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AMENDED and RESTATED
ARTICLES OF ORGANIZATION OF
SAVANNAH ASSOCIATES OF SARASOTA, L.L.C.

{4 Floridn Limited Liability Company)

The undersigned certifies that the date of Sling of the initial arncles of orgarization was the
20tk day of December, 2002, The following amended and rastated irles of organization ware
adoptad by the limited Lability company on the 2. day of , 2003,

ARTICY BT

NAME AND PRINCIFAL PLACE OF BUSINESS

The name of the limited liability corapamy shall be SAVANNAH ASSOCIATES OF
SARASQTA, L.L.C., and its principal office and mailing address is ¢/o Jobn A. Motan, 22 South
Links Avenue, Suite 300, Sarssota, FL 34236, ip the County of Saraxots, State of Florida, Tout it
ghall have the power of authority to sstablish branch offices at any other place or places a§_ thc
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mernhers may designate.

&
t FTg=C
ARTICIET e
, LT
e
PURPOSES AND POWERS B

C:e

In addition to the powers anthorized by the laws of the State of Florida for limited ﬁabnhty
companies, the general nature of the business or businesses to be transactod, aod which the linpited

lahility company is authorized to fransact, shall be as follows:

1. To engage in any activity o business anthorized under the Florida staiites,

2 Tn genersl, o camy on any and afl incidental bukiness; to have and exercise all the
powers conferred by the Jaws of the State of Florida, and to do any and all things set forth in these
Articles to the same exient as a natural person might or conld do.

3, To purchase or otherwise acquire, vndertake, carry on, improve, or develop, alf or
any of the business, good wil), rights, assets, and lisbilities of my person, firm, association, or
corporation carying on any kind of business of a similar nature o that which thiz limited Hability
compamy is authorized to carry on, pirsuant o the provisions of these Asticles; and 10 hold, utilize,

and i any manner dispose of the tights and property 8o acquired.

H03000101747
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4, To enter into and maks all necesgary contrasts for iis business with any person,
entity, partnership, association, corporation, domestic or foreign, or of amy ds‘}mcSﬁc or i:omigu
state, government, or govemmental anthorty, o of any political or administrative subdivision, or
departinent, and to perform and carry out, assign, cancel, or rescing any of such contracts.

. To exercise ali ar any of the limited liability company powers, and 1o carry out all or
any of the purposes, enumerated in these Articles and otherwise granted or permitted by law, while
acting as agent, nominee, or alopney-in-fact for any persons or corporations, and perform any
service wnder contract or otherwise for any corpormtion, joint stock company, association,
partnership, firm, syndicate, individual, or other entity, and in this capacity or under this
arrangement develop, improve, stabilize, strengthen, or extend the property and conmmercial interest
of the property and to aid, assisi, or paticipate in any lawfil enterptisc in connection witk or
incidental to the agency, Topresentation, or service, and to render any other service or assistanoe it
may lawfully do under the laws of the State of Flerida, providing for the formatien, rights,
privileges, and immunities of Hmted liability companies for profit.

5. To de everything necessary, proper, advisable, or copveniemt 1, theo
accomplishment of szy of the purposes, or the attainment of any of the objects, or the furthefarice o2
any of the powers set forth in these Articles, either alone or in association with others incidZpial or™D
pertaining to, or going out of, or connected with its businssa or powers, provided the same sfiall nol’,

be {nconsistent with the laws of the State of Florida. ?’?‘, 2w

IERE

M. o

_ The severel clavses contained in this statement of the general rature of the business or ™
businesses (0 be transacted shall be constroed as both purposes and powers of thig limited i_gﬁpgny‘*’
company, and staternents coptained in cach clause shall, except as otherwise expressed, K in no X
way limited or restricted by reference to or inference fom the terms of apy other clguse. They shall
be regarded as independent prposes and powers,

Nothing contained in these Articles shall be deemed or construed as authorizing or
pemaiiting, or purporting to authorize or pemmit the lmited Hability conpany to carry on any
business, exercise any powet, or do any act which & limited Hability company may not, wunder
Florida lgws, lawfully carry on, sxercise, or do.

For so long as any cbligations under the Promissory Mote (as amended, modified or
supplemnented fom time to time (tbe “Note™)) dated Msrch 25, 1998 originally made by Dine
Realty, Inc., & Florida corporation in favor of Mermill Lynch Credit Corporation evidencing a losn in
the orignal principal amount of §3,200,000.00 (the “Loan’™) or any of the documents evidencing,
securing or governing the Loan, including without Hmitation the Multifemily Mortgage, Security
Agresment, Assignment of Remts and Fixaure Filing (as amended, modified or supplemented from
tine to thoe, the “Mortgage,” collectively with the Note, the “Loan Documents”), which Loan
Documents were subsequently assigned (0 Norwest Bank Minnesota, National Association n/ki’a
Welis Fargo Bank, N.A., as Trustee for the registered holders of Commuercial Mortgage Acceptance
Corp., Commercis]l Mortgage Pass-Through Certificates, Serias 1998-C2 (the “Lender™) and were

HO3060101747
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assurned by the Company pursuant fo a Consent and Assumption Agreement with Limited Rejcase,
remain ootstanding, the Company shall not:

(a) dissolve or terminate or materially amend the tenms of its cerSficate of
incorporation, articles of organization, operating agreement or partnership agresment, as applicable.

(3] enter into any ransaction of merger or consolidation, or liquidate or dissolve itself (
or suffer any liguidation or dissolution), or acquire by purchase or otherwise all or substantially all
the business or assets of, or any Stock or other evidence of beneficial ocwnership of, any Person,

{¢) guarantee or otherwise become liable on ar in copnection with any obligafion of any
ather Persor;

(@} &t any time own any encumbered asset other than (3) the Propersy, and (i) incidental
personal property necessary for the eperation of the Froperiy,

{e) 4t any time be engaped directly or md:xrbctly, in any business other ﬂﬁn 3

ovnership, management and operation of the Property; E = =
&= o=

(£} enter inlo sty conttact or agreement with any general pariner, principal, mmt:w or }
Affigie of Borrower or any Affiliate of the geners] patiner or member of Borrower exceptivpon
termns znd condifons that are intvinsically fair and substantially similar to those that wcml& be 2
available on an am’s-Jengih basis with third parties other than an Affiliate; r— o

= 3’ =

{g)  incur, create or assume any indebtedness, secured or wnsecured, direct ar cor§ingent
(inchuiing puaranteeing any obligation), other than (i} the Loan, and (i} indebtedness whick
represents trade paysbles or acorued expenses ipourred in the ordinary course of business of owning
and} opsrating the Property; no other debt Will be secured (senior, subnrdinate or pari passu} by the

Property,
{m make any loans or advances to any third party {including any Affiliate);
(] become insolvent or fail to pay ite debt from its asseis as the same shall becorne due;

3) fail to do ali things necessary to preserve its existence as 2 Single-Purpose Entity,

‘and will not, nor will any pariner, Iimited or general, member or shareholder thereof, amend,

wadify or atherwise change ity parinership ceriificare, partnership sgreemsnt, "articles of
meorporation of by-laws in a menner which adversely affects Ba:rowm"s existence as z Single-
Purpose Entity,

ky  failto conduct and operate its business as presently conducted and operated;

HO3000101747
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{1} fail o maidain books and records and bank accounts separate from thoss of its
Afflintes, including 1ts members or general pariners, as gpplicahle.

: (m)  fail to at 2il times hold itself out to the public as a legal entity separate and distinct
from any other emfity {including any Affiliate thereof, including the general partmer ot any member
of Bomower or any Affiliate of the general parmer or any member of Borower, 28 applicable;

) fail to file its own tax retutns;

{o]  fail io nmaintain adequate capitel Tor the normat obligations reasonably foresecable in
2 business of its size and character and in light of its comtemplased business operations;

= seek the dissolution or winding up, in whole or in part, of Bormower,

@) commingle the finds and othier assets of Barrower with those of any general partner,
any mernber, any Affiliate or any other Person;

) fail to maintain its assets in such » manmer that it is pot costly or difficult to
segregate, ascertain or identify its individual assets from thoss of any Affiliate or any other Rerson
and o

oy
——F

£~ 4d¥

{s) hald itself ont to be responsible for the debts or obligations of any cﬂm-Parsé’?}f i
713 -~
Terms used herein, but not defined herein, shall have the meanings aé(mibcr.i to tHem ing =
the Mortgage. ?‘T"-’Z )
B o
ARTICLE T g A=
EXERCISE OF POWERS

All limited Hability company powers shall be exarcised by or under the anthority of, and the
business and affairs of this Bmited lahility company shall be managed under the direcfion of, the
members of this Hmited Hability company. This Article may be amended from time to time in the
regulations of the limited Liabilily company by 2 majotity vote of the members of the Lmited
liability company.

Notwithstanding anything to the comtrary comtained herein, until such time as the Loan is
repaid in full, this Arficle shall not be modified or amendad without the prior writien consent of the

Lender.

H03000101747
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ARTICYB IV
MANAGEMENT

This Hmited lability company is to be initially managed by its Members. The name and
address of the porson who shall serve as Managing Mewber is as follows:

1inda 8. Macasiol)

1416 Cedar Bay Lane
Sarasota, ¥L 34231 )
ARTITEY Z. 8
Lo
22 =g
- MEMBERSHIP RESTRICTIONS = -
T T —_
SR
Members shall have the right to admit new members by majority consent. Contri U‘ - P
required of new mernbers shall be determined es of the tine of adtuission to the lmited Mpbility = ©
SOompany. TS
2L =
A member's interest in the limited lsbility company may not be sold or othgF#ise ©

transferred except with majority written consent of all mambers, as well as pursnant to any and all
applicable provisions of the Company's Regulations and Operating Apreement snd Company's
Comprehensive Buy-Sell Agreement, Notwithstanding the previous scntence, in the event that the
Articles of Orgamization and/or the Company’s Regulations and Operating Agraement are
incensistent with the transfer of Membership interest provisions of the Compeny’s Comprehensive
Buy-Sell Apreament, if in effact, the Comprekensive Buy-8ell Apreement shall control.

On the death, retitement, resipnation, expulsion, bankruptey, or distolution of a member, or
the ocourvence of any other event that terminates the continued membership of a Toember in the
limited Hability company, the remaining members shall have the right to continue the buginess on
mgiority consent of the remaining members,

Notwithstanding anything to the contrary contained herein, matil such time as the Loan is
repaid in full, no member shall sell, assign, transfer, give, pledge, encumber, or in any other way
dispose of its interest a5 2 member of the Company should wuch & transfer violate any provisions of
the Mortgage,

HO3000101747
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ARTICLE VI
PROFITS AND LOSSES

(x) Profit Sharing. The members shall be entitled to the net profits adsing fom the
operation of the linmited lability company business that rergain after the payment of the expenses of
conducting the business of the lirnited liability company. Each member shall be entitled to the
distributive share of the profitg specified as follows:

Profits ghall be allocated in accordapce with the Cornpany's Capital Account balances.

Addiiopally, the distdbutive share of the profits shall be determined and paid o the
members sach vear ss determined by the members.

—

)  Losses. Al losses that ocewr in the operation of the limited Hability G@xpanyg
business shall be paid out of the capital of the limited lability company and the profitd of theo,
business, or, if these sources are insufficient to cover such losses, by the members in the fo:}:})qwingg
shares! . ;55;2

Losses shall be alloeated in accordance with the Company’s Capital Accotut balam’g_g’%}

64:€ Hd £~
G374

YORIOT
ERLARY

ARTICYE VIE
DURATION
The date and time when the existence of the limited liability company shall commence as of

the date of filing with the Department of State, State of Florida, This limited Bability company
shall exist perpetually, or until dissolved in a manner provided by law, or as provided in the

reguiations adopted by the members,

Notwithstanding anything 1o the contrary contained herein, until such time as the Loan is
repaid in full, the Company shall ot dissolve or terminate without ithe prior written consent of the
Lender.

H03000101747
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ARTICI E VI
INITIAL REGISTERED OFFICE AND REGISTERED AGENT

The address of the initial registered office of the Dmited Hability company i 22 South Links
Averme, Sufte 300, Sarasota, FL 34236, County of Sarasota, State of Florida, and the pame of the
cormpany’s initial repistered agent at that address is Joho A. Moran, o/o Dunlap & Moran, PLA.

‘The undersigned, being an authorized representative, or member, of the Dmited lliabiﬁty

company, certifies that this inswument constitutes the Amended and Restated Articles of
QOrganization of SAVANNAH ASSOCIATES OF SARASOTA, LL.C.

Executed by the undsrsipned on ﬂff{?\ﬁi ch , 2003,

Dpdods Snconh I

Linda §. Macaskill

Manager and Sole Member . ﬁ; g
[
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