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CERTIFICATE OF AMERDMENT TO
AERTICLES OF ORGANIZATION OF
JRD WATER PLACE, LLC
A Florida Limited Lizbility Company
FIRSET:

The date of Ming of the Articles of Organization of JRD Water Place
Apartments, LLC {also called the "Company™y was December 1, 2003,

BECOND:  The following amendmenis to the Articles of Organization were adapted by the

Compiny as of the dme sct forth below:

TIORN: Exch of the following articles are substituted in place of snd instead of such

grticles in the originel avicles of orpanization:

ARYICLE S - NAME

The name of the Limited Liakdlity Company s 33 e
T

JRD WATER PLACE, LLC T

me

ARTICLE 1L - ABDRESS T

The maifing address and strpet address of the prigeipat office of the Limited Liabiliié??:

Company is: b

S

-

IRD WATER PLACE, L1.C
cio Fraderick K. Mehiman
TR.ID. Management Carp.
873 Mamaronock Averae

Mamearongck, NY 10543

- ON
The period of duration for the Limited Liability Company shall be perpetval.
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ARTICLE IV - MANAGEMENT

The Limited Liakility Company is to be managed by itz Board of Managers whe shatl he the
following:

Mare S. Samplin
t/o LR.D. Management Corporation
875 Mameroneck Avenue
Mamaroneek, NY 10543

Fraderick XK. Mehlman
o/o J.R.D. Management Corporation
375 Mamsroneck Avenee
Mamaroneek, NY 10543

Beih L. Peoples
cfo Entily Services Oroup, LLC
103 Fougk Road
Wilmington, Delaware 19803

ARTICLE ¥V ~-MEMBERS
The names and addressas of the Membais are as follows:

Tenshore Readty, Lid, A New York Cotporation
¢io IR0, Management Corp.
875 Mamaroneck Avenpe
Mamaroneck, NY 10543

Y0 A3 VHY TV
JEELS AT ANYIIDAE

ARYICLE VI - EFFECT OF BANKRUPTCY,

Tie bankiuptoy, death, dissolution, liquidation, termirntion or adjudication of
incompetence of a Member shall not cause the termination or dissolution of the Company and
the buginess of the Company shall contirme. Upon any such occurrerce, the trustes, receiver,
benefiolary, executer, adminiatrator, commrdtize, guardian or conservafor of such Member shall
have 2l the rights of such Member for the purpose of settling or managing its estate ot property.
subject to salisfying conditions precedent to the admission of such assignee as a substitute
Metober. The transfer of such wustee, ceceiver, beneficiary, ¢xecutor, administrator, conmmiltes,
guerdian o1 conssyvator of any interest in the Company shall be subject to 21l of the restrictions
hetennder 1o which such tranzfer would have been subject if such ransfer had been made by
such bunkropt, decrased, dissolved, Tiguidated, t&rminated or incompetent Mamber,
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ARIICLE VII - PURPOSE
‘The Company s busiiess and purpose shall congist solely of (e following:

i} To agt as 2 Manager of Water Place Apartmenis, LLC (the “LEC™, which is engaged
solely in the ownerskip, operation and management of the real estate project kinown as Water
Place Apattoients Jocated In the City of Tamarac, Broward County, Florida, (the “Property™), the
legal description of which is attached hereto and made a part hereof as Exhibit “A* pursvant to
and in accordance wiilt these Aricies of Organization; and the LELC's Axticles of Organization;
and i) w engege in sush other lawfl activities permitted to corporations by ihe Limited
Liability Corporations 3tatute of the State of Florida as are incideatal, necessary or approprials

0 the foregoing,

() Exgept #s otherwise piovided by the fimited liability company statute of the State of
Flovida, the right to manags the Compavy's business shall be vested solgly in the Board of
Manzgers, to the oxclusion of the Member. The Comipany's Board of Managers shall be
somprised of nat less than two mxnagers end shall be slected by the Member fiom time to tine.
Except 85 otheywise provided by the lenited liabilify company statute of the State of Florids, the
right 10 manzgs the Contpany’s business shall be vested solely in the Board of Managera, 3 the
exclusion of the Member. The Company's Bomrd of WManagers shall be comprised of not Jess
that two mansgers and shall b elected by the Member from fime to time. At all times a1 whith
the Bosrd of Managers of the Company shalt take, or shall be required to take, any action io yueh
capacity and vntil such time as all obligations secured by the first Bien morigags incuired in
counection with the acquisition of the Property (the “Morigage™ have been paid in fudl, there
shall be 2t least one Independent Manager. An “Independent Manager” shall be ¢n Individua]
wha, except in hig or her capecity as an Independent Manager of thie Company is not, and haa ngt
hoen during the five (3) years immedistcly before such individuel®s appointment as a‘:{ o
Indepeadent Mansger, (I} a member, stockholder, pariner, director, officer or employee of i
Company, the LL.C or their affilates: {1i) affiliated with a eustomer or supplier of the Compmgr:
the LLC or their Afiliates; (iil) 2 spouse, parent, sibling, child or other family relative of any? =
persan described by (i) or i) above, s :_’»
As used herain, the torm “Affiliate” shall mean any petgon or entity other than the —~
Company @) which owns beneficiafly, directiy or indirectly, any outstanding sharss oi‘
Hux -“‘ e
Comnpany™s ewek ox any wembership interest in the LLC, or (ii) which controls or is undet”
sommmon coatrol with the Company or the LLC. The term “control™ means ithe possession,
directly or fadirectly, of the power to direet or cause the direction of the mansgement and
policles of a parson, whethet through ownership of voting securities, by conract or otherwise,

{6)  With the consens of the initial Member of the Company, which consent the inilial,
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Mumnber bejfeves 1o be In the best Intercst of the initial Member and the Company, #o
Independent Manager sholl, with regard to any action to be taleen under or in conneetion with
thix ARTICLE, owe s fiduciary duty or other obligation to the initial Member nor o eny
gutcassor members (except az may specifically be rveguired by the statutory law of any
apticable jurisdiction). and every member, including cach successor member, shall conseat to
the foregoing by virine of such member’s purchage of 2 membership interest of the Cornpany, no
further act or deed of any moembker belag requlred 1o evidence such consent.  Instesd, such
Moanpger's fiduciary duty and other obligations with regard to such action wnder or in conrzetion
with thiz ARTICLE shall be owed to the Company (including its creditors). In addition, no
Independent Menager may be rerooved unless his or her successor has been clected.

Wolwithstanding any other provigion of these Articles end any provision of law that otherwiss so
empowers the Company. the Corapany shall vot, without the unsnirnous consent of the Board of
Mansgers, including the ladependent Manapss, do any of the followinu:

(i}  engage in any business or activity other than those set forth in Artisle VI or
cause or allow the LLC ta engage in any business or activity othex than as st
forth in its Axticles of Organitation;

()  incur any indeblediess or assume or guaranty any indevfedness of any othey
entity, other than the firt lien mortgage indebtedness on the Properly o and in
favor of Geperal Elsctte Capltel Corporation ¢(the “Mortgage™), indebtedness
permitiod there under and normal trade accounts payable in the ordinmy courss of

businsss:

{iiy caust e LLC fo incur any indebledness or t assome or goamnty eny
indetiadness of any othor entity, other than the Mortgage, fodebtedness pannme&
there under, and normal trade accounts payable in the ordinssy course of business;

{iv)  dissalve or liquidate, in whole or in part;

{v}  cause or consent to the dissolution or liquidation, in whole or i part, of the LLC’?';

— r‘l’i

{(vi)  consolidate or marge with or info any other eptity or convey or transfer o lehet
its property and assets substantially as o sntirety o any entity; §':

I

{(vii)  cause the LLC to consolidate or merge with or into any other entity or to couvéy -
or trapsfer or lease its Froperty and asscts subsiandislly as an enfizety to '5555
entlyy; T

(vili) with respect to the Company of the LLC, institute proceedings to ba admdmami‘
bankmupt or insofvent, or consent to the institution or bankfuptey or insolvadey
proceedings against it, or file a petition secking or constoting to reorganization or
relief under any epplicable faderal or state law relating to bankeuptey, or consont
ta e appoiatment of & receiver, liquidator, assignes, trustee, sequestrator {or
other givatlar official} of the Company or the LLC or & subsiantiai part of the
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property of the Company or the LLC, or make any assignxaent for the benefit of
creditors, or admit in wriing ils inability to pay s debis generally g3 they
bacome due, o Yake limited lisbility company action in furtherance of zoy wwech

setion;

amepd Articles VII, VI, snd IX of these Articles of Incormoration or approve an
amoendment to Articles V, VIIL 1X or X of the Articles of Organizetion governing
the L1.C; or

(ix}

{x;  withdraw as the member and or Manager of the LLC.

Yo addition to the foregeing, o long ay any obligation secured by the Morigage remiains
outstanding and not digcharged in full, he Corporation shail not without the prior written
consent of the holder of the Morlgage, take sy action set forth in items ) thraugh vit)

and (e} and (x).

Nvmiz‘hsmmﬁng anything contained Rerefn, e LLC may, witk the consent of
the holder of the Moriguge, eiodily the Morigage.

ARTICLES IX: T PE 2
The Company shall;

(a) maintain books and records and bank gccount separate from those of any other
PRISON

(7 maintatn its assets in suchr a manner that it is not costly er difficult to scgregate,
ideuitify or ascensin such assets;

3] hold regular Board of Director and stoskholder mestings, as eppropriate, oo
gonduct the business of the Company, and observe all other corporale —
formalitics; =

>3

(@ hold itself out to creditors and the public as a legal entity sepamte and distingg fjj
fiotn any other antity; RN

1T

() prepare separaie Gaor, yeturs and financlal statetnetits, or if part of a conselidated -
group, then it will be shown as = separate member of such group; =E

& alloeats and eharge fBirly and reasopably any common cinployes or ove:*head
shered with affiliates; :

AT 405
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transact all business with affliates on an amn’s<dength bases snd pursuwint o

(g
enforceeble agreoments,
condust busingss in its own nsime, snd use separate stetionmry, invoices and

(h}
chesks;
(i) nat commingle its £3sats o funds with those of any other persoi;
) nod gssume, guarantes or pay the debts or obligations of any ather person;
(k) corrasT any known misundacstanding ag to it3 separate jdentity;

M not permit mny affiliate to guarantee or pay its obligations (other than limited
guarantess get forth in the Mottgage or related documents); and

(r)  not make loans or advencas 1o sny other person,

DATED:  December [0 ,2003. '
JRD WATER PLACE, LLC

Ross Manellz, Esq.
Authorized Representative of Member

By,
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