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ARTICLES OF ORGANIZATION ER
OF BT
PN HOLDINGS VI, LLC e
LIMITED LIABILITY COMPANY VS
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The undersigned, being authorized to execute and file these Articles of Organization
("Articles™), hereby certifies that:

ARTICLE 1 - Name:

The name of the Emited Kability company i2 “PNHOLDINGS VI, LLC? (the “Company™).
ARTICLE II ~ Address:

The mailing address and straet address of the principal office of thg Cornpany is:

1498 N.W. 3" Street
Deerfield Beach, FL, 33442

ARTICLE HI - Duration:

The period of duration for the Corpany shall be:

Perpetual

ARTICLE IV - Purpose:

The Company's business and purpose shall consist solely of the following:

(i The acguisition and ownership of an undivided 1009 fee simple interestin the

real estate located at Mlmmgﬂnmf&m.ﬂ‘ located in
Broward Coupty. Florida (the “Froject”), pursuant to and m accordance

with these Articles; and
(n o engage in such other lawful activites permifted to limited lability

companies by the Florida Limited Liability Comipany Act of the Stae of
Florida (the “Act’™ as are incidental, necessary or appgopﬁate to the foregoing.

ARTICLE V - Limitations:
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Notwithstanding amy other provision of these Articles, the Ope}ratmg Agreement of the

Company (as defined in Section §608.402(13) of the Act) and any prowsion of Iaw that otherwise
EMpOWers the Company and so long as (f) any obligations secured by a ficgt morlgage to secure debt

incurred in connection with any financing of the Project, the Company
unanimous consent of the Member, as

B
(i1)

I
incur any debt, secured or unsecured, direct of

shall not, without the

defined herein, do any of the following:

engage in any business or activity other than those ?et forth in Article [V

contingent ({including

guaranteeing any obligation), other than obhganona secured by financing
instruments on the Project, except unsecured nao!ie and operauonal debt
incurred with trade creditors in the ordimary couxselof owning an interest in

the Project in such amounts as are normal aﬂ?
cizcumstances;

(i)
iv)

seek the dissolution or winding up, in whole orinp

cause the Company 1o merge Into or consolidate wi

reasonable under the

art, of the Company;

h any person or entity or

dissolve, terminate or liquidate, in whole or in part, transfer or otherwise

dispose of all or substantially all of its assets or chan

v}
to the institution of bankruptey or insolvency
Company, or fle a petition seeking or consenting to
the Company as debtor under any applicable feder

gs its legal structure,

file a voluntary petition or otherwise initiate any Banll‘:ruptcy Actionor consent
Broceedings against the

-5

organization or relief of
or state {aw relating to

bankruptey, insolvency, or other relief for debters with respzet to the
Company; or seek or consent to the appointment of any trustee, receiver,
conservator, assignee, sequesirator, custodian. liquidator (or other similar
official) of the Company or of all or any substantal part of the properties and

assets of the Company, or make any general asel
creditors of the Company. or admit in writing the in

pay its debts generally as they become due or declaﬁ
on the Company debt or take any action in furtheran

amend Articles IV, ¥V, ¥1 and VII of these Articl
Az used herein, the term "Bankyuptcy Action' means:

(vi)

(=) The commencernent of any case or proceeding in respeq
any federal or state law relating to bankruptey, msolven
of debtors by the Commpany;

by The institution of any proceedings by the Compans

adjudicated as bankrupt or insolvent;

-y

C

ent for the benefit of
ility of the Company to

@ or effect a moratorium
ce of any such action; or

3.

t of the Company, under

y, reorganization o relief

v 10 have the Company




(c)
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(e)
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The Company shall not:

(a)

(®)
{e)
(@)

@
@

@

The consent by the Company to the instituion of thankrupicy or insolvency

proceedings againgt the Company;

The fillng by the Company of a petition, or the consent by the Company (o a
petition, seeking réorganization, arrangement, adjustment, windingup, dissolution,
composition, Bquidation or other relief of the Company debts under any federal

or state law relating to bankruptcy;

The seeking or consenting by the Company to the aﬁpointmem of a receiver,
liquidator, assignee, Tustee, sequestrator or custodianifor the Company or for all

or substantially ail of its or any of its property;

The making by the Company of an assignment for the
creditors; or

benefit of the Company's

The taking by the Company of any action in ﬁxrtheranﬁe of any of the foregoing.

ARTICLE V1 - Separateness/Operations Mattex

acquire or own any material asset other than 100%
Project;

fail to use separate stationary, invoices and checks bea

5.

fee simple interest in the

Ling its own name;

fail to observe all corporate and other orgenizational fo

fuil to preserve lisexistence as an entity duly organized,

ities;

?ajidly existing and in good

standing (if’ applicable} under the laws of the jurisdiction of its organization or

formation;

acquire the obligations or securities of its affiliates or Member;

cormmingle its assets with the assets of any member, gkincipal or affiliate, of the

Company, or of any other person or entity or transf

any assets to any such

person or entity other than distributions on account of equity interests in the
Company permitted by the loan documents in connection with the financing of the

Project and properly accounted for;

guarantse or become obligated for the debts of any otLer person or hold out its
credit as being available to satisfy the obligations of othsers;

3
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(k)
®

(m)
()
(o)

@

(@

(1)

(s

pledge its assets for the benefit of any other person;

allow any personor entity to pay its debts and liabilities (except for ils members)
or fail o pay its debts and liabilities solely from its own assets;

i
fail to mairtain its records, books of account and bank accounts separate and
apart from those of the members, principals and affiliates of the Company, the
affiliates of the members of the Company and any other person or enity or fail to
prepare and maintain its own separate financial statements in accordance with
generally accepted accounting principles and susceptible to audit, (or if such
financial statements are consolidated fail to cause such financial staterents o
contain footnotes disclosing that the ownership interest in the Project is actually
owned by the Compaity); l

make loans or advances to any other person;

fidl 10 correct any known misunderstandings regarding the separate identity ofthe
Cornpany;

not identify itself as a division of any other person,

fail to use separate contracts, purchase orders, stationary, inveices and checks;

fail to pay the salaries of its own emaployees from its 6wn funds and maintain a
sufficient mumber of employees in light of conternplated business operations;

fail either to hold itself out to the public as a legal entity separate and distinet from
any other entity or person orto conduct its business solely in its own natme inorder
not (i) to mislead others as to the identity with which such other party is ransacting
business, or (i) to suggest that the Compeny 18 responsible for the debts of any
third party (including any mentber, principal or affiliate of the Company or aty
pariner, memmber, principal or affifiate thereof);

fail to allocate faldy and reasvnably any shared overhead expenses with any
affiliate inchidmg paying for office space and scrvices performed by affiliate’s
ernployees;

fail to maintain adequate capital for the normal obligations reasonably foreseeable
in a business of its size and characier and In light of its contemplated business
operations; and

fail to maintain arms lengthrelationships withits affiliates and enter into transactions
with affiliates only on atms length tertmns;

-4-



(A conceal assets from any creditor, or enter into any transaction with the mient to
hinder, delay or defraud creditors of the Compeny or the creditors of any other
person or entity;

{w fadl to econduct its own business in its own name;
) fail to pay its own Habilities and expenses out of its own funds.

ARTICLE VII - Subordination of Indemnification Provisions:

Notwithstanding any provision hereof to the contraty, any indemnification claim against the
Company arising nnder these Articles, the Operating Agreenicnt of tie Cutlipany UL e [AWE of the
state of organization of the Company, the Member shall be fully subordinate (o any obligations of the
Company arising under any security instruments or any other Ioan documents and shall only constitute
a claim agajnst the Company to the extent of, and shall be paid by the Cempany in monthly
installmenis only from, the excess of net operating income of the Comppany for any month over all
amounts then due under the security instrurnents and the other [oan documents.

ARTICLE VI - Management;
The Company is to be managed by a manager (Manager”} who is as follows:
Paul Hershkowitz
1498 N.W. 3 Strest
Deerfield Beach, FL 33442

Notwithstanding anything to the contrary in these Articles or the Operating Agreement, the
Manager shall not undertake fo dissolve, liguidate or wind up the affairs of the Company without (i) first
obtaining the unanimous consent of all members, as provided for in the Operating Agreernent acd (i) in
strict accordance with Article V herein.

ARTICLE IX - Admission of Additional Members:

The right, if given, ofthe members to admit additional members and the temms and conditions of the

admissions shall be govemed by the Operating Agreement of the Compaty,

ARTICLE X- Members’ Rights to Continue Business:

The right, ifgiven, of the remaining members of the Comparty to continue the business onthe death,
retirement, resignation, expulsion, bankruptcy, or dissolution of Manager or the ocewrence of any other

-5-
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event which terminates the continued membership of 4 member in the Company shall be govemed by the
Operating Agreement adopted by the members.

ARTICLE XI - Limitation on Agency Authority of Members

Pursuart o Secfion 608,424 of the Act, no member of die Company shall be an agent o1 the
Company solely by virtue of being a member, and no member shall have authority to incur debt or
contractual abitity on behalf of the Company solely by virtue of being a member.

ARTICLE XII - Indemnification

Subject to the provisions of Article VII, the Company shall indeminify and advance expenses ©
the fallest extent authorized or permitted by the Act to any personmade, or Gueatensd to be made, 2 party
to any action, suit or procesding by reason of the fact that he i or was a Manager or member of the
Company oris or was serving at the request of the Company as a manager, member, direcior or officer
of another Company or limited liability company, Uniess otherwise expressly prohibited by the Act, and
except a5 otherwise provided in the foregoing sentence, the menibers of the Company shall have the sole
end exchusive discretion, on such terms and conditions as it shall determine, to indemnify, or advance
expenses to, any person made, or threatened to be made, a party to any action, suit, or proceeding by
reason of the fact that he is or was an employes or agent of the Company, or Is or was serving at the
request of the Company as an employee or agent of another limited Hability company, corparation,
partnership, joint venture, trust or other enterprise. Except for any persan who is or was a manager or
mermber of the Company, or any person who is or was serving at the request ofthe Company as a director,
officer or member of ancther company, corparation, no employee or agent of te Company rnay apply
for indemnification or advancement of expenses to any court of corapetent jurisdiction.

1

ARTICLE XII - OPERATING AGREEMENT

Any and all Operating Agreements of the Company must be in writing and signed by ali members,

IN WITNESS WHEREOF, [ have signed these Articles of Organization and acknowledge them
to be my act this _= ¢/ day of March 2004

By ‘ﬂj/‘“"m'“‘\f/
Paul Hefshicywiiz

Signature of 2 member 011 awharized representative of 2 member
{In nceordanece with section 608.408(3), Florida Statutes, the execution of this affidavit
canstitutes an affivmation wnder the penulties of perjury that the Facts stated herein are true.)

&



CERTIFICATE OF DESIGNATION OF
REGISTERED AGENT/REGISTERED OFTICE

PURSUANTTO THE PROVISIONS OF SECTION 608,415 or 608.507, FLORIDA STATUTES,
THE UNDERSIGNED LIMITED LIABOITY COMPANY SUBMITS THE FOLLOWING
STATEMENT IN DESIGNATING THE REGISTERED OFFICE/REGISTERED AGENT, IN THE
STATE OF FLORIDA.

i The name of the Jimited Hability campany is: PN Holdings VI, LLC
2. The name and address of the registered agent and office is:
Panl Hershikowitz

1408 MWW, 3% Street
Deerfield Beach, FL 33442

Having been named as registered agent and to accept service of process for the above stated limited
liability company at the place designated in this ceriificate, we hereby accept the appointment as registered
agent aud agree (o act in this capacity. We further agres to comply with the provisions of all slamites
relating to the proper and complete performance of my duties, and w are famjliar with and accept the
obligations of our position as registered agent.

By:_ & ﬂ““(/:)- }L"’”w‘\

s

Paul He@pkcmﬁg
Date: March 5 ¢" , 2004 (,....wf’
STATE OF FLORIDA, }
Y oss
COQUNTY OF PALM BEACH }

I HEREBY CERTIFY that on this day, before me, an officer duly authorized in the State and
County aforesaid to take acknowledgments, personally appeared Paul Hershikowitz, and who is personally
known to me/ﬂ or who did fimish for identification, and who acknowledged
executing the foregomg Designation and Acceptance as Registered Agent, freely and voluotarily for the
purposes thersin stated,

. , P Mg e t‘-, Sf
WITNESS my hand and official sealinthe G& o it

and State last a/fprésajd this day ©
2003, /

—

Maviorke Valdivn
i;?* My Cameiasion DR 181581 NOFARX/PUBLIC

F Earen Fabriay 8. 2007 (AL Vaidwig s



