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ARTICLES OF AMENDMENT
TO ARTICLES OF ORGANIZATION
OF
4035 NORTH MERIDIAN LLC,
A FLORIDA LIMITED LIABILITY COMPANY

THESE ARTICLES OF AMENDMENT TG ARTICLES OF ORGANIZATION OF 4035

NORTIH MERIDIAN, LLC, A FLORIDA LIMITED LIABILITY COMPANY (the
“Company”) is dated as of the ____ day of April 2006.

¥FIRST: The Articles of Organization of the Company were filed on January 9, 2006 and
assigned document number LO6GOQ002696,

SECOND: The Articles of Oxganization are hereby amended to incorporate the provisions set
forth on the “SPE RIDER” attached hereto and made a part hercof, which provisions shall
control over any contrary and inconsistent provisions in the Articles of Organization.

THIRD: The following individuals have heen elected as Managers of the Company:

Todd M. Glaser, P.O Box 402249, Miami Beach, Florida 33140

Signatures of allmembers:
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ARTICLES OF AMENDMENT L W
TO ARTICLES OF ORGANIZATION =1 e
OF =
4035 NORTH MERIDIAN LLC,

A FLORIDA LIMITED LIABILITY COMPANY
Axticle [ .Purpose

The nature of the business and of the purposes to be conducted and promoted by
the “Company, is to engage solely in the following activities:

To acquire from Richard Leonard and Diane Leonard that certain parcel of real property

located 4035 North Meridian Avenue, together with all ithprovements located thereon, in
the City of Miami Beach, State of Filorida (the “Property™).

To own, hold, scll, assign, transfer, operate, lease, morigage, pledge and otherwise deal
with the Property.

To exercise all powers enumerated in the Limited Liability Company Act of Flerida

necessary or convenient to the conduct, promotion or attainment of the business or
purposes otherwise set forth herein.

Asticle 2. Certajn Prohibited Activities

The Company shall only incur indebtedness in an amount necessary to acquire,
operate and maintain the Property. For so long as any mortgage lien in favor of Mellon
United MNational Bank, its successors ot assigns (the “First Mortgage™) exists on any
portion of the Property, the Company shall not incur, assume, or guaranty any other
indebtedness. For so long as the First Morigage exists on any portion of the Property, the
Company shall not dissolve or liquidate. For so long as any mortgage lien exists on any
portion of the Property, the Company shall not consolidate or merge with or imo any
other entity or convey or transfer its properties and assets substantially as an entirety to
any entity unless (i) the entity (if other than the Company) formed or surviving such
consolidation or merger or that acquires by conveyance or transfer the properties and
assets of the Company substantially as an entirety (a) shall be organized and existing
under the laws of the United States of America or any State or the District of Columbia,
(b} shall include in its organizational docoments the same limitations sct forth in this

Article 2 and in Agticle 4, and (o) shall expressly assume the due and punctual

performance of the Company’s obligations; and (if) immediately after giving effect to

such transaction, no default or event of default under any agreement to which it is a party

shall have been committed by this Company and be continuing. For so long as the First

Mortgage exists on any portion of the Property, the Company will not voluntarily

commence a case with respect to itself, as debtor, under the Federal Banloruptey Code or
(3 D00 e 302330234300 45923.D0C.} 2
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any sitnilar federal or state statute withoumt the unanimous conseat of all of the members
of the Company. For so long as the First Mortgage exists on apy portion of the Property,
no material amendment to this articles of organization and/or operating agreement may
be made without first obtaining approval of the mortgagee holding the First Morigage on
any portion of the Property, or, after the securitization of the Loan, only if the Company
receives (1} confimation from ecach of the applicable rating agencies thai such
amendment would not result in the qualification, withdrawal or downgrade of any
sccurities rating and (ii) approval of such amendment by the mortgages holding the First
Mortgage.

No transfer of any direct or indirect ownership interest in the Company may be
made such that the transferee owns, in the aggregate with the ownership interests of its
affiliates and family members in the Company, more than a 49% interest in the Company,
unless such transfer is conditioned upon the delivery of an acceptable non-consolidation
opinion to the holder of the First Mortgage and to any applicsble rating agency
concerning, as applicable, the Company, the new transferee and/or their respective
owners.”

Axticle 3. Indemnification

Any indemmnification of the Company’s members shall be fuily subordinated to
any obligations respecting the Property (including, without lirnitation, the First Mortgage)
and such indemnification shall not constitute a claim against the Company in the event
that cash flow necessary 1o pay holders of such obligations is insufficient to pay such
obligations.

Article 4. Separateness Covepants

For so long as the First Meartgage exists on any portion of the Property, in order to
preserve and epsure its secparate and distinct limited liability company identity, in
addition to the other provisions set forth in this [rticles of organization and/or operating
agreement, the Company shall conduct its affairs in accordance with the following
provisions:

It shall cstablish and maintain an office through which its business shall be conducted
separate and apart from those of [its parent and] any affiliate(s) or, if it shares office
space with [ifs pavent or] any affiliate(s), it shall allocate fairly and reasonably any
overhead and expense for shared office space.

Tt shall not own and will not own any asset or property other than (i) the Property and (ii)
mcidental personal property necessary for the ownership or operation of the Property.

{FADOCT weal 102N M- 43\ 146921 DOC 3 3

38196/0008-2091052v2 -
H06000095499 3



106000055499 3

It will not engage, direstly or indirectly, in any business other than the ownership,
management and opcration of the Property and it will conduct and operate its business as
presently conducted and operated.

It will not enter into any contract or agreement with any affiliate of the Company or any
constituent party of the Company except upon terms and conditiops ¢hat are
commercially reagsonable and substantially similar to those that would be available on an
arms-fength basis with unrelated third parties.

It has not incurred and will not incur any indebtedness, secured or unsecured, direct or
indirect, absolute or contingent (including guaranmtecing any obligation), other thar (i) the
indebtedness secured by the mortgage lien and (if) trade payables or accriued expenses
incurred in the ordinary course of the business of operating the property with trade
creditors and in amounts as are mormal and reasonable under the circumstances, No
indebtedness other than the indebtedness secured by the morigage lien may be secured
(subordinate or pari passu} by the Property.

It has not made and will not make any loans ot advances to any third party, inchiding any
affiliate of the Company or constitpent party of the Company and shall not acquire
obligations or securities of its affiliate(s).

Tt is and will remain solvent and will pay its debts and liebilities (fncluding, as applicable,
shared personnel and overhcad expenses) from its assets as the same shall become due.

It has done or caused to be done and will do all things necessary fo observe
organizational formalities and preserve its exisience, and it will not amend, modify or
otherwise chinge the articles of organization and/or operating agreement without the
prior written consent of the mortgage lien holder or, after the sccuritization of the Loan,
only if the Company receives (i) confimation from each of the applicable rating ageocies
that such amendment would not result in the qualification, withdrawal, or downgrade of
any sccurities rating and (ii) approval of such amendment by the mortgagee holding the
First Mortgage.

Tt will maintain all of its books, records, financial statements and bank accounts separate
from those of its affiliate(s) and any constifuent party and the Company will file #ts own
separate tax returns. It shall maintain its books, records, resolutions and agreements as
official records.

It will be, and at all times will hold itself out to the public as, a legal entity separate and
distinet from any other entity (including auy affiliate or any constituent party of the
Company), shall correct any known misunderstanding regarding its status as a separate
entity, shall conduct and operate its business in its own name, shall not identify itself or
any of its affiliates as a division or part of the other and shall maintain and wtilize a
separate telephone mumber and separste staiionery, invoices and checks.

[IADOCTIrea N33 023-41(0146523.000, 14
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It will maintain adequate capital for the normal obligations reasonably foreseeable in a
business of its size and character and in light of its contemplated business operations.

Neither the Company nor any constituent party will seck or permit the dissolution,
winding up, liquidation, consolidation or merger in whole or in part, of the Company, or
acquire by purchase or otherwise all or substantially all the business or assets of, or any
stock or other evidence of beneficial ownership of any other person or entity.

It will not commiogle the funds and other assets of the Company with those of any
affiliate or constituent party, or any affiliate of any constituent party, or any other person.

Tt has and will maimtain its assets in such a mannec that it will not be costly or difficult to
segregate, ascertain or identify its individual asset or assets, as the case may be, from
those of any affiliate or constituent party, or any affiliate of any consgtituent party, or any
other person.

It shall not pledge its asscts and does not and will not hold itself out to be responsible for
the debts or obligations of any other person.

. It shall pay any liabilities out of its own finds, incinding salaries of any employees.

The Company shall maintain a sufficient number of employees in light of its
conteraplated business operations.

The Company shall not gnarantee or become obligated for the debts of any other entity or
person.

For purpose of this Article 4, the following terms shall have the following meanings:

“affiliate™ means any person controllng or controlled by or uader common
control with the Company, including, without limditation (i) any person who has a
familial relationship, by blood, martiage or otherwise with any member or
employee of the Company or any affiliate thereof and (i) emy person which
receives conopensation for administrative, legal or accounting services fiom the
Company or any affiliate. For purposes of this definition, “control” when used
with respect to any specified person, means the power to direct the management
and policies of such persem, directly or indirectly, whether through the ownership
of voting securitics, by contract or otherwisc; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing.

“parent” means, with respect to a corporation, any other corporation
owning or controlling, directly or indirectly, fifty percent (50%) or more of the
voting stock of the corporation.

{TADOCSreal30233023-4 100144923, DOC. 15
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“person” means any individual, corporation, partoership, limited liability
company, joint venture, association, joint stock dotapany, trust (including any
beneficiary thereof), unincorporated organization, 0t govermment or any agency or

political subdivision thereof.

Article 5. Additional Provisions regarding Dissolution and Veoting

To the extent permissible under applicable federal and state tax law, the vote of a
majority-in-interest of the remaining members is sufficient fo continue the existence of
the Company. I such vote is not obtained, for so long as the First Mortgage exists on
any portion of the Property, the Company shall not liquidate the Property without first
obtaining approval of the mortgagee holding the First Mortgage on any portion of the
Property. Such holders may continue to exercise all of their rights under the existing
sccurity agreements or mortgages unti] the debt underlying the First Mortgage has been

paid in full or otherwise completely discharged.

S0 long as the First Mortgage exists on any portion of the Property, the Company
shall continue its existence (and not dissolve} for so long as a solvent member exists.”

Voting

When acting on matters subject to the vote of the members, notwithstanding that
the Company is not then insolvent, the members and the managing member shall takc
into account the interest of the Company’s creditors, as well as those of the members to

the maximum extent consistent with applicable law.

The unanimous consent of all members shall be required for the Company to: (i)
file or conscnt to the filing of any bankruptcy, insolvency or reorganization case or
proceeding; instituic any proceedings under any applicable insolvency law or otherwise
seek any relief under any laws relatiog to the relief from debts or the protection of debtors
generally, (ii) scek or consent to the appointment of a recelver, liquidator, assignee,
trustee, sequestrator, custodian or any similar official for the Company or a substantial
portion of its properties; (iii) make any assignment for the benefit of the Company’s
creditors, or (iv) take any action in furtherance of the foregong.
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