat and any affiliate.

i It shall fiot puarantee or became obligated for the debts of any other entity,
inchuding its parent or any affiliate, or hold out its credit as being available to
satisfy the obligatinns of others,

385 541 3778 P.@S.pS
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k) It shall uke stationary, invoices and checks separate from its parent and any
affiliate,
)] It shall npt pledge its assets for the benefit of any other entity, including its
pareat and any affilizte,
m)

It shall hold itself out as an entity separate from its parent and any affiliate.”
For purpose of this Article [IT, the (oHowing terms shall have the following meanings:

“affiliate™ mean$ any person controlling or controlled by or under common sontrol
with the parent, including, without limitation (i) any persen who has a familial relationship, by
blood, martiage or otherwise with any divector, officer ar emiployes of the company, its parent, or any
affiliate thereof and (if) amny person which receives compensation for adminiztrative, legal or
accounting services from this company, its parent or any affiliate. For purpases of this definition,
“control” when used with respest to any specified person, mezns the power to direct the rmanagement
and polivies of such person, firectly or indireotly, whether through the ownership of Volng _

seourities, by confract or atherwise; and the terms “controlling”” and “controlied” have meanings

correlative to the foregoing.

_ “parcnt” means, with respest ta 2 company, any other company owning orcontroliire, i%’;
directly or indirectly, fifty percent (50%) or more of the voting stock of the company. — %'%g
| VOTING ~ f—é;_%

)

When voting on mattets concerning the limited liability company, netwithstending
that the limited liability company is not then insoivent, the Company shall tske into account the
interest of the limited Hability ¢ompany’s creditors, ag well as those of its members.

ARTICLEV

+ CAPITAL CONTRIBUTIONS
Capital contribrtions shall be paid {0 the limited liability company by the mexgbers in shares in
proportion to thejr parcentage mierests, and may be made in cash or fnproperty. Additional contributions
will be made 25 required for fuvestment or cash flow purposss, as detertined by the managers,

ARTICLE VI
. PROFITS AND LOSSES

(2) Sharing ofProfirs, Themewibers shall be entitled to the net profits axising from the gperation
of the limited Hability company Yusiness that remain after the paymnent of fhe expenses of sonducting the
business of the limited liahility company. Each member shall be entitled to the distributive shave in
proportion 1o its percentage mennbership interest in the compaay, The distribuiive share of the profits
shall be determined and paid. to the members at such time or times as may be elected by the managers.



(6) Allpgation of Profits and Losses, All profits and losses that occur in the operation of the
Hrnited lighility comnpany busineds shall e allosated to the members in proportion to their respective
percantage membership interests i the company.

ARTICLE VIL
LIMITED LIABTITY COMPANY POWERS

Al limited Hability commpany powers shall be exercised by or under the authotity of, and the
business and affairs of fhis limited Hability company shall be managed under the direction of, the
managers of this Hmited lisbility company.

ARTICLE VI
DURATION

This Krmitad lisbility company shall existuntil Decerber 31, 2050, or until dissolved n 3 manner
provided by law, or as determined by the nnanimous vote of the managers, oras determined by the vots of
the menbers.

ARTICLE IX
PRINCIPAL PLACE OF BUSINESS

The principal office, mailing and streat address of this limited Hability company shall be located at
6530 West Rogets Circle, Suite 3, Bosa Raton, Florida 33487,

ARTICLEX
MANAGEMENT

This limited Hability contpany shall be maneged by one maneger, and is therefore a manager-
nunaged company. The name and address of the initial ranager is SAMUEL E. LEDER, 6530 West
Rogers Circle, Suite 31, Boca Raton, Florids 33487. The manager shall be the manager of the Ymited
liability company until such tirne as eifher of them: submits his resignation as manager, or until kis death,
or uniil a vote of the members rémoving him as maneger, whichever i earlior, m which event 8 new
manager shall be elected by the véte of the members. In the event that the manger becomes mcapacitated
or is otherwise incapable of pedforming his duties as manager herennder, but has not submitfed his
resignation and is not deceaged, his legal poardian shall become the manager or shall appoint 2 new
manager in kis stead uniil a new kmanxger shall be elested by the vote of the members.

) ARTICLE %I
REGISTERED AGENT

The registexed agent for pervice of process on the Limited Liability Company chall be S
Leder, 6530 West Rogers Circle, Suits 31, Boca Raton, Flerida 33487,
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ARTICLE X311
RESTRICTIONS ON MEMBERSHIP

New members may be adnritted to the limited Hability company by unsnimous consent of the
thanagers and members. Contribations required of new members shall be determined by the managers as
of the time of admission to the Hmited lability company. A membar's interast in the limited Hability
tompany may not be sold or othérwise transferred except with unanimons written corsent of alf of the
managers and all of the other merabers, Upon the death, retiverment, tesignation, expulsion, baniauptey,
or dissolution of a2 member, of the occurrence of any other event that terminates the comfinued
roertbership of a member in the limited iability company, the remaining menabers shall have the right to
continue the business upon tmanimous eonsent of such remaining memnbers.

ARTICLE XTIt
INDEMNTHICATION OF MEMBERS AND MANAGERS

This company, its receivér or its trustee (in the ease of its receiver or trustee, to the extent of this
company’s property) shall inderonify, hold harmless from and pay all judgments and claims againsteach
membet or manager, and any shateholders, officers, directors, managers or members of such member or
manageyr, relating to any Hability or damage incurred by reason of any act performed or omitled to be
performed by such indemmified party in connection with the business of this compmy, inchiding
aftorneys' foes and expenses inonrred by such indemnified party in connection with the defense of any
action based on any such act or omission, which attorneys® fees and expanses may be paid as incuzred,
inoluding ali such [iabilities unde}: federal and state securities laws (including the Securities Actof 1933,
a8 amended) as pennitted by law. This company shall tndemwmify, held hermless from and pay all
expenses, cosis or liabilities of ahy member or manager who for the bencfit of this corpany makes any
deposit, scquires ahy option ox wiakes any other similar payment or assumes any obligation in connestion

with any property proposed to bs acquired by this cormpany, which action shall have been authorized or
permitted under the terms of these Articles and who suffers any finaneiel loss as a result of such acton,

Any indemnification of the compauy's directors and officers shall be fully subordinated to any
obligations respecting the mited liability company or the Property (including, without limitation,
the First Mortgage) and such indemnification shall not constitute a claim againgt the companyorthe
limited liability coropany in the-event that cash flow in excess of amoumts pecessary to pay holders of2
such obligations is insufficient to pay such obligations. o B
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The undersigned, being the initial member of the limjted Hability company, hereby certifies that
the foregoing constitutes the Artitles of Organization of FX PROPERTIES MANAGEMENT, LY.C.

Executed by the undersigned 4t Boca Raton, Palm Beach County, Florida on gﬂ“'fw’a{f ﬁ'-
2001.

G { At—

Samuel E, Leder, Iritizl Member
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TERED AGENT

Having been named to aceept service of process for the above stated Litnited Lisbility Compatty, Sean M.
Leder states that he {5 familiar with and hereby agrees 10 act In this capacity, and aprees to comply with
the obligations of said position.

Dawdthisigjq/ éﬁi‘%"‘w_, 2001.

SEAN M. LEDER
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