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K ATz, KUTTER, ALDERMAN & BRYANT, PA.

* : ATTOANEYS ANO COUNSELORS AT LAW
! www.katzlaw.com

3

Onando Office Tallahagsee Office . Miami Office

Suite 1400 SBuite 1200 Suite 409
111 North Orange Avenue 108 East College Avenue 2989 NE 191* Street
QRLANDO, FL 32801 TALLAHASSEE, FL 32301 AVENTURA, FL 33130
(407} 841-T100 (8533} 224-9634 . {3065} 932-0996
fax (407) 648-0660 fax (850) 222-0108 fax (305) 932-0972

{ Reply to: Tallahassee Office

November 6, 2003

Via Hand Delivery
Division of Corporations
Department of State

409 East Gaines Street |
Tallahassee, FL 32399

Re: University Gardens, L.L.C.
c
Dear Division Personnel:
{

Enclosed for filing please find one original and two copies of the Amended and Restated
Articles of Organtzation of the limited Hability company listed above.

Please file the Amended and Restated Articles.

1 have enclosed a check in the amount of $55.00 for the fi ling fee and for a certified copy

Washington, BC Qffice

Suite 750
801 Pennsylvania Avenug, NW
WASHINGTON, DC 20004
(242} 393-6222
fax (202) 393-5959

s

of the record. Our messenger will pick up the cert;ﬁed copy after 11:00 a.m. on Monday,

November 10, 2003,

Sincerely,

ancy M. Burke
NMB/cml!

Enclosures



| AMENDED AND RESTATED S ‘fz,,ﬁ
‘ ARTICLES OF ORGANIZATION ECEEL S
| OF ‘i‘?{li-‘.'- %
UNIVERSITY GARDENS, L.L.C. >0 ”
(Filed in accordance with 608.411, F.S8.) (@

These Amended and Restated Articles of Organization amend and restate the Art ?
Organization of Unwers:ty Gardens, L.L.C., which were filed under the Florida Limited Liability
Company Act {Florida Statutes Chapter 608} with the Florida Secretary of State on Qctober
10, 2002. -

|

Article 1 — Name

{

The name of this fimited liability company is UNIVERSITY GARDENS, L.L.C.
{("Company”}.

Article 2 — Duration

The Company shall exist from the date of the original filing of the Articles of
Organization with the Department of State until the earlier of thirty (30} years from the date of
such filing or the occurrence of any of the events specified in Florida Statutes Section
608.441, unless continued by the remaining members pursuant to the Company's Operation
Agreement,

Articte 3 — Mailing Address and Street Addrass

The Company's address is 1208 Hays Street, Tallahassee, Florida 32301.
Arti! - ist ent and Offi

The name of the registered agent of the Company is Hurley H. Booth Jr. The street
address of the registered agen‘c of the company is 1208 Hays Street, Talizhassee, Florida
32301.

Arti — Additional Member

Additional members to the company may be admitted, but only pursuant to the
Company's Operating Agreement.

Ariicl — Termination of Membershi
if a membey of the Coinpany dies, retires, resigns, is expelled, is dissolved, experiences
bankruptcy, or upon the occurrence of any other event which terminates the continued
membership of a member in the Company, the remaining members wiil continue the business
of the Company pursuant to the Company's Operating Agreement and Article 13 below.



Article 7 — Management of the Company

The management of the Company is reserved to the members. The following person
will be the managing member:

;

Boath Holdings Corp.
1208 Hays Sirest
Tallahassee, FL 32301

f Article 8 — Operating Agreement
The Members shail have the power ta adopt, alter, amend, or repeal the Operating

Agreement of the Company containing provisions for the regulation and management of the
affairs of the Company. '

Atticle 8 - Purpose

The Company's business and purpose shall consist solely of the acquisition, ownership,
operation and maintenance of the real estate project known as University Gardens Apartment,
located in Tallahassee, Leon County, Florida (the “Property™} and activities incidental thereto.

. Article 10 - P Duties . ..

Notwithstanding any other provisions of these Articles and so long as any obligations
secured by a first priority mortgage, deed of trust ar deed to secure debt incurred in
connection with any financing of the Property (a "Security Instrument”) remain outstanding
and not discharged in full, without the consent of all members, the Company shall have no
authority on behalf of the Company to:

(a) incur any debt, secured or unsecured, direct or contingent ({including
guaranteging any obligation), other than obligations secured by the Security
Instrument, except unsecured trade and operational debt incurred with trade
creditors in the ordinary course of its business of owning and operating the
Property in such amounts as are normal and reascnable under the
circumstances, provided that such debt is not evidenced by a note and is paid
when due and provided in any event the outstanding principal balance of such
debt shall not exceed at any one time one percent (1%) of the outstanding
abligations secured by the Security Instrument;

{b} seek the dissolution or winding up, in whole or in part, of the Company;
{c) merge into or consolidate with a'ny person or entity or dissolve, terminate or
liquidate, in whole or in part, transfer or otherwise dispose of afl or substantially

all of its assets or change its legal structure;

{d) file a voluntary petition or otherwise initiate proceedings to have the Company
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{e}

'

adjudicated bankrupt or insolvent, or consent to the institution of bankruptcy or
insolvency proceedings against the Company, or file a petition seeking or
consenting to reorganization or relief of the Company as debtor under any
applicable federal or state law relating to bankruptey, insolvency, or other relief
for debtors with respect to the Company; or seek or consent to the appointment
of any t}ustee, receiver, conservator, assignee, seguestrator, custodian,
fiquidator, {or other similar official) of the Company or of all or any substantiaf
part of the properties and assets of the Company, or make any general
assignment for the benefit of creditors of the Company, or admit in writing the
inability of the Company to pay its debts generally as they become due or
declare or effect a moratorium on the Company debt or take any action in
furtherance of any such action; or
|
amend, modify or alter Articles 9, 10, 11, 12, 13 or 14 of these Articles.

Notwithstanding the foregoing and so long as any obligation secured by the Security
Instrument remains ou{standing and not discharged in full, the Company shall have no
authority to take any action in items {i} through {iii} and {v) without the written consent of the
holder of the Security Instrument.

Article 11 — Title to Company Property

All property owned by the Company shall be owned by the Company as an entity and,
insofar as permitted by applicable law, no member shall have any cwnership interest in any
Company property in its individual name or right, and each member's interest in the Company
shall be personal property for all purposes.

Article 12 — Separateness/Operations-Matters

The Company has not and shail not:

{a)

{b)

{e)

{d}

acquire or own any material asset other than (i) the Property, and (ii} such
incidental personal property as may be necessary for the operation of the
Property; -

fail to preserve its existence as an entity duly organized, validly existing and in
goad standing (if applicable) under the laws of the jurisdiction of its organization
or formation, or without the prior written consent of the holder of the Security
Instrument, amend, rmodify, terminate or fail to comply with the provisions of
these Artig:les of Organization, or the Company‘s Operating Agreement;

own any subsidiary or make any investment in or acquire the obligations or
securities of any other person or entity without the consent of the holder of the
Security Instrument;

comminglé its assets with the assets of any of its principal(s}, affiliates, or of
any other person or entity or transfer any assets to any such person or entity

-3 -



(e}

{f

(a)

{h}

{i)

i

(k)

{

other than distributions on account of equity interests in the Company permitted
by the Security Instrument and properly accounted for;

allow any person or entity to pay its debts and liabilities {except for a Guarantor
or Indemnitor {as defined in the Security Instrument)) or fail io pay its debts and
liabilities solely from its awn assets;

fail to mainté\in its records, books of account and bank accounts separate and
apart from those of the partners, members, principals and affiliates of the
Company, the affiliates of a partner or member of the Company and any other
person or entity or fail to prepare and maintain its own financial statements in
accordance with generally accepted accounting principles and suscenptible to
audit, or if - such financial statements are consolidated fail to cause such
financial statements to contain footnoties disclosing that the Property is actually
awned by the Company;

enter into any contract or agreement with any partner, member, principal or
affiliate of the Company or any guarantor of all or a portion af the obligations
secured by the Security Instrument or any partner, member, principal or affiliate
thereof, except upon terms and conditions that are intrinsically fair and
substantially similar to those that would be available on an arms-length basis
with third parties other than any partner, member, principal or afflliate of the
Company, as the case may be, any guarantor or any partner, member, principal
or affiliate ;hereof;
i

fail to correct any known misunderstandings regarding the separate identity of
the Company;

hold itself out to be respansible or pledge its assets or credit worthiness for the
debts of another person or entity or allow any person or entity to hold itself out
to be respc:)nsible or pledge its assets or credit worthiness for the debts of the
Company {except for a Guarantor or Indemnitor (as defined in the Security
Instrument}};

make any loans or advances to any third party, including any partner, member,
principat or affiliate of the Company, or any partner, member, principal or
affiliate thereof; '

fail to file fts own tax returns or to use separaie contracts, putchase orders,
siationery; invoices and checks;

fail either to hold itself cut to the public as a legal entity separate and distinct
from any other entity or person or to conduct its business solely in its own
name in order not {i} to mislead others as to the identity with which such other
party is transacting business, or {ii) to suggest that the Company is responsible
for the debts of any third party {including any partner, member, principal or
affiliate of the Company or any partner, member, principal or affiliate thereof);

'
'
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{m} fail to ailocat;e fairly and reasonably among the Company and any third party
{including, without limitation, any guarantor) any overhead for common
employees, shared office space or other overhead and administrative expenses;

{n} allow any person or entity to pay the salaries of its own employees or fail to
maintain a sufficient number of employees for its contemplated business
operations;

{o) fail to maintain adequate capital for the normal obligations reasonably
foreseeable in a business of its size and character and in light of its
contemplated business operations:;

{p} share any common logo with or hold itself out as or be considered as a
department or division of (i) any partner, principal, member or affiliate of the
Company, (ii} any affiliate of a partner, principal, member or affiliate of the
Company, or {iii} any other person or entity or aflow any person or entity to
identify the Campany as a department or division of that person or entity; or

{aq conceal assets from any creditor, or enter into any transaction with the intent to
hinder, delay or defraud creditors of the Company or the creditors of any other
person ar entity.

Article 13 — Efiéct of Bankruptcy, Death of incompetency of a3 Member

The bankruptey, death, dissolution, ligquidation, terminatian or adjudication of

incompetency of a member shalt not cause the termination or dissolution of the Company and
the business of the Company shall continue. Upon any such occurrence, the trustee, receiver,
executor, administrator, committee, guardian or conservator of such merber shall have all the
rights of such member forithe purpose of settling or managing its estate or property, subject to
satisfying conditions precedent to the admission of such assignee as a substitute member.
The transfer by such trustee, receiver, executor, administrator, committee, guardian or
conservator of any Company interest shall be subject to all of the restrictions hereunder to
which such transfer would have been subject if such transfer had been made by such
bankrupt, deceased, dissolved, liquidated, terminated or incompetent member.

i

Article :14 — Subordination of indemnification Provisions

Notwithstanding ény provision hereof to the contrary, any indemnification claim against
the Company arising under these Articles, the Operating Agreement or the laws of the state of
organization of the Company shall be fully subordinate to any obligations of the Company
arising under the Security Instrument or any other Loan Document {as defined therein}, and
shall enly constitute a claim against the Company to the extent of, and shall be paid by the
Company in monthly instaltrments only from, the excess of net operating income for any month
over afl amounts then due under the Security Instrument and the other Loan Documents.

f
v
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The undersignedtexecuted these Articles of Organization this 3&‘%‘1‘ September, 2003.

ant of Baoth Holdings



