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ARTICLES OF ORGANIZATION

OoF

PRIVATE STORAGE L. LLC

The undersigned anthorized representative of a member hereby executes these Articles of
Organization (“Axticles™) for the purpose of forming a limited liability company in accordance
with the laws of the State of Florida.

ARTICLE1
Name
The name of this limited Hability company (the “Company”’} shall be:

Private Storage L. LLC

ARTICLE II

— L
=
Principal Office and Mailing Address v

z
<

The address of the principal office and the mailing address of the Company shﬂ}i_bt:;

10753 Tavistock Drive -
Tampa, Florida 33626

21 :00Wl 20 w60
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EIN A

ARTICLE I

Registered Qffice and Repistered Agent

The initial registered office of the Company shall be Jocated at 101 E. Kennedy
Boulevard, Suite 2700, Tamps, Florids 33602, and the initial registered agent of the Company at

such office shall be Robert G. Stern.  The Company shall have the right to change such
registered office and such registered agent from time to time, as provided by law.

(105000052134 3)))
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ARTICLE IV

Operating Agreement

The power to adopt the Operating Agreement of the Company, to alier, amend or repeal
the Operating Agreement of the Company, or to adopt & new Operating Agreement, shall be
vested in the members of the Company. The Operating Agresment of the Company shall be for
the govemment of the Company and may contain sny provisions or requirements for the
management or conduct of the affairs and business of the Company, provided the same are not
inconsistent with the provigions of these Articles or contrary to the laws of the State of Florida or
of the United States.
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ARTICLE V o —
N
Covenants with Respect to Indebtedness; L ~
Operations and Fundamental Chanees of the Company -

The Company has entered into and received certain financing (the “Fmancmg’ ) figm
Column Financial, Inc. (together with its successors and assigns, the “Tender™), thchl;"immcmg
is secured by & first morigage lien on certain real and other property located at 460135, Orafide

Blossom Trail, Orlando, Florida 32839 (the “Property”). With respect to the Financing and the
Property the Company:

{2}  does not own and will not own any encufnbered asset other thau (i) the
Property, and (ii) incidental personal property necessary for the operation
of the Property,

(b) is not engaped and will not engage in any business other than the
ownership, management and operation of the Property;

(¢}  will not enter into any contract or agreement with any member or affiliate
of the Company or any affiliate of any such member of the Company,
except upon terms and conditions that are infrinsically fair and
substantially similar fo those that would be available on an srms-length
basis with third parties other than sn affiliate;

(d)  has not incwred and will not incur any debt, secured or unsecured, direct
or contingent (including guaranteeing any obligation), other than {i) the
secured indebtedness, and (ii) trade payables or accrued expenses incurred
in the ordinary course of business of operating the Property; no debt
whatsoever may be secured (senior, subordinate or pari passu) by the
Property;

{e)  has not made and will not make any loans or advances to any third party
{including any member or affiliate of the Company, or any guarantor);

(05000052134 3)))
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is and will be solvent and pay its debts from its assets as the same shall
besome due;

has done or caused to be done and will do all things necessary to preserve

-its existence and limited Hability company formalities, and will not, nor

will any menber thereof, amend, modify or otherwise change its articles
of organization, or operating agreement or regulations, in 8 manner which
adversely affects the Company’s, or any such member’s existence as 2
single-purpose, single-asset “bankruptey remote” entity;

will conduct and operate its business as presently conducted end operated;

will maintain books and records and bank accounts separate from those of
its affiliates, including its members;

will be, and at a1l times will hold itself out to the public as, a legal entity
separate and distinct from any other entity (including any member or
affiliate);

will file its own tax returms;

will maintain adequate capital for the mommual obligations reasonably
foresceable in a business of its size and character and in light of its
conteinplated business operations;

will not, nor will any member or affiliate, seek the dissolution or winding
up, in whole or in part, of the Company;

will not enter into sny transaction of merger or conselidation, or acquire
by purchase or otherwise all or substantially all of the business or assets
of, or any stock or beneficial ownership of, any entity;

will not commingle the funds and other assets of the Company mth those

of any member or affiliate, or any other person; T o
=% oo

has and will maintain its assets in such a manmer that it is nat- costly:ﬁr
difficult to segregate, ascertain or identify its individual assets ﬁ'om ﬂm’g’e
of any affiliate ot any other person; o

has, and any operating member of the Company has, at all nmes smc& x‘t’s

formation, observed all legal and customary formalities mgg.rdmg Gfs

formation and will continue to observe all legal and customary f@nrghﬁcr
S

does not and will not hold itself out to be responsible for the debis or
obligations of any other person; and

upon the commencement of a voluntary or involunfary bankruptcy
proceeding by or against the Company, the Company shall not seek a

3 (((H105000052134 3)))
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supplemental stay or otherwise pursuant to 11 US.C. 105 or any other
provision of the Banknuptcy Act, or any other debtor relief law (whether
statutory, common law, case law, or otherwise) of any jurisdiction
whatsoever, now or hereafier in effect, which msy be or become
applicable, to stay, interdict, condition, reduce or inhibit the ability of
Lender to enforce any rights of Lender against any guaranior or
indemuitor of the secured obligations or any other party liable with respect
thereto by virtue of any indemnity, guaranty or otherwise.

ARTICLE VI

Amendment of Ariicles of Organization

The Company reserves the right to amend, alter, change or repeal any provisions
contained in these Articles of Orgenization in the manner now or hereafter prescribed by statute,
and all rights conferred upon the members herein are suhject to this reservation.

IN WITNESS WHEREQF, the undersigned anthorized representative of a member,
pursuznt fo Section 608.407, Florida Statutes, has exevuted these Axticles for the nses and

purpases therein stated. %4)/

Robert G, S{em
Authorized Representative of 8 Member
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PRIVATE STORAGE L. LLC

ACCEPTANCE OF SERVICE AS REGISTERED AGENT

The undersigned, having been named as registered agent to accept service of process for
the sbove-named limited liability company, at the registered office designated in the Asticles of
Organization, hereby agrees and consents to act in that capacity. The undersigned is familiar

with and accepts the duties and obligations of the position of registered agent under the laws of
the State of Florida.

DATED this 2od day of March, 2005. @ -Z,

Robért G. Stern
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