~—/pR0000 /S5%:

] Florida Department of State
Division of Corporations —
Public Access System mhoe
- Katherine Harris, Secretary of State g;ﬂ‘ -
=T o Tz
Electronic Filing Cover Sheet L= ‘!:1
e T O
Notes Please print thiy page and use it as a cover sheet, Type the fax aud:t,_ wr o
number (shown below) on the top and bottom of all pages of the document. C;; T
=m o
(((H102000155515 8))) =

Nete: DO NOT hit the REFRESH/RELOAD button on your browser from this
page. Doing so will generate another cover sheet.

e

Ta:

Division of Corporatlions o
Fax Nvmber s (850)205-0383

From:

Account Name

Account Number
Phone
Fax Number

EMPIRE CORBORATE KIT COMEANY é@%ﬂ\
072450003255 B
(205)634-326%84 ’

{305) 6339656

1Al
0

=g m
LIMITED LIABILITY COMPANY 5 ~ =
g 5 =
481 MANAGEMENT ASSOCIAVES, L.L.C. R~
= o
il N
Certificate of Status B
ICertified Copy )
[Page Count
lof2 - 6720702 3:53 PR
80-10°d BALAE TS SBE h

du03 1T

21391 Zaez-gz-Nnr



HO’Z,ODDI SS01D

g ARTICLES OF ORGANIZATION OF

2y

481 MANAGEMENT ASSOCIATES, LL.C.

The undersigned hereby executes these Articles for the purpose of forming a limited Liability
compaty under the laws of the State of Florida, providing for the formation, rights, privileges, and
immunities of limited liability companies for profit. The undersigned further declares that the
following Articles shall be the Charter and avthority for the conduct of business of such limited
Yiability company (the "Company™). LA~

ARTICLE X

NAME £

The name of the Company shall be 481 Menagement Associates, LL.C. =3

9z 14 G2 uilrd
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ARTICLE I
PURPOSE

The purpose to be conducted or promoted by the Company is to engage in the following
activities:

(i) to own and hold a 58.50% genesal parinership interest in Route 27
Associates, Ltd., & Florida general pattnership, which represents 4ll of the
genetal partmership interests in that partnership (the “Parmership Interest™)
and be a parmer of Route 27 Associates, Ltd. and to enter into and perform
the Partnership Agreement of Route 27 Associates, Ltd., as amended from
time to time;

(i)  subject to the terms of the Company’s certain loan to be made with Morgan
Stanley Dean Witter Mortgage Capital, Inc. (the “Mezzanine Loan™) which
shall be secured by the Parinership Interess, to acquire, own, hold, sell,
transfer, service, convey, safekeep, dispose of, pledge, assign, borrow money
against, finance refinance or otherwise deal with said Parmership Interest and
interests therein, publicly or privately and whesher with unrelated third parties
or with affiliated entities; and
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(in) toengage in any lawful act or activity and to exercise any powers permmnitted
to limited liability companies organized under the faws of the State of Florida

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

ARTICLE I

PRINCIPAL PLACE OF BUSINESS

The mailing address and street address of the principal office of the Company are 501
Brickell Key Drive, Suite 103, Miami, Florida 3313).

ARTICLE IV

VTV
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REGISTERED OFFICE AND
REGISTERED AGENT

ERE

DY

407
- £

The name and the Florida street address of the registered agent afé:; _f 7

M & W Agenis, Inc. i‘ o
2101 Corporate Blvd., Suite 107

Bocs Raton, FL 33431

By execntion hereof, the regt .
agrees to act in this capacity. l

ARTICLE V

MANAGEMENT

‘fhe Company is to be a manager-managed Company.
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ARTICLE V1
DURATION

The Company shall commence upon filing of these Articles and shall continue in perpetaity
wnless sooner tenminated by operation of law or agreament among the Company’s membets.

ARTICLE VII
INDEBTEDNESS
While the Meczzanine Loan is outstanding, the Company shall not incur any_indebtedness

other than the Mezzanine Loan except for liabilities incurred in the ordinary coursgbf huﬁihess
which are related to the ownership of the Partnership Interest.

Qa4 -

ARTICLE v =

1
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LIQUIDATION =l

The Company shall not dissolve, liquidate, consolidate, merge or sell all or substantially all
of its assets for 5o long as the Mezzanine Loan is outstanding,

ARTICLE IX
AFFILIATED TRANSACTIONS

Any Member and any gffiliate of a Mernber may deal with the Company or otherwise engage
in transactions with the Company, directly or indirectly; provided, owever, that the terms of such
arrangemnents shall not be less favorable to the Company than independent third party ssrangements.
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 interasted in such contract or other act apart from
its interest as 2 Member, nor shall any Member or its affiliate be accountable to the Company or the
other Members in respect of any profits direetly or indirectly realized by it by reason of such contract
or other right, and such interested Member shall bie eligible to vote or take any other aciion Inrespect
of such contract or other act as it would be entitled to vote or take, or it or its affiliates not interested
therein. An “affiliate” means any person or entity which directly or indirectly through one or more
intermediaries controls, is controlled by or is under common control with a Member.
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ARTICLE X

BANKRUPTCY T 2
r: - [
R
While the Mezzanine Loan is outstanding, the unanimons vote of all the Mer;ibcrs will bl
required for the Corpany to tzke any of the following actioas: '75:,.; D i;
__, - . Cj

(i) Commencing any case, proceeding or other action on I:rehalf of*l:hc
Compapy under any existing or future law of any jurisdiction rel Mg
1o bankruptey, insolvency, reorganization or relief of deb@rs;t

(i) Instituting proceedings to have the Company adjudxca:edas bankrupt
or insolvent;

(i)} Consaniingtothe institution ofbankruptey or insolvency proceedings
against the Company;

(iv) Filing a petition or consent of a petition seeking reorganization,
arrangement, adjustment, winding-up, dissolution, composition,

liquidation or other teliei'on behalf of the Company of its debts under
any federal or state Jaw relating to bankruptcy;

{(v)  Seeking or consenting io the appointment of a receiver, liquidator,
assignee, trustee, sequestrator, custodian or any similar official for the
Comparny or a substantial portion of its properties;

(vi) Making apy assignment for the bepefit of the Company’s creditors;
or

(vii} Taking any action in furtherance of any of the forsgoing.
ARTICLE X1
SEPARATENESS COVENANTS
The Company covenants wﬁle the Mezzanine Loan is omstanding:

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

(ii}) To maintain its bank accounts separate from any other person or
entity;
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(fi) Not to commingle its assets with those of any other pérson giEntity

and to hold all of its assets in Its own name; T G
, )
(iv)  Toconduct its own business in its own name; i B
E

{v)  To mainfain separate financial statements, showing xts mts and
liabilities separate and apart from these of any other pemon or enfity
and net to have it assats listed on the financial statement t’iiany offier

entity;
(vi) To file its tax returns separate from those of any other entity;
{vii) To pay its own liabilities and expences only out of its own funds;

(viii) To observe all limited liability company and other organizational
formalities;
(x) To maintain an amm’s length relationship with its affiliates and to

enter into tansactions with affilizies only on a commercially
reasonable basis;

()  Topay the salaries of its own employees from its own funds;

(xi)y To maintain a sufficient number of emplovees in light of its
contemplated busingss operations;

{xii} Notto guarantee or becoms obligated for the debts ofany other entity
OF person;

{Xiii) Not tohold out its credit as being available to satisfy the obligations
of any other person or emntity;

(xiv) Not to acquire the obligations or securities of its affiliates or
Members;

(xv) Not 1o make loans to any other person or entity or to buy or hold
evidence of indebtedness issued by any other person or entity (other
than cash and investment-grade securities);

(xvi) To allocate fairly and reasonably any overbead expenses that are
shared with an affiliate, including paying for office space and services
performed by any employee of an affiliate;

(xvii) To use separate stationery, invoices, and checks bearing its own

3
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name;

C,‘J'
{xviii) Not fo pledge its assets for the benefit of any other person or@nmy,
-other than with respect to the Mezzanine Loan; e -
Tl ""3 ot
(xix) To hold itself out as a separate identity; = ré}
(xx} To correct any known misunderstanding regardmg zts aﬁepa;ate
identity; Etad 0

L.zr"\

(xxi) Not to identify itself as a division of any other person or cm:ity;

(xxii) To maintain adequate capital in light of its contemplatad business
operations; and

{xxiii) Notto form, hold or acquire any subsu:hary except for the Parmership
Interest.

(xxiv) To comiinue the existence of the Company (and not dissolve) {or so
Tong as any solvent Member exists.

ARTICLE X11
LIMITATION ON TRANSFERS

No transfer of any direct or indirect ownership interest in the Cornpany may be made such that the
fransferee owns, in the aggregate with the ownership interests of its affiliates and family members
in the Company, more than a 49% interest in the Company, unless (i) such transfer is conditioned
upon the delivery of an acceptable non-consolidation opinion to the holder of the Mezzanine Loan
and to any applicable rating agency concemning, 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 qualification, withdrawal or downgrade of any securities rating,

ARTICLE XIII

AMENDMENTS

While the Mezzanine Loan is outstanding, the Merabers will not amend Articles I1,
VI, VIIL IX, X, X1, XTI or XTI hereof without the consent of the then holder of the Mezzanine
Loan, or after the securitization of the Mezzenipe Loan only if the Company receives: (i)
confirmation from each of the applicable rating agencies that such amendment will not result in the
qualification, withdrawal or down-grade of any securities ratings, and {ii} approval of such
amendment by the then Mezzanine Loan holder.
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i i gl hereby certifies that the
wndersi ,bemgan,mgmlniemberofﬂ:e Company, heret
fomgumrgh:nmunm;’t;eq Atticles of Otpanization of 481 MmgemﬁﬂAssunaH,L.LC-
Executed by the undersipned on P
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Hobert A, Chaves, Exg.
Yeacher Chavas Rubin & FORMAD, PA
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