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AMENDED AND RESTATED ‘g 2
ARTICLES OF ORGANIZATION VSO
BEROLLY BILL L 1 2%
FHOLLY HILL L, LLC o

The wndersigned, Bopefish Partners, LLG, a Delaware limited lighility company
(the "Member"}, being the sale member of BF HOLLY HILL I, LLC, « Florida limited
liability company (the "Company"), hereby states as follows on behulf of the Company:

1, The Company was organized as "BE HOLLY HILL I, LLC" on March 29,

2005, the dale on which the Asticles of Organization were (iled with the Secretary of
Siate of the State of Florida under Document Number 105000031024,

2 Pucsuant to the requirements of Section 608,417 of the Florida Limited
Liahility Company Aci {the "Act™), the undersigned herehy certifies, attesly and servos

notice that the Articles of Qrganization of the Company, as smended, are hereby
amended and restated to read in their entircty as follows:

ARTICLEI - NAME
The name of the Company is BF HOLLY HILL [, LL.C,
A LE II — : CE AN AILING
The stroet address of thie principal office of the Company is:

3390 Mary Strect, Suite 200
Coconut Grove, Florida 33133

The mailiny address of the Company is:

321 East Hillsboro Boulevard
Deerfield Beach, Florida 33441

ARTICLE Il -~ MANAGING MEMBER

The limieed liability company shall be menaged by the Member. The name and
address of the Member are as follows:

Bonefish Partners, LLC

3390 Mary Streel, Suits 200
Coconut Grove, Flovida 33133

ARTICLE TV — FURPOSE

The Company's sole business and purpose is fo acquire & thirty-nine and five-
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tenths percent (39.5%) limited parinership interest (such interest, the "Partnership
Interest™ in, and act as one of the limited partners of, HOLLY HILL | ASSOCIATES,
LTD,, 4 Florida limited portnership {the “Partnership™), nnd conduct aetivitics related

thereto. R
N
— :: ‘5‘;:
ARTICLE V -REGISTE "FICE T =
The street address of the registered office of the Company is: e v
w: & C
321 Eest Hillsboro Boulevard . O
Dicerfistd Boach, Florida 13441; (C'Jz}- d\
=
2z O
and the namoe and address of the registered apent of the Company are: 6.7 :a':

Theodore R. Stotzer
321 Bast Hillsharo Boulevard
Deerfield Beach, Florida 33441

CLE V] - CO M

“The Company commenced on March 20, 2005, the date on which the Articies of
Organization were filed with the Secretary of Statc of the Stale of Florida under
Document Number LOSDO003 1024,

) E VII - SEPA ESS 5

Notwithsiunding enything contained herein fo the contrary, until: (i} that certain
seoursd loan jn the original principal amount of $152,000,000 (ihe “Loan™} made by
HSH Nordbank AS New York Branch, a branch of foreign bank licensed under the laws
ot the State of New York (the "Lender"), to the Pertnership pursuant to thet certain Loan
Agresment to be entered info by nd between Lender and the Pazinership (the "Laoan
Agreement'™; (if) that certain tevelving Yine of credit for lopns ond letters of credit (the
"Revolving Credit Indebtedness™), made to the Original Borrowers (as defined below) by
the Lender in the original principal amount of up to Seventy-Five Million Dollars
{$75,000,000.00), pursuant to that cerlsin Rovolving Cradit Agreement (g5 amonded by
the Amendment and as further amended, restated, modifisd or supplemented from lime to
time, the "Revaolving Credit Apreemant”), dated as of June 27, 2005, by and among Hoca
Holly Hill GP, ne., Baca Holly Hill LP, Ltd., Swerdlow Hally Hill GP, LLC, BF Holly
Hitl, LL.C, Boea Matina Grande OPF, Ine.,, Boca Marina Grande LP, Ltd., Swerdlow
Marinu Grande P, LLC, BF Marina CGrande, LLC and Biscayne Landing, LLC
{collectivaly, the "Original Borrowers"), the Guarantors from time fo time party therelo,
gnd the Lender, as Administrative Agent, Issuing Bank, and certain othur lenders from
time to time party thersto, as amended by thar certmin Amendmicnt Number One io
Revolving Credit Agreement (the "Amendment™), by and amony the Original Borrowers,
Boca Helly Hill I (3P, Inc., Boca Holly Hill I Associates LP, Lid,, Swerdlow Holly Hill 1
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GP, LLC, and the Company, the Guarantors from time to time party thereto, and ti’ifyf t:"p \ s
Lender, as Adminisirative Agent, lesuing Bank, and certuin other lenders from time 157, ":,.
{ime party thersto; and (iii) sny and all indebtedness incurred by the Parinership or I.hul{,}\ o 13, e’
Company in favor of the Lender, is paid in full, the Company at all times since its o T B
formation and et all times thereafter: ’%‘2,’:, o0
(8}  wus and will be argonized solely to acquire the Partnership Interest in, and %’% c
act as one of the limited partners of, the Parlnership {such interest, the "Parinership 7’51

Interest"); and conduct activities related thersto;

(b) has not engaged and will not engage in any business unrelated to the
ownerghip of the Partnership Tmerest;

{cy  has not had and will not have sny assers other than those related to the
Partnership Interest;

(d) has not engaged, scughi or consented to and will not engage in, scck or
consent to any dissolution, winding up, liquidation, consclidetion, merger, asset sale,
transfer of Equity Tnterests (as defined below) or the like, or smendment of its
Organizational Documents {(as defined below) except as expressly permitied in the
Revolving Credit Agreernent and lho Loan A grecment;

{2) has and will hava atticles of organization and an operating Bgreement,
providing that (A} the Company shall dissolve only upon the bankruptey of the managing
mermber, (B) the vote of u majorify-in-interesi of the remaining membets is sufficient to
continue the life of the Company in the event of such bankruptoy of the munuging
member and (C) if the vote of a mgjority-in-interest of the remaining members fo
continue the life of the Campany following the bankruptey of the managing member is
not obtained, the Company may not liguidate the Partnership Intercst or its other nssets,
as spplicable, without the consent of Lender for as long as the (i) Indebledness (as
defined in the Loan Agreement) with respect to the Partnership; and (1) any and all other
indcbtedness Incurred by the Partnership or  the Company in favor of the Lender
{including, byt not Hmited to, the Revolving Credit Indehtedness with respect to the
Company), are oulstanding;

f has not, and without the unanimous consent of all of the holders of its
Equity Intercsts, will not, with respect to itself or to any other entity in which il has a
direot or indirect legel or beneficial ownership interest (f) file 8 bankruptcy, insolvency or
recrganization petition or otherwise Institute insoivency proceedings vr otherwise seek
any reliet’ under any laws relating to the relief from debts or the protection of debters
generally, (il) scek or cansent to the sppointment of a veeeiver, liguidator, assignes,
trustew, sequesirator, custodian or any wimilar official for such entity or for all or any
portion of such entity's assetd, (iii) make any assipnmoent for the benefit of such entity's
croditors, or (iv) take any action that might cause such entity to become insolvent;

(£} has remsined snd will remain solvent and has maintained and will
maintain adequete capital in light of its confempiated buginess operations,

MIAMI 9447725 7607221696 3
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{m)  has not failed and will not fail to correct any known mjsundcrstundjgg “
regarding ifs sepavate identity; ?:.’, o ‘fp et
d—, . L]
(i) has mainiained and will maintain its accounts, books and records scparaﬂw "’4’ <
from any other Parson {as defined belaw) and will file its pown tax returns, if required to% /\( ()
file tax returns; L
Dz, O
4}] has maintained ond will mainrein its books, records, resolutions and '@7 er,
7

agroementa as official records;

(k)  hasnot commingled and will not cornmingle its funds ot assets with those
of emy other Peracn;

) has held and will liold its assets in its own name,
()  has conducted and will sonduct its business in its name,

(n)  hus maintained pnd will maintain itz financial stalements, accounting
records and other entity documents separate from eny other Person;

(o)  subject to Subsection {u) below, has paid and will pay its own liabilities,
including the salaries of its own employces, ont of its own funds and assets, provided that
this provision shall not be deemed to require any holder of an Equity Interest to make
additional capital contributions;

(1) has observed nnd will observe slt limited Hability company formalities;

(@)  has maintained and will maintain an arm's-length velationship with s
Affiliates;

{r has and will have no indebledness other than the Revelving Credit
Indshtedness and unsecured frade payables in the ordinary course of business which are
paid within sixty (60) days of the dale incurred;

{s) has not and will not assume or guargntee or hecome obligated for the debta
ol any other Person other than the Partnership or hold out its credit as being available to
satisfy the obligatlosta of any other Person other thun the Partnership, except in
connection with the Revolving Credit Indebtedness or the Lean;

(1) has not and will not acquire obligations or securities of the holders of its
Equily Interests;

(u)  has allocated and will oliocate fairly and reasonmbly shared expenses,
including shared office space, and uses separate stationery, invoices and checks;

{v)  except as security for its oblipations under; {i) the Loan or (§i} any and all

other indebiedness incurred by the Partnership or the Company in favor of the Lender
(inclyding, but not limited to, the Revolving Credit Indebtedness with respect to the

MIAMI 9447725 7607221604 4
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Company), has not pledged and will not pledge iis assets for the benefit of any ethyr
Parson; = .

{w)  has held itself out and identified itsclf and will hold itself out and identigy.:

. %

itself as a sepavate and distinet entity under ils own nome and not #s a division or part of ~ *
~
(f

any cther Person;

(x)  has maintained and will maintain its assets in such a manner that it will not
be costly or difficult to gegregate, asecriain or tdentify its individual assets from those of
any other Person;

(v) has not made and will not make loans to any Peraon;

{z)  has not identificd and will not identify the holders of its Equity Interests,
or any of their Affiliates (ns defined balow), as a division or part of it;

(sa)  hes not entered into or been a party to, and will not eater into or be a party
to, any transaction with ita members or Affiliates, excopt in the ordinary course of its
business gnd on terms which are Intrinsically fair and are no less favoruble to it than
would be obtained 1n # comparnble arm's-length transaction with an unrelated third party,

{bb} hns and will have no obligation to indemnify its officers or members, s
the case may be, or has such an obligution that is fully subordinated to the Revelving
Credit Indebtediess and will not constituie a claim sgainst it if cash flow in excess of the
amount required (o pay the Revolving Credil Indebredness is insuflicien{ lo pay such

abligetion; and

{ce)  will consider the interesls of its creditors in conncction with all limited
liability company actions.

For purposes of this Article VII, the following terms shall have the following
definitions:
“Affilinie” meins, as determined with respect lo any Person, means any
other Person:

)] that direstly or indirectly through one or mate
intermediaries controls, or is controlied by, or is under common control with, such
Person;

(i)  that, directly or indirectly, beneficially owns or holds ten
{10%) percent or tnore of any class of stock or eny other ownership interest in
such Person;

(iti}  with respect to which ten (10%) peresat or more al Lhe
divect or indirect ownership is benefietally owned or held by such Person;

MIAMI 944772.5 760722696 3
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(iv) that is a member of the family (na defined in
Bection 267(c}{4) of the Internal Revenue Code of 1986, as amended) of such

Persom; or

) that divecily or indirecily is a manager, managing member,
general partner, officer or director of such Person.

“Bguity [pferests” means shares of capital stock, genersl or limited
pertnership interests, membership inferests in a limiled liability company, beneficial
interests in a st or other equity ownership intercsts in a Person, and any warrants,
options or ofher rights entitling the halder thereol to purchase or acquire any such equity

interest.

“Crganizational Rocuments" means, with respeet to any Person that is nol

a natura] Person, its constituent, governing or organizntional documents and any ather
agreements governing itg organization and the maenagement of (s business and affaivs,
including (a) for any corporation, its articles of incorporation and by-laws, and all
amendments thereto, (b) for any limited liability compuny, ils opersting agreement and
articles of organizution, and all amendments thereto, and (o) for eny limited perinership,
it limited partnership epreement and cerfificate of limited partnepship, and all

amendments thereto.

“Pargon” means any indwidusl, corporation, limiled lighility company,
geneeal partnership, limited partnership, jolnt venture, association, joint stock company,
trist, unincorporatad organizetion, governament or any agency or paolitical subdivision
thersaf, or any other fonm of entity.

AR I INDL ION

The Cornpany shall indemmify any officer, nuthorized person or reprasentative, ar
atty former officer, authorized person or representative, of the Company (o the fulles
extent permitied by law, provided that for all perieds in which any indebtedness incurred
by the Partnership ar the Company {n favor of the Lender {including, but not Jimited ‘o,
the Revolving Credit Indebtedness with rospect to the Company), 18 outstanding, such
indemnification obligation sha!l be subordinate to the repayment in full of any
indebtedness inctrred by the Partnership or the Company in favor of the Lender
(including, but not limited to, the Revolving Credit [ndebtedness with respect to the

Company), .
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IN WITNESS WHEREOL, these Amended and Restated Articles of Organization
have heen executsd by the Memboer in aceordenes with the pravisions of Section 608 411
of the Act as ol the ‘AR  day of November, 2005 on beholf of the Company.
MEMBER:
BONERISH PARTNERS, L1C, n
Delaware limited liability company
-"‘_i.m-‘ul*—-‘_‘—‘:'. g s
Bwi =
Natne; Theadare R
Title: Vice President
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