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ARTICLES OF ORGANIZATION OF

1575 INVESTORS, L.L.C.

The undersigned hereby executes these Arficles for the purpose of forming a limited liability
company undes the laws of the State of Fiorida, providing for the formation, tights, privileges, and
immunities of limited liability comparies for profit. The undersigned further declares that the
following Articles shall be the Charter and authority for the conduct of business of sush limited
liability company {the "Company™).

ARTICLE I = ©R
DR =
NAME =0 F 4
S B -
L §
The name of the Company shall be 1575 Tnvestors, L.L.C. e g
=
27 5
ARTICLEH Sm 2
=
PURPOSE

-

The purpese to be conducted or promoted by the Campany is to engage in the following
activiues:

®

i

(i

10 own and hold 55.333 % of the general parmership interests in 1573
Associates, 2 Florida general partnetship (the “Pantnership Interest™) and be
a parter of 1575 Associates and to enter into and perform. the Partnership
Agreement of 1575 Associates, a5 amended from time to time;

subject to the terms of the Company’s certain Joan to be made with Morgan
Stanley Dean Witter Morigage Capital, Inc. (the “Mezzanine Loan™) which
shall be secured by the Partership Interest, 10 aequire, own, hold, selt,
transfer, service, convey, safekeep, dispose of, pledge, assign, borrow money
against, finance refinance or otherwise deal with sajd Partnership Interest and
interests therein, publicly or privately and whether with unrelated third parties
or with affilizted entities; and

1o engage in any lawfl act or activity and to exercise any powers permitted

Rohert A. Chaves, E5qG,

Tescher Chaves Rubin & Foymman, PA
2101 Corperate Bivd., Suite 107
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to limited liability companies organized under the laws ofthe State of Florida

that are related orincidental to and necessary, convenient or advisable for the
accomplishment of the ahove-mentioned purposes.

l

ARTICLE I iR
L2 &=
PRINCIPAL PLACE OF BUSINESS SC2 q
=T
The miailing address and streat address of the principal office of the Company are-501]
Brickell Key Drive, Suite 103, Miami, Florida 33131, e
ot o,
;::E." o
=7 T
ARTICLE IV
REGISTERED OFFICE AND
REGISTERED AGENT

The name and the Flotida street address of the registered agent are:

M & W Agents, Ino.
2101 Corporate Blvd., Suite 107
Boca Raton, FL 33431

By execution hereof,
agrees to act in this capacity.

ARTICLE V

MANAGEMENT

The Company is to be a manager-managed Company.

ARTICLE VI
DURATION

The Company shall sommence upon filing of these Artieles and shall continue in perpenairy
unless sooner terminated by operation of law or agreement among the &mm’s members.

2
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ARTICLE VII

INDERTEDNESS

While the Mezzanine Loaa is outstanding, the
other than the Mezzanine Loan except for labilities

Company shall not incur any indebtedness
which are related to the ownership of the Partnership

Incurred in the ordinary courss. of busiess
PR

SERIE
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ARTICLE vill T T
LIQUIDATION o=
The Corpany shall not dissolve, liquidate, conzolidate, merge or sell all or substantially al}
of its assets for so long as the Mezzanine Loan is outstanding.
ARTICLE I1X
AFFILIATED TRANSACTIONS
Any Member and any affiliate of 2 Member may deal with the Company or otherwise engage
in ransactions with the Company, directly or indirectly; provided, however, that the terms of such
arrangements shall not be less favo

rable to the Company than independent third party arrangements,
No contract or other act of the Company shall be voidable or effected in any manner by the fact that
a Member or its affiliate is directly or indirectly interested in such coniract or other act apart ftom
its interest s a Member, nor shall any Metber or its affiliate be acconntable to the Company or the
other Members inrespest of any profits directly or indivectly realized by it by reason of such contract
orother right, and such interested Member shall be eligible to vote or take any other action in respect

of such contract or other act as it wanld be entitled to vote or take, or it or its affiliates not interested
therein. An “affiliate” means any person or entily which directly or indirectly through one or more
intenmediaries controls, is controlled by or is wnder commen costrol with a Member,

Robart A, Chaves, Esasy.
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ARTICLE X
BANKRUPTCY

While the Mezzanire Loan is oufstanding, the unanimous vote of all the Members will be
required for the Company to take any of the following actions:

@

(i)
(iiiy

(iv)

v

{vi)

(vii)

Commencing any case, proceeding or other action on behalf of the
Company under any existing or future law of any Jmsdmﬁ[pn rela;E‘h
to banksuptey, insolvency, reorganization or relief of debtors, :.;;

u
"-u

Instituting proceedings to have the Company adjudicated as’bmﬂeupt
rﬂ

or insolvent; =2
-
— ".J

Consenting to the msnmnouofbankruptcyarmsolvency prﬂn’éedmgs
against the Company; =

Filing a petition or consent of a petition sesking reorganization,
arangement, adjustiment, winding-up, dissolution, composition,

liquidation or other relief on behalf of the Company of its debts under
any federal or state law relating 1o bankruptey;

Seeking or consenting to the appeintment of a receiver, Hquidator,
assignes, frustee, sequestrator, custodian or any similar official forthe
Company or 2 substantial portion of its properties;

Making any sssignment for the benefit of the Company’s creditors;
or

Taking any action in furtherance of any of the foregoing.

ARYICLE X1
SEPARATENESS COVENANTS

The Company covenants while the Mezzanine Loan is cuistanding:

BLLS TS SPE

Q)

(@)

To maintain books and records separate from any other person or
entity;

To maimtain its bank acceunts separate from any other person or
entity;
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(i)  Not to commingle ite assets with those of any other person or entity
and to hold all of its assets in fis own name;

(iv)  To conduct its own business in its own name;

(v}  To maintain separate financial statements, showing its assets and
Liabilities separate and apart from those of any other person or eptity
and not to have it assets listed on the financial statement of anfFbther
entity; T e

T
=i

(vi)  Tofile its tax returns separate from those of any other entify; .

ALt

a3

(vii} To pay its own [iabilities and expenses only out of its &Qﬂﬁm&é’
. Y,

, i
(i) To obsesve all limited liability company and other orgaiizat
formalifies; =

(ix) To maintain an arm’s length relationship with its affiliates and to
enter into transactions with affilistes only on a commercielly
reasonable basis;

(x)  To pay the salasies of its own employees from its own funds;

(i) To maintain 2 sufficient number of employees in light of ifs
contemplated business operations;

(xii) Notto guarantee of become obligated for the debis of any other entity
Gr Persor;

(xii1) Not to hold out its credit 25 being available to safisfy the obligations
of any other person oF entity;

(xiv) Not to scquirc the obligations or secusities of its affiliates or
Members;

{(xv) Not to make loans to any other person or entity or to buy or hold
evidenice of indebtedness issued by any other person or entity (other
then cash and investmentsgrade securitics);

(xvi) To allocate fairly and reasonably any overhead expenses that are

shared with an affiliate, including paying for office space and serviees
performed by any employee of an affiliate;
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{xvii) To use separate stationery, invoices, and checks bearing its own
name;

(xviii) Not to pledge its assets for the benefit of any other person or entity,
other than with respeet 10 the Me22anine Loan;

(xix) To hold itself out as a separate identity;

(xx) To comect any known misunderstanding regarding its separate
identity;

(xxi) Not to identify itself as a division of any other pcxsan 5»: c:h‘;bty

(xxii) To maintain adeqmte capital in light of its conterﬁ;_:iated husm%s

operations; and | o ™ s‘
(xxiii) Not to form, held or acquire any subsidiary except forthePaﬂmrsEi‘:
- Interest. _—
7:‘3:_3 =

(xxiv) To continue the existence of the Company (and not dissélve] Tor so
long as any solvent Member exists.

ARTICLE X1
LIMITATION ON TRANSFERS

No transfer of any direct or indirect ownership interest in the Company may be made such
that the transferee owns, in the aggregate with the ownership interests of its affiliates and family
members in the Company, more than a 49% interest in the Corupany, unless (i) such transfer is
conditioned upon the delivery of an acceptable non-consolidation opinion o the holder of the
Mezzanine Loan and to any applicable rating agency concerning, as applicable, the Company, the
new transferee and/or their respective owners, and (ii) the applicable rating agencies confirm that
the transfer will not result in a qualificatior, withdrawal or downgrade of any securities rating.

ARTICLE XIIT
AMENDMENTS

While the Mezzanine Loax is outstanding, the Members will not amend Arficles I,
VI, VI, T, X, XI, XTI or X00J hereof without the consent of the then holder of the Mezzanine
Loan, or after the securitization of the Mezzanine Loan only if the Company receives: (i)
confirmation from each of the applicable rating agencie that such amendment will not result in the
qualification, withdrawal or down-grade of any secwrities ratings, and (ii) approval of such
amendment by the then Mezzanine Loan holder.
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The undersigned, being en eriginal member of the Company, bereby .certifies that the
foregaing constinttes the Articles of Organization of 1573 Inveators, LL.C.
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