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ARTICLES OF AMENDMENT

TO
ARTICLES OF ORGANIZATION
OF
EL-Ap FLORIDA LLC,
A FLORIDA LIMITED LIABILITY COMPANY
FIRST: The date of fling of the axtictes of organization was January 14, 2004,
BECOND:  The amended and restated articles of arganization of the [imited liability company
{3 the form nttached hereto as Bxhibit A weore duly adopted by the Herited tehility
m_pmy- .
THIRD: The emended and restated articles of organization of the Limited Hability company
phall become effective upon the fling of these articles of amendment with the
Secretary of Stare of the State of Florda,
Ipated May 10, 2004, EL-Ad Group Florida Corp.,
 Flodds corporation,
es its Managing Member
By: %
Name: Urly Heekmon
Tide: Vies President
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EXHIRIT 4

AMENDED AND RESTATED ARTICLES OF ORGANIZATION
93
EL-AD FLORIDA LLC

time tv time be emonded (e “Act™).

These Amended and Rastated Articles of Organization are subnitted in accordance with
the Florida Limited Liability Company Act, Chapter 608, Florida Statutes, ss the same may from

ARTICLE [
NAME

The game of the limited liability company {8 El-Ad Florida LLC (fhe “Corupany™).

ARTICLE Xl
ADDREESES

The initia} mailing and strest addrese of the Canrpany is 408 Kelby Street, 9% Floor, Forr
Lee, New Jersey 07024,

ARTICLE 1T

PURPORE

The sols purpoge for which the Compeny s orgenized i limited to: (2} owning (1) that
certain office building known av Ball South Tower located at 301 West Hay Street, JTacksoaville,
Floride, consisting of one million thirseen thousand coe hundred sixty-nine (1,013,169) sguare
Tent of sprce, and (ii) that certain seven (7)-story parking structure Iocated st 520 West Forsyth

S Jacksonville, Florids, cootaining approximetely six umdred forty-one (6413 parking

noes (the “Iaglsapyille Property™); and (b) enpaging in any lewiul act or activity for which &
ted Liability company may be orgenized vnder Flotida law that 12 fncident and necessary and>
iete to the foregoing,

=
2 Zo
ARTICLE [V = ez
MANAGEMENT ~  aZd,
— ;'.3:;_‘}_':
The Company shall be mamaged by its wonaging member, El-Ad Group Florida Cotp., 2 72 & 4
Flbrida corporation, (the “Manasing Mamber™). = %3
s B
[
, ARTICLE V S
SPECIAL COVENANTS
Notwithstanding anything to the contrary contained in these Articles of Orgenization,
fro
Co
Lo

mm the date of organtization of the Company until the rssumption of the Mortgage Loan by the

mpany and for g0 long as any obligation under either the Mortgage Loan aor the Mezzanine
an {8 outstanding and, fot discharged in full, the Compeny shall not;
SAXRYTETZA_)
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(@  bave any indebtednass other than the Mortgape Loan and unsecured trade
payabies in the ordinary course of business relating to the ownership and operation of the
Jacksonyille Property, which (i) are not evidenced by a note and do not exceed, at ary time, &
meximum amoant of one percent (1%) of the original principal amount of the Mongage Loan
and (i5) are paid within thirty (30} days of {he date incutced, or a3svme or guarmtes or become
obligated for the debis of any other Person or bold gut its credit as being available to satisfy the

— — K. §248 P, 4/7

[ =1}

obfigations of any othar Paraow;

consolidation, merger, asset sale (except a5 expressly permitted by the Mortgege Lo
Dotuments and the Mezzanine Lean Documents), transftr of ownership interest or ameadment
of the aticles of organizatioy of the Company; or

Directors of the Mansging Member (inclading all Independent Directors), and with respect fo ,
pself or to sny ofher eatity in which 4 has a direcr or indirect legal or bencficial ownesship
aterest, taks xny Bankoupicy Action (as defined berein},

The Company is injended o be a Specis] Purpose Banknuptey Rewmote Entity (2s definad
herein), In furtherance thereof, and notwithstanding angthing fo the conbrgry set forth herein,
E the data of the organization of the Company wnti! the sssumption of the Morgege Loan by
Company 2ad for so long es any obligefion under the Mortgres Losn or the Mezzanine Loan
‘i ontstanding and not diseharped in full the Company will: )

(b}  copape o any businegs unrelated to the purposes of the Company;
{¢)  engsge in, seck or copsent to any dissolution, winding up, lHquidation,

4y without the unanimous consent of all of the members of the Board of

ARTICLE VI
-SRECIAL EURPOSE BANKRUPTCY REMOTE ENEITY

(z)  nothave any assets other than those related to tha Jacksonville Property;
(t)  remain solvent and meintein adequate capital in Light of iv¢ contemplated

. . four}
business operations; 2. ?_?31
N
(6)  not fl to coreet way known Timndenstanding regarding the separasd S (‘di%
: tity of iteelf and o any entjty in which it has a direct or indirect lega) or beneficisl ownarghip =< “—31"5"]
interest; ' ~ Xt
{d)  maintain ity woeounts, books and records separate fom say other Petson I ’g‘jﬂq
and will file Hs gwn tax retumns; — 33“35‘:
(=) mentain its books, records, resolutioms, apd sgretchents »s officisl o2 ;f
reconds; ™~ A
{H pot commingle ifs funds or assets with thoee of any  ofher Person;
{g)  hold izs assets in i pwn name;
saxdeoraes A HO04000103955 3
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@

docurnents separate fom any other Person;

copdust its business in its name;
maintain its fnanclal statements, sceotnting records and gther entity

(i) pay its own lisbilities, including the saladdes of its own employess, out of
Tt ovwn funds and ssscts;
{ky  obsarve all sorporats formalities;
M

maintain arm’s-length relationship with its Affliates;
(m} mot assime or guarEnies or bevome obligated for the debrs of agy othar
Person or hold o it cradit as being avaiisble fo satisfy the obligations of any other Person;
(o)  notacquire obligations or secusities of its members;
(o) allocate falrly and reasonshly shared expenses, mohiding shared office
#pace, and use séparate stationary, inveices and checks;
P

@

gwn narne and not as & divigion or pact of any other Parson;

hold itgelf out and Identify ftseffag x separate and distinot entity under itz
' o
g

wzintain its aggefs I such & manmer that it will nor be costly or difficplt to
ate, ascertain or identify its individux] assets from those of any other Pemson;

not pledge ity assets for the benefit of any other Petson;

(s}

tor make [oans to any Person;

® ot identify members, or any Affiliate of them, #3 & division of paet of i
(v} . not enter into or be 2 pay to any transection with ity membews or_ 2
Affiliates mxcept in the ordinary course of its business snd on terms which ave intrinsically fajrs '-f—;;ﬁ
gnd are no lesz fvorable to it then would be obtained 9 2 comprrable aon’s-iength fansection = 8%
with am orelated third pariy; = T
—— b} =
(v)  comsider the interests of s creditors In connection with #ll corporate ™ :;"r‘l'.j
acions; 2 ’:a;?a;
e Lﬂm
(W) o the fullest extent permittad by law, continue fo be g duly formed &nd = *:‘fj
validly existing Lmited liability company under the Jaws of the Stare of Flotids and & Special 92
Purpose Bankraptey Remate Entity; and "
(x)  conguet its busingss so 25 o cause 2l of the assumptions set forth in that
oottain tegal opinion of Bryan Cave LLP with respest to substantive consolidstion and similar
delivered in conmection with the Mortgage Loen snd the Mezranine Loan Ip be tme,
corpect 2nd complets,
FAXiI00724_L e
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ARTICLE VI
DEFINITIONS

Unless otherwiss espressly provided hersin or unless the context cleardy reguires
otherwise, the following terms vsed in these Arficles of Orgenization shall have the following
meanings for the purposes of these Articles of Qrganization:

(&)  “Alfiliatg™ mesns, with respect to any Person, any other Person thar,
dirzelly or indirectly, is in Cantrol of, is Controlled by of is under common Confrol with such
[Person or is & director er officer of such person or an Affiliate of such Person. -
R (b} “Sanlounicy Acgton™ means, with Tespect to any Person, if sush person (D
ymakes an sssignment for the benefit of crediters, (if) files a voluntary petition in bankruptey, (ifi)
fz adjudged a bankyupt or insolvent, or has emier=d against it an onder for relicf, in sy
baokrupicy or insolvency procesdings, (iv) files a petition or answer seeking for itgelf amy
rearganization, arrangerent, coraposition, readjustment, liquidation or similar relief under any
pratute, law or regulation, (v} files an answer of other pleading adoduting or failing to cantest the
material allegations or z petition flcd against it in any proceading of thiy nature, (vi) seeks,
consents to or scquissces in the appointment of & tustes, recelver or liguidator of the Person of
§l or any substantial part of g propextias, or (vil) if ome l:nmd.red tweaty {120) day= after the

rocesding hes not been dismissed, or if withia uinety (90) days afier the appointment without
uch Petson's tonsent or acquisscenos of a trustee, reciver of liqitidator of such Person or all or

substamtin] part of its properties, the eppointment ix oot vacated or stayed, or within ninety
0} days after the expiration of any such stay, the appointment is not vacated.

{0 “Control” means, with respect to any Person, (i) cither ownership directly
in&ret:ﬂy of forty-nine percant (49%) or mare of st equity interests in such Parson or {if) the
session, directly or indirectly of the power (o direct or canse the direction of the management
palicims of such Peron, through the ownership of voting secrmities, by contract or otherwise,

_ @ “Mezrsning Lenger” means NorthStar Funding 1LC andfor ity succassors
assigns,

“Mezzaning Lown" merns thet certsin Twenty-Three Million Thres

dred TWenl;y—PIw ‘Thousand and 04/7100 Dollars ($25,325,000.00) losn mads by Mszzanine

Lender to El-Ad South LLC in sccordance with and pursuant to that certain Mezzanine Yoam

1, by and barwaen El-Ad South LLC, m the borrower, and Mezzanine Lender, 2s the

lepder, 28 the sama may bereafter be amended, restated, replaced, supplamented or otherwise

dified ﬁ:'c;m time to time, with the consent of Mmminc Lender (the “Mezxgnine Logy

PRI RARS %0

) “Mezzenitie Lorg Dooents” meaps the Mezzanine Lazn Apgresment gnd
gl} other documents, agreementy and instruments now or hereafter evidencing, securing or

Ivered 1o Mezranine Lender in connection with the Mezzanine Toan, 88 more specifically
med in the Mezzapine Loan Agresment.
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"“Mortgage Lendsr™ means LaSalle Sk National Association, Trustes for
the Halders of Salomon Brothers Morigage Securitfes VII, ns. Commercial Maortgage Pass-
'Through Centifcates, Series 2003-CDCY, andior its successory and essigns,

“ " means that certain Forry-Nins Milijon and GQ/100
Dollars ($4%,000,000.00) mortgage lean secured by the Jacksonville Property, which mortgsge
foan was originally made by CDC Mortgage Cepital, fnc. to Capital Growih of Sacksonvilie, 144,
ugmt to that sertain Loan Agreement dated 2 of July 18, 2002, 25 amended, which morigage
an is held by Mongage Lender, and which mortgage loan is o be sgsumed by El-Ad Florida
ursuant to that eertain Consent and Assumption Agreoment with Releass, by and smong El-Ad

lorida, sy the bomrower, and Morigags Leudsr, a5 the lender, snd Capital Growth of
acksonville, Ltd., John 8. Karlton, The BlAd Gooup, Lid. and Itshak Sharon Tehuava, 23 the

wrue may hereafter be amended, restated, repleced, supplemented or otherwiss modified fom

ime fo time, with the consent of Mortgage Lender (the “Mortzage Loan Asgssment™).

“L‘Maﬂ: Loan Eﬂmmmﬁ” m=afns the Mcﬂgggc Loan Amm the
an Dooumenrs (s defined in the Mortgage Losn Agreement), zod =il other dacuments,

st ard instrumenis now or hereafter evidencing, securing or dellvered tn Morigage
ender in contnochion with the Mortgage Loan,

5H) “Person™ means any individnsl, partnership (whether general or Hmited},
itad linbility company, corparation, bust, estate, association, nomines or other mnfity,

“Special Purpose Banknpioy Ragiote Eptity™ means 2 Person, othcr than
individual, which (i) is formmed or organized solely for the purposes set forth in Amticls JII

£, (i) doss not sngege in any business vorelated to such purposes, (1D does not have eny
aterial aisets othor then the Jacksonville Broperty, such ineidents) personal property as may be
sxry in connection with ownership =nd operation of the Jacksonville Property, or as
erwise pecmitted uader el of the Mortgage Loan Documents and all of the Mezzanins Loan
C bouments, (Gv) is subject to all of the limitation on powers set forth in the orgauizstional
1

icuments of the Company, knd {v) at all times complied with the covenants set forth in Articles
Yland V] bereof and is x gdngle pirpose entity.

L]
ARTICLE VI o =,
LIMITED LIARILITY = @5
Exeept 28 otherwise expressly provided by the Act, no memiber, magager, officer, agemy - 3%
or pployee of the Company shall be personally Hable for the debts, obligadons or Hebiliies of ™ g%
the Campany, whesher arising in contract, tort or stherwise, or far the swfs or omissions of any .. '%g'
ottier mzmber, mansger, officer, agent or employee of the Company. == e
- =
w5
™~
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