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ARTICLES OF AMENDMENT S oz
TO THE AR
ARTICLES OF ORGANIZATION ™ ga0
OF Z 22
THE SHOPPES AT MONARCH, LLC - FP
v =

The Articles of Organization of THE SHOPPES AT MONARCH, LLC {the “Company™), Lg? e
{(Document No.; 105000105142} filed with the Flonda Secretary of State on October 26, 2005 are
hereby amended as follows:
Article I of the Articles of Organization of this limited Hability company is hereby deleted
mits entircty and ARTICLE ITT: PURPQ‘ S¥ is hereby ingerted inlo the Articles of Organization of
the Company and shall read in its entirety as follows: : '
| ARTICLE III: PURPOSE,

The Company's business and purpose shall cansist!solsi); ofthe following:

(i) To engage sclely in the ownership, operation and management of the real estate
project known as The Shoppes at Monarch, Jocated in Miramar, Florida (the
*Property™), pursuant to and in accordance with these Articles of Organization and
the Company's Operating Agreement; and

(i) to engage In such other lawinl activities permitted to limited liability corapanies by
the applicable laws and statutes for such entities of the State of Flonda as are
incidental, necessary or appropriate {o the foregoing.

ARTICLE VI; LIMITATIONS. of the Articles of Organization of this limited Hability
cornpany is hereby inserted into the Articles of Organization of the Company and shelt read in its

cntirety as follows:
ARTICLE VI: LIMITATIONS.

WNotwithstanding any other provision of thess Articles and any provision of law that otherwise
so empowcers the Company, so long as any portion of the Loan (hereinafter defined) remains
cutstanding, the Company shail not, without the unanimous consent of its members, do any of the
following: )

(1) engage in any business or activity other than those perminied hersby or own any
assets glber than those related to the Property;
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doany act whi timpossivle to % 2%
(i1}  do any act which would make it impossible to carry on the ordinary business of the ® T
Company, except as otherwise provided in these Articles; ~y /%r“
e P

(iit)  borrow money or inetr any indebledness or assume or guaranty any indebtedness of
any other entity, other than normal trade accounts and lease obligatons incurred in
the ordinary course of business, or grant consensual Hiens on the Company’s property;
except, however, the manager or managing member, as applicable, is hersby
aathorized 1o secure financing (the “Loap™) for the Company from Column Financial,
Ine. in such amount and on such tarms as such manager or managing merober may
elect, and to grant 2 mortgage, deed of trust, Yen or lens on the Company’s property
to secure such Loan, as well as incur other indebtedness to the extent expressly
aunthonzed pursuant to the documents firther evidencing the Loan;

(iv)  dissolve or liquidate, in whole or in part;

(v}  sell or lease or otherwise diépas;e of all or subsiantially all of the assets of the
Company except In a manner, if any, consistent with the requirements of the
documents avidencing the Loan; '

{vi) - institute proceedings to be adjudicated bankarupt or insolvent, or consent fo the
‘ institution or bankruptey or insolvency proceedings against it, or ffle a petition
secking or consenting to recrganization or reliefunder any applicable federal or state
law relating to bankruptey, or consent to the appointment of a receiver, liquidator, -
assignee, trustee, sequesiration {or other similar official) of the Company or 2
substantial part of property of the Company, or make any assignment for the benefit
of creditors, or adwit in writing its inability to pay its debis generally as they become
due, or take company action in futherance of any such action;

(vii} amend the Articles of Organization or the Operating Agreement of the Company, or
(viil} consolidare or merge with or into any other entity.

In addition to the foregoing, the Company shall got, without the written consent of the holder
of the promissory note evidencing the Loan so long as it is outstanding, take any action set forth in

iterns (1) throush (v) or items (vit) of (viii) above.

ARTICLE VL TITLE TO COMPANY ' . of the Articles of Organization of
this limited Hability company is hereby inserted into the Articles of Organization of the Company
and shall read in its entirety as follows:

FTL:2388881:1
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ARTICLE VIL: TITLE TO COMPANY PROPERTY. ® Za

. : o T
All property owned by the Company shall be owned by the Company as an entity and, insofar &2 ¢

as permuitted by applicable law, no member or manager shall have any ownership interest in any
company property in its individual name ot right and, each membership or other ownership interest
in the Company shall be personal property for all purposes. :

ARTICLE YHI: SEPARATENESS PROVISIONS. of the Articles of Organization of this
limited hability company is hereby inserted injo the Articles of QOrganization of the Company and
shall read in its entirety ag follows:

ARTICLE Vﬁl: SEPARATENESS PROVISIONS.

The Company shall:

{ay maintzin hooks snd records and bank accounts sepatate from those of

any other persot;

(® maintain its assets in its own namnie and in such & manner that it is not

s costly or difficult to segregate, identify or ascerfain such assets;

{) hold jtselfont to creditors and the public as a legal entity separate and

: distinet from any other entity;

(d) bold regular manager and member meetings, as appropriate, o
conduct the business of the Company, and ohserve all other legal
formualities;

{e) prepare separaie tax retumns and financial statements and not permit

its assets to be listed as assets on the financial statements of any other
entity, or if part of a consolidated group, then it will be shown as &
separate member of sach group;

H allocate and charge fairly and reasonably any common esmployes or
overhead shared with affiliates;
{g) transact 21l business with affiliates on an arm’s-length basis and

pursuant to enforceable agreements, the terms of which are
intrinsically fair, commercially reasonable and are no less favorable
then would be obtained in 8 comparable ransaction with an unrelated

third party;

i3] conduct business in s own name, and ase separate sfationery,
invoices and checks;

(i} nol commingle its asseis or funds with those of any other person;

) not assume, guaranty or pay the debts or obligations of any other
person or hold out its credit as being available to satisfy the
gbligations of others;

FTL:2356681:1
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{k) neither make any loans or advances io any person or entty nor hold;‘ |
evidence of indebtedness issued by any person or entity; o

§)) tmely pay all of its tax obligations; e

(m) pay its own labilities only out of ifs own funds; 8

{n) not pledge its assets for the benefir of any other entity;

{0} pay the salaries of its own employees, ifany, and maintain a sufficient
number of employess in light of the contemplated business
operations; '

{p) correct any known misunderstanding regarding its separate jdentity;

i) not acquire any securities or obligations of its officers, directors,
managers, mambers or any affiliate;

() cause the managers, members, officers, directors and other

representatives of the Company to act at all times with respect to the
Company consistent and in furtherance of the forogoing and in the
best interests of the Company while simultaneously considering the
interests of its creditors; '
o {8) maintain adequate capital in light of the Company’s conjemplated

business purpose, ransactions and liabilities;

3! rernain solvent and pay all of its debis and labilities from its asseig ag
they become due; and - : )

(u) not identify any of iis members or any affiliate thereof as a division or
part of the Company, and will not identify itself as a division or part
of any other entity, .

ARTICLE IX: EFFECT OF BANKRUPTCY, DEATH OR INCOMETENCY OF A

MEMBER. of the Articles of Orpanization of this limited Hability company 1s hereby inserted into
the Articles of Organization of the Compuany and shall read in ils entirety as follows:

ARTICLE 1X: EFFECT OF BANKRUPTCY, DEATH OR INCOMETENCY OF A
MEMEER, -

The bankrupicy, death, dissolution, Hquidation, termination or adjudicetion of incompetcney
of a member shall not cause the termination or digsehition of the Company and the business of the
Company shall continug, Upon any such occurrence, the trustes, receiver, executor, administrator,
commitice, guardian or conservator of such Member shall have 21t the rights of such Member for the
purposc of settling or managing its estate or property, subject to satisfying conditions precedent to
the admission of such agsignee as a substitule member. The wransfer by such trustes, receiver,
executor, administrator, committee, guardian or conservator ol any membership interes: in the
Company shall be subject to all of the restrictions, hereunder to which such transfer would have been
subjcet ifsuch transfer had been made by such bankrupt, deceased, dissolved, liquidated, tenminated
or incompetent Member. Each Member waives any right it may have to agres in writing to dissolve
the Company upon the bankruptcy of any Member (or all the Members) or the ocorrence of an event
+TL:2356881:
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that causes any Member (or all the Members} to cease to be members in the Company
ARTICLE X: SUBORDINATION OF INDEMNITIES. of the Articles of Organization of
this limited lability company is hereby inserted into the Asticles of Organization of the Company
and shall read in its entirety ag follows:

ARTICLE X: SURBORDINATION OF IND ;

All indevanification obiigations of the Company are fully subordinated to any obligations
relative fo the Loan or respecting the Property and such indemnification obligations shall in no event
consiinste a claim against the Corapany if cash flow In excess of amounts necessary to pay
obligations under the Loan is insufficient to pay such indemmification obligations.

IN WITNESS WHERECF, the undersigﬂr:d has ciuly execzuwd these Articles of Amendment

tq the Amdas of Organization in accordance with Section 608 411 of the Florida Limited Lisbility
Act on this the 2of2 227 day of September 2007.

o

Theése Ariicles of Amendment to, the Artlcies of Omx?atzon shail bc effccuvc upon filing.
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