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ARTICLES OF AMENDMENT
TO
ARTICLES OF ORGANIZATION
OF
Er-AD FLORIDA LLC,
A FLORIDA LIMITED LYAREITY COMPANY

The dat= of filing of the arficles of organization was Janunary 14, 2004, The I
ariicles of organization were smendad and regtated on May 12, 2004, and !

subsequently enended and restated on Janoary 31, 2065,

The emended and restated articles of organization of the Himited Lability compatry
in tha form sttached hereto as Bxhibit A were duly adopted by the Emited Liability
company. )

The amended and regtated articles of crganization of the limited Bability comrpany
shall beoome effective upan the filing of these articles of amendment with the

Secretary of Stats of the Stade of Florida.
November 17, 2005, El.Ad Group Florida Corp,,
a Florida carporation,
a3 its Minaging Member
By:
Name:
Title: btV
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EXHIBIT A

SECOND AMENDED AND RESTATED ARTICLES OF ORGANIZATION

OF
EL-AD FLORIDA LL.C

These Amended and Restated Articles of Organization are submitted in aceordance with

the Florida Limited Liability Company Act, Chapter 608, Florida Statutes, as the same may from
time fo time be amended (the “Act™).

ARTICLE 1 B%
NAME %_ﬁ -
%Z
The name of the limited Hability company is El-Ad Florida LLC (the “Q_Qmpmz“) fﬂ" 5
<
ARTICLE IT ?’"m
ADDRESSES

o}

=
gFr‘x.
The initial mailing and street address of the Company is 400 Kelby Street, 9% Floor, Fort
Lee, New Jersey 07024,
ARTICLE III
PURPOSE

The sole purpose for which the Company is organized is limited to: (a) owning (i) that
certain office building known as Bell South Tower located at 301 West Bay Street, Jacksonviile,
Florida, consisting of one million thirteen thousand one hundred sixty-nine (1,013,169) square
feet of space, and (ii) that certain seven (7)-story parking structure located at 520 West Forsyth
Street, Jacksonville, Florida, containing approximately six hundred forty-one (641) parking
spaces {collectively, the “Propertv™); and (b) engaging in any lawfisl act or activity for which a
limited liability company may be organized under Florida law that is incident and necessery and
appropriate fo the foregoing.

ARTICLE IV
MANAGEMENT

The Company shall be managed by its managing member, El-Ad Group Florida Corp., 2
Florida corporation (the “Managing Member).

ARTICLEV
SINGLE PURPQSE ENTITY DEFINTTION
(a8}  With respect to the Company, a “Single Pyrpose Eniity” means a limited liability
company which, at all times since its formation and thereafter
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' has not and shail not engage in any business or activity, other than
with respect to the Company, the ownership, operation and maintenance of the
Property and activities incidental therato:

(ii)  has not and shall not, acquire or own any assets other than with
respect to the Company, the Property and such incidental Personal Property (as
defined in the Mortgage Loan Agreement) as may be necessary for the operation
of the Property;

(iii) has had and sball bave at least one member that satigfies the
requirements of the definition of a Single Purpose Entity and such member is its

managing member;

(1¥)  has and shall preserve its existence as an entity duly organized,
validly existing and in good standing (if applicable) under the laws of the
Jurisdiction of its organization;

(v)  bas not and shall not merge or congolidate with any other Person;

(vi)  has not taken, and shall not take, any action: (A) to dissolve, wind-
up, terminate or liquidate in whole or in part; (B) to sell, transfer or otherwise
dispose of all or substantizlly all of its assets; to change its legal structure; (C) to
transfer or permit the direct or indirect transfer of any membership interests, other
than. Permitted Transfers (as defined in the Mortgage Loan Agreement); (D) to
issue additional membership interests; or (E) to seck to accomplish any of the
foregoing;

(vii) shall not, without the wnanimous written consent of all the
Company's members and the written consent of one hundred percent (100%) of
the members of the board of directors of the Managing Member, including,
without limitation, the Independent Director(s) (as defined in the Mortgage Loan
Agreement): (A) file or consent to the filing of any petition, either voluntary or
involuntary, to take advantage of any applicable insolvency, bankruptey,
liquidation or reorgenization stanie; (B) seek or consent to the appointment of a
receiver, liquidator or any similar official; or (C) make an assignment for the
beneflt of creditors;

{viii} has not, and shall not amend or restate its organizational
documents if such change would adversely impact the requircments sct forth in

Article V] or this Article V;
{ix) shall not own any subsidiary or make any investment in, any other
Person;

(x}  shall not commingle its assets with the assets of any other Persorn;

(xi}  has not (except for the Prior Mortgage Loans) and shall not, incur
any debt, secured or unsecured, direct or contingent (inchiding, without limitation,

Tadg40789_1 A e

HOKNDO?ARTAS?



Nev. 17. 2005 5:12PM No. 0068 F. 5

[

-

HOSOHIPATHS?

guaranteeing any obligation), other than the Mortgage Loan and customary
unsecured trade payables incurred in the ordinary course of owning and operating
the Property provided the same are not evidenced by a promissory note, do not
exceed, in the aggregate, at any time a maximum amount of two percent (2%6) of
the outstanding principal amount of the Mortgage Loan and are paid within sixty
{60) days of the date incurred;

(xil) shall maintasin its records, books of account, bank accounts,
financial statements, accounting records and other entity documents separate and
apart from those of any other Person;

(xiii} shall only enter into any contract or agreement with any member or
Affiliatc of the Company or Guarantor (as defined in the Mortgage Loan
Agreement), or any genetul partner, member, principal or Affiliate thereof, 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;

(xiv) shall not maintain its assets in such a manner that it will be costly
or difficult to segregate, ascertain or identify its individual assets from those of
eny other Perscn;

(xv) shall not assume or guaranty the debis of any other Person, hold
itself out to be responsible for the debts of another Person, or otherwise pledge its
assets for the benefit of any other Person or hold out its credit as being available
to satisfy the obligations of any other Person;

(xvi) shall not make any loans or advances o any other Person;

(xvii) shall file its own tax retums as required under federal and state
law;

(xviii) shall hold itself out to the public as a legal entity separate and
distinct from any other Person and conduct ite business solely in its own name and
shall correct any lmown misunderstanding regarding its separate identity;

(xix) shall maintain adequate capital for the normal obligations
reasonably foreseeable in a bnsiness of its size and character and in llght of its
contemplated business operations; .

(xx} shall allocate shared expenses (including, without limitation,
shared office space) and to use separate stationery, invoices and checks;

(xxi} shall pay (or cause the Property Manager {as defined in the
Mertgage Loan Agreement) to pay on behalf of the Company from the funds of
the Company) iis own liabilities (including, without limitation, salaries of its own
employees) from ite own funds;

(i) shall not acquire obligations or securities of its members;
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(xxiii) shall follow all company formalitics.

()  With respect to the Managing Member, a “Single Purpose Entitv” means 2
corporation which, at all times since its formation and thereafter complies in its own right with

each of the requirements contained in Article V{ai(i) - (xxi1), except that:

O with respect to Article V{a}i), the Managing Member shall not
engage in any business or activity other than being the sole managing member of
the Company and owning its membership interests in the Company;

(i)  with respect to Article V{g)(il), the Managing Member has not and
ghail not acquire or own any assets other than its membership interests in the

Company; and

(iiiy  with respect to Article V{g)(xi) the Managing Member has not and
shall not incur any debt, secured or umsecured, direct or contingent (including,
without limitation, guaranteeing any obligation).

ARTICLE VI
SINGLE PURPOSE ENTITY COVENANTS

() The Company is a Single Purpose Entity and will continue fo be a Single Purpose
Entity at all times under the Mortgage Loan is paid in full,

(b)  The Managing Member is a Single Purpose Entity and will continue to be a Single
Purpose Entity.

(® The Company will conduct its business so as to causs all of the assumptions s=t
forth in that certain legal opinions of Rogers Towers, P.A., as counsel to the Company, with
respect to substantive consolidation and similar matters delivered in connection with the
Mortgage Loan to be true, correct and complete,

(@)  The Company will not, without the prior written consent of the Mortgage Lender,
amend, rescind or otherwise revoke the provisions set forth in Argicle V or in this Article VL

()  Prior to the withdrawal or the disaszociation of the Managing Member from the
Company, the Company shall immediately appoint a new managing member whose
organizational documents are substantially similar to those of the Managing Member and deliver
a new substantive consolidation opinion letter with respect to the new managing member and its
equity owners which is acceptable in all respects to Mortgage Lender and to the Rating Agencies
{as defined in the Morigage Loan Agreement) if 2 Securitization (as defined in the Morigage
Loan Agreement) has oceurred.

0940789 1 -5-

i e e e et S e m—



Nov. 17. 2005 5:12PM No. 0068 _ P 7___
HOSOON287652

ARTICLE VII
DEFINITIONS

Unless otherwise expressly provided herein or mmless the context clearly requires
otherwise, the following terms used in these Articles of Organization shall have the following
meanings for the purposes of these Articles of Organization:

(@  “Affiliste” of any Person means (i) any other Person which, directly or indirectly,
is in Control of, is Controlled by or is under common Control with, such Person; (ii) any other
Person who ig a director or officer of (A) such Person, (B} any subsidiary of such Person, or {C)
any Person described in clause (i) above; or (iif) any corporation, limited liability company or
partnership which has as a director any Person described in clause (i) above,

(b}  “Contro[” means the possession, directly or indirectly, of the power to direct or
cause the direction of the management and policies of 2 Person whether through ownetship of
voting securities, beneficial interests, by contract or otherwise. The definition is 1o be construed
to apply equally to variations of the word “Copirol” including “Contrelled.” “Controlling” or
“Controlled by.”

(c) “Mortgage [ender” means GMAC Commercial Mortgage Bank, a Utzh industrial
bank, and/or its successors and assigns.

{d) *Mortgage Loan” means that certain Seventy-Six Million and 00/100 Dollars
($76,000,000.00) mortgage loan secured by the Property, made by Mortgage Lender to the
Company in accordance with and pursuant to that certain Loan Agreement, by and between the
Company, as the borrower, and Mortgege Lender, as the lender, as the same may hereafter be
amended, restated, replaced, supplemented or otherwise modified from time to time, with the
consent of Mortgage Lender (the “Mortgage Loan Agreement™).

()  “Morigage Loan Documents™ means the Mortgage Loan Agreement, the Loan
DPocuments (as defined in the Mortgage Loan Agreement), and all other documents, agreements

and instruments now or hereafter evidencing, securing or delivered to Morigage Lender in
connection with the Mortgage Loan.

£3) “Person” means an individual, partnership, limited parinership, corporation,
litnited liability company, business trust, joint stock company, trust, unincorporated association,
Jolnt venture, governmental authority or other entity of whatever nature,

(&) “Prior Mortgape Loans™ mean (I) that certain Forty-Nine Million and 00/100
Dollars ($49,000,000.00) mortgage loan secured by the Property, which mortgage loan was
originally made by CDC Mortgage Capital, Inc. to Capital Growth of Jacksonville, Ltd. pursuant
to that certain Loan Agreement dated as of July 18, 2002, as amended, which mortgage loan was
assumed by the Company, on May 21, 2004, and (ii) that certain Eighty-Five Million and 00/100
Dollars ($85,000,000.00) morigage loan secured by the Property, made by Mortgage Lender to
the Company in accordance with and pursnant to that certain Loan Agreement, by and between
the Company, as the borrower, and Mortgage Lender, as the lender, dated January 28, 2005,
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ARTICLE VIII
LIMITED LIABILITY

Except as otherwise expressly provided by the Act, no member, manager, officer, agent
or employee of the Company shall be personally liable for the debts, obligations or liabilities of
the Company, whether arising in contract, tort or otherwise, or for the acts or omissions of any
other member, manager, officer, agent or employee of the Company.
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