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ARTICLES OF ORGANIZATION
OF
PB SHORES SPE, LLC

The undersigned, pursuant to the provisions of Chapter 608 of the Florida Statutes
(the “Aer™), for the purpoge of forming a limited liability comnpany under the laws of the State
of Florida does set forth the following:

ARTICLE]
NAME OF THE COMPANY
The name of the limited lability company is PB SHORES SPE, LLC (the
“Company™).
ARTICLE I

PRINCIPAL QFFICE AND MAILING ADDRESS

The mailing and street address of the principal office of the Company is: 1373
Veterans Memorial Highway, Suite 40, Hauppauge, New York 11788.

ARTICLE T
PURPQSE

Notwithstanding any provision hereof to the contrary, the following shall govern: the
nature of the Company's buosiness and purpose t0 be conducted and promoted by the
Company is to engage solely in the following activities: (i) to own and control ene bundred
percent (100%) of the membership interests (“Member Interest’) of PB Shores, LLC, a
Florida limited liability company (“Property Owner™) that owns certain real property
commonly known as 151-155 5. Ocean Avenue, Palm Beach Shores, Florida (“Premises™),
and (iI) to exercise all powers enumerated in the Act as are necessary, incidental or
appropriate in comnection therewith, including, but not limited to, enter into financing with a
lender “(Lender™) secured by the Member Interest {the “Loan™), and guaranteed by certain
parties (*Guarantors®™).

ARTICLE IV
POWERS AND DUTIES

Notwithstanding any other provisions of these Articles and so long as any obligations
secured by the Member Interest remain outstanding and not discharged in full, neither the
Company, as the sole member of the Property Owner, nor the Property Owner shall havé any <
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a) engage in any business or activity other than the acquisition, ownership,
operation and maintenanece of the Premises, and activities incidental thereto;

(b} acquire or own any materizl asset other than (i) the Premises, and (ii) such
incidental personal property &8 may be necessary for the operation of the Premises;

(c) merge into or conselidate with any person or entity or dissolve, terminate
or liquidate in whole or in part, transfer or otherwise dispose of all or snbstentially all
of its assets or change its legal structure, without in cach case Lender's consent;

{d} fail to preserve ifs exisience as an enrity duly organized, validly existing
and in good standing (if applicable) under the laws of the jurisdiction of iis
organization or formation, or without the prior written comsent of Lender, amend,
modify, termmate or fail to comply with the provisions of the Company's or Property
Ovwner's organizational documents;

(=) own any subsidiary or make any investment in or acquire the obligations
or securities of any other person or entity without the consent of Lender;

(f) commingle its assets with the assets of any of its partnet(s), members,
shareholders, affiliates, or of any other person or entity or transfer any assets io any
such person or entity other than distributions on account of equity interests in the
Property Owner permitted hereunder (if any) and properly account for;

(g) incur any debt, secured or unsecured, direct or contingent (including
guaranteeing any obligation), other than the Loan, except unsecured trade and
operational debt incurred with trade creditors in the ordinary course of its business of
owning and operating the Premises in such amounts as are normal and reasonable
under the circumstances, provided that such debt is not evidenced by a note and is
paid when due; :

(h) allow any person or cutity to pay its debts and liabilities (except the
Company or a Guaranior) or fail to pay its debis and liabilities solely from its own
assels;

(i) fail to maintain its records, books of acconut and bank accounts scparate
and apart from thoge of the shareholders, parmers, members, principals and affiliates
of the Property Owner or the Company, the affiliates of a shareholder, pariner or
member of the Property Owner or Company, and any other person or enfity fail to
prepars and maintain its own financisl statements in accordance with GAAP and
susceptible to audit, or if such financial staternents are consolidated, fail to cause such
financial statements to contain footnotes disclosing that the Premises is actually
owned by the Property Owner;

(j) enter into any contract or agreement with any shareholder, parner,
member, principal or affiliate of the Property Owner, the Company, any Guarantor or
any shareholder, partmer, member, principal or affiliate thereof, except upon terms

FYL.1620314:3

Ho 60000007774 5



Jam~03-2006  03:3%pm From=RUDEN WCCLOSKY 17 FL ST 547844888 T-879 P p04/006 F-T2B
. L. [1 W @ N

~-

and conditions that are intringically fair and substantially similar to those that would
be available on an arms-lengih basis with third parties other than any sharsholder,
pariner, member, principal or affiliate of the Property Owner, the Company or
Guarantor, or any shareholder, partner, member, principal or affiliate thereof:

(k) seck dissolution or winding up, in whole or in par;

(I} fail to correct any known misunderstandings regarding the separate
identity of the Property Owner or the Company;

(m) hold itself out to be responsible or pledge its assets or credit worthiness
for the debts of another person or entity or allow any person or emtity to hold itself
out to be responsible or pledge its assets or credit worthiness for the debts of the
Property Owner or the Company (except for 2 Guarantor);

(1) make any loans or advances o any third party, including any shareholder,
partner metmber, principal or affiliate of the Property Owner or the Company, or any
sharcholder, partner, member, principal or affiliate thersof;

(0) fail to file its own tax returns or to use separate contracts, purchase orders,
stationery, invoices and checks;

(p} fail either 1o hold itself out to the public as a legal entity scparate and
distinct from any other entity or person or to conduct its business solely in its own
name in order not (i) to mislead others as to the entity with which such other party is
Transacting business, or (ii} to suggest that the Property Owner or the Company is
respansible for the debts of any third party {including any shareholder, parmer,
member, principal or affiliate of the Property Owmer or the Cormapany, or any
shareholder, partner, member, principal or affiliate thercof);

(q) I2il 1o allocate fairly and reasonably among any third party (including,
without limijtation, any Guarantor) any overhead for common employees, shared
office space or other overherd and administrative expenses;

(r} allow any person or enlity to pay the salaries of its own employees or fail
to maintain a sufficient number of employeses for its contemplated business
operations,

(s) fail to maintain adequate capital for the nonmal obligations reasonably
forsseeable in a business of its size and character and in light of its contemplated
business operations;

(£} file 2 voluntary pstition or otherwise initiate proceedings to have the
Property Owner, the Company or any general partner, manager or managing member
of the Property Owner or the Company adjudicated bankmpt or insolvent; or consent
to thie ingtitution of bankauptcy or insolvency proceedings against the Property Owner
or the Company or any gemeral partner, manager or managing member of the
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Properiy QOwner or the Company; or fils o pefiion sSecldng or consenting to
recrganizarion or relief of the Property Ownar or the Compeny or sy genera) paviner,
matieper or managing member of Property Owner or the Company as debtor under
any applicable federal or state Jaw relating to bankraptey, insolvency, ot other relief
for debtors with respect 10 the Property Owner or the Company or any general
pertoern, anager or managing member of Property Ovwner or the Company; or seek
or consent to the sppoinhment of any tmstes, Tecedver, conservalor, sssigneoe,
sequester, custodian, Hquidator (ur other sirllar official) of the Propacty Owner or the
Company ot any geperal pavinar, manager 6t managing member of Property Qwoer
or the Company or of all or any substantial part of the properties and asvets of the
Propeity Owner or the Company or any gendéral pariner, mzoager or menaging
meniter of Pooperty Owner or the Company, or mske Aoy ganeral assigmmment for the
benefit of oreditors of the Property Owner or the Company or any general partner,

i anager or managing menber of Properly Owmer or the Compeny, of admit in

i writdng the inability to the Property Owoer or the Company or atty genetal partner,
manzger O managing mcnber of Property Crwner or the Company to pay its debts
generally as they become due or declare or effect 2 momtorinm on the Proparty
Ovmez or the Compiiny or ey general pariner, manager of managing member of
Property Owmner or the Company debt or take amy action in fimthamuos of any such
action; or

{1} concenl assefz from any croditor, or exier into any transaction with the
intent to hinder, delay or defretd creditors of the Property Owner or the Company or
the eveditory of ariy othey persoral or entity.

: ARTICLEY
; ADDRESE OF REGISTERED AGENT IN THIS STATE
The neane and address of the initial registersd agent in the Stote of Florida, whose

Consent to Appointment as Registered Agent accornpanies these Artioles of Organization
are: Rishard Brazel, 14876 Enclave Lakes Drive, Apt, T-3, Delray Beach, Florida 33484,

The undersigned hay executed these Asticles of Ovgatizetion en ﬂ:ea_gi day of

Jaouary, 2006.
PB SHORES SPE, LLC
By:  Fort Landerdale Associates, a New Yok
limited lishility company, its Mapaging
i Member
i
: By: c@_—;ﬂy A%, ;&_ :
Anthony Rigole, Managing Member
FTL:162RT [4:3
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The undersigned, named as the registered agent i Article VI of these Articles of
Organization, herehy accepts the appointment as such registered agent, and acknowledges
that he is familiar with, and accepts the obtigations rogistered agents undsar, the Flor
Limited Liability Company Act, including speeifioa oHotyGo8.415
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