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SOMERSET SHOPPES FIATLC

TIRET: The name of the limited Lixhility company is Somerset Shoppes FLA LLC (the
SFC Qmpmyﬂ)'

SECOND: The dete of the Sling of the articles of organization is July 23, 2002 (the
“Articles™).

THIRD: The amendments ethected by this certificare are to amend i pus poses and powers
of the Company gs set forth in the Articles and were adopted by the Compeny. Article V tfhrough
1X gre inserted as follows:

Article V= The Cnmpany's business and purpose shall consist solely of the acquisition,

ownership, operalivy, aud managoment of the real catate project known as
Somerset Shoppes. Boca Raton, Florida (the “Froperty™) and such activities
4y s necessary, mcidents) or appropriate in connection therawith

Artlols VT Notwilhstanding eny other provisions of these Aziicies, any copmary or

imgonsistent provision in any other document or instrument governing the
affairs of the Company or axy provision of]aw thal otherwise 50 errpowers
the Compumy, to long as the losn in the inifial principal arnount of
$30,000,000 (the “Loan”) and amy other ubligations scoured by that certain

Smaond Amended and Restated Mortgage Assignment of Leases and Reme,
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Sacurity Agresment and Fixture Filing, in favor of Salomon Brothets Realty
Corp. as lender (the “Mortgage’™) remain cutstanding and not diecharged in
full, withoct the yrior written comsent of the holder of the Mortgage (the
“Lender™), the Managwr and the Company shell have no authority to-

(D) conduet ifs affairs in any mapner confravening or inconsistent with
the provisions of Article XIII of these Atticles;

(i)  dissolve or liguidate the Company or consent 10 any such dissolution
or bguidation;

(i)  sell or Ezaz;e, or otherwisa dispose of all or substamtlally all of ke
asgets of the Company; or

(iv) amend, modify or alter Articles V, VI, VII, VII and IT¥ of these
Asticles,

Notwirhstanding any other provisivus of these Articles, any contrary or
inconsistent provision in any other document or instrurnent govemsing the
affzlrs of the Coropany or any provision of Taw that otherwise so erspowers
the Company, 50 long as the Loan or aty other obligations secured by the
Muitgags remains outstunding and not discharged in full, Somerset Shoppes
Management LLC (fhe*“Managenr™) and the Comparny shall baveno autharity,
unless such action has been approved in writing by the Manager and by an
unanirpous vote of the Managers’ Mermbers (including the affirmative vore
of thm Independent Managess of the Manager, as hereingfier defined) and the
umenimaus vote of 211 The pther membes of the Company, to fls or consent;

.2~
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iothe filing ofatty voiumary Srinvoluntary bankruptey orinsolvency pefition
with reepect to the Company or otherwise initiate or c;onsemt to proceedings
to have the Company adjndicated hankrupt or insolvent, or consent to the
mstinition ofbankruptey orfnsolvensy proceedings against the Compnmy, or
file a pefition seeking or consenting to recrganization or Telief of the
Conmpany as debtor under any applicable federal or state law relating to
harkrupicy, insolvency, or other relief for debtors with respect fo the
Cumpany; or seck or consent to the appointment of any tustee, raceiver,
conservator, assignee, sequestralor, custodian, huidator (or other shmblar
official} of the Company or of all or any substantial part of the properties and
mssets of the Company, or make any general assignment for the benefit of
creditors of the Company, of admit in writing the inability of the Company
fo pay its debts generally as they become due or declars or effecl
morgtorium on the Company debt or take eny company or corporate action
in furtherance of any such acnom

The Manager shall have articles of organization containing the restrictions
and lemms sel foth in Sections V, VI, VI, VIII and IX hkereof The

Company shall bave no other menaging rmembers,

Article VIL:  For so long es the Loan remeins outstanding, all property owned by the
Compeny shall be owned by the Compzny as =n entity and, insofer as
permiticd by spplicable law, no Member shall have eny ownership interest
in any Company property in its mdividual name erright, wud cach Member's

ISERS LnesiA e SomersedAiclatamd -3-
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jntersst in the Company shall be personal property for all purposes. The
foregoing provisions shall govern aver any contrary orinconsistent provision
in thege Articles or any other document or insirument governing the affairs
of the Company.

For so long 25 tos Loan remains oufstanding, the Company shall at ajl times
hersafter conduct its business and operations i strict accordence and
compliance with the following provisions:

&) the Company hae not end shall not own any asset or proparty other
than (i) the Properfy, and (u) incidental persenal property necessary for the
ownership or operation of the Property;

&)  the Company has not and shall not engage in any business or zcotivity
other than the ownership, manggement and eperation of the Property and the
Company has conducted and operzied and will vonduct and operate iis
business as presemtly conducted and operated;

(¢)  the Company has not and shall not enter info or be 2 party to any
iransacron, comtract or agreement with any guarantor of the debt secwred by
firo Mortgage ot any part thersof (a“Guarsmter”) or with any Affiliate, exaept
upon terms and conditions that are intrinsically fair end substantially simifur
to those that would be available o an arms-lengtl basis with unrelated third
parties (the term “Affiliate™ shall mean sny person or entity (1) which owns

beneficially, directly orindirectly, any ouistanding interests of theManager's

R¥ TIME  0S8/10 ’02 12:09
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membership intezest in e Company, o (i) wlyich coptrols or ¥s under
common sontrol with the Managesz, the Company, or any Cluaramtor);

(@  the Company has 0ot and shall ot incur any indebtedness, seoured
or uusecured, dizect oF indirect, cbeolute or contingent (ipehiding
guaranteeing any ohligation), other thap (1) e debt secured by the Morigage
and (i) rade and op srational debt incumed in the ordinary course ofbusiness
with trade creditors in commection with owning, operating and maintaining the
Property. in such amouats 88 ar2 normal and reasomsble under the
circumatanses, provided such debi 45 not evidenced by u plowissory note or
other security ingimument and is not of any time in an aggregaie gmaount in
excess of two percent of the criginal Loan amount, zmd further provided that
all such rrade debts are paid within 30 days after the same are ineurred. No
inﬂeﬁwdnr:sa utler than the debt secured by the Mortgage may be gecured
(zentor, subordingied or nari passy) by the Property;

(&) the Compeny has notand shallnot make any loens or advances 1o any
Craramtor, Affiliate or other person ot entity;

(f)  theCompany hes somained and shall Temain solvent and ghall pay its
dehis from. fts assets as the same shall tecome due;

(g) the Company has done and shall de afl things necessary to preserve
14a existence, and the Company has not and shall not, ner ghall the Company
permit 5 (uaranior to amend, modify or otherwise chenge the parmership
certificate, parmership aproement, articles of incorporation amd bylaws,

5.
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operating agreement, {rugt of other organdzational doctmenis of the Compeny
or & Cruaranior in u uanner which would adversely affest the Company’™s
existence 85 4 single-purpose entity, without the prior wriltén consemt of
Lendoy;

(n) the Company has maintained and shall maintain its financial
steternents, accouniing records, books and records, barlt accomis and other
entity documents separaie from those of its Affl{ates, any constifment party
ofthe Company or any othet persen of entity, and the Campany hes filed and
will file its own tax retums. The Company has mainained and shull meinleic
itz books, resords, resolutions snd agreements as official records;

) the Compamy has been snd shall by, and «l all tipes has held and will
held itself ont to the public zs, a legal entity separate and distinet from any
other entily (insluding wuy Alllliate, any constiment perty of the Compony
or any Guaramtor), shell sorrect any known, misnnderstanding regarding its
identity or stztus as 3 sepmvnic cutity, hes comduetsd and shell conduet
busines i its own name, has held 2nd shall hold xfs assets in its owr name,
has meinteined and shall maintzin and utilize a separate telsphone mmmber
and seperete stationery, mvoices and checks, has allocared ang shall allocate
fuirly and reasonsibly the costs associaterd with common employees and eny
averhead for shared office spacs and has nol und shall not identfy itself 4
2 division or part of any Affiliate or other person or entity, oramy Adfiliate or
oifter person oF entity as 4 divisiou or part of the Compamny;

-
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) the Company has preserved and kept and shall preserve and keep in
full force and effect its existence, good sianding and qualification to do
husiness in the state in which the Property is located and the Compary has
obuerved sud will olsorve all imitcd Hability commpany formalities and record
keeping as applicable;

() the Companyhas mainteined and shall maintain adequate capital and
2 mufficient munber of ermployess for fhe nommal obligations reesonzbly
foreseenble in = business of its size and character and n Hght of 1ts
contemplated busmess operations. The Company bas paid and will pay the
salaties of its own smployzes;

M the Company has not and shall not seel or consent to the dissolution.
or winding up, in whole or In part, of the Company. nor sball the Company
merge with or be cunsylidated into 20y other entity or acquire by purchase or
otherwise all or substantially all of the business assets of, or any stock or
beneficial owpership of, axy entity;

(m)  the Company has not and shall not commingle the funds or auy ather
assots of the Coropony with those of any Affliate, any Guarantor, mmy
constituent party of fhe Company or any other person Of entty, and e
Compeny bas paid and shall pay its own liebilities out of its own funds and
assets;

(@)  the Company has maintained and shall maintain its assets in such a

RK TIME 0910 *02 12:08
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manper that i1 will not be costly or difficult fo segregate, ascertain or identify
its individual assets from those of any constituent party of the Company,
Affiliate, Goarantor or any other person or enfity;

©) the Compuny Luws oot and shell not assume, guarsnies, become
obligaied for or hold itself out to be rosponsible for, or hold out its credit as
heing available to satisfy, or pledgs 15 assets as secuzity for, the debts or
obligations of any other person or entify (provided, that the foregoing shall
not prevent the Compeny from being end heoiding iteelf responstble for
expenses incuzred or obligations undertaken by the property manager ofthe
Property in respect of its dufies regerding the Properiy);

(p)  the Company shall not own any subsidiary, or ke any investment
in any person or entity;

(g) the Company shall not pledgs Ly zssets for the bonefit of 2y other
Person or entity;

{x) the Company ahall not acquire cbligations or securities of amy
Guarantor or Affiliate:

{§)  The Manager of tho Compeny shall be a limited lisbility company
whose sole asset is its inferest in the Company and such Manager will at all
tixpes comply, and will cause the Company to comply, with each of the
reprasentations, wayTanties, and covenants contained inthis Articleasifsuch
representation, waranty of covenant was made directly by such Manager.
The articles of orzanization and the operaiinyg sgreoment of such Manoger

-8‘-

R TIME  09/10 *02 12:09



-

~ CSC

2184334741 09/10 ‘02 12:18 NO.296 10/*}37

shall require fhat the manager of such Manager copsider the interssis of the
creditors of snch Manager in connection with 41l corperate decisions ad
autions;

@) the Compuny shall at all times csuae there 1o be af least twe duly
appointed independent menagers (each an ‘%Bﬁpend.ant Menager™) in the
Manager of the Company reasonably satisfactory tothe Lender, who shallnot
have besn at the time of such individual’s appoimment, and may not have
bren af any me during the preceding five years, a member of, or an officer,
direstor, partner, paid consulart or employes o, the Company of any of il
menthers, subsidiaries or affiliates, a customer of, or supplier to, the
Company or any of its menibers, subsidiaries or affiliates, & person or ofher
entity controlling or under common control with any such member, parter,
supplier or customer, or a member or {le nmediate fampily of amy such
member, officer, director, partner, smployee, supplier or customer of the
Company. Asusedherein, the term “control” means fhe possession, directly
or indirectly, of the power to direct or cause the direction of the management
and policies of a porsen or eatity, whethor throuph ownership of voling
securities, by contract or otherwise;

(W) the Company shall not cause or permit the members of the Manager
of the Company to take any action which, under the terms of any articles of
organizefion, operating agreement or any organizadon documante TeqUTES

the vote of tae members of the Company and/or flie Manager ofthe Company

TAUSERSLmsik\Reerthdamererfuhrticles amd -5
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unless at the time of such action there shall be at leust two ma;mbcrs who are
each an Independent Manager; and

(v)  theCompany shall conductits business so that the assumptionis mads
with respect w the Company in that certain epinion letter dated of even date
herewith (tie “Nonconsolidetion Opinjon™) delivered by Robinson Brog
Leinwend Gresns Genovese & Gluck PC in connection with the Loan shall
be true and correct in all respects.

The foregeing provisions of these Articles shall govern over any confrary or
inconsistent provision in these Articles or any olber document or inslrumeet

govemning the affairs of the Company.

For so long as the Loan remains outstanding, the ollowing previsions shall
EOVErn over any CONTATY or insonsistent provision in these Articles or any

other docusrent or instrament governing the affairs of the Company:

(a)  The bankrupicy, death, dissolution, Equidation, terminalion or
adjudication of fncompetency of 2 member shall not canse the termination or
dissciution of the Company and the business of the Company shall continue,
Upon ey such occurrapce, the trustee, receiver, exeontor, sdmisistratar,
committes, guardizn or conservator of such member shall have allihe rights
of such member for the purpose of settling or menaging its estate orproperty,
subject to satisfying conditions precedent to the admission of such assignee

as @ substitute member. The transfer by such frustee. receiver, executor,

HIG.
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