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AMENDMENT TO ARTICLES OF ORGANIZATION FOR VILLAGE SQUARE SHQPS
LLC

Having formally adopted the following Articles VII through X1, the sole Member of
Viltage Square Shops LLC, by and through the undersigned Manager, Edward M. Refss. wishes

to file this Amendment to its Articles of Organization, filed on February 13, 2008. . under State
of Florida Document Nutmber LOSOO0O 16014, as folfows:
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B [ =
17 Ot
T
i X
L OF
The Company's business and purpose shall consist solely of the (ollowing: 5.‘."_. =
= e
. =1
{1}

To engage solely in the ownership, operation and management o
estate project known as Village Square Shops located in Miami., Florida {the "Property®).

pursuant to and in accordance with these Articles of Orgarization and the Company's
Operating Agreement; and

(iiy o engage in such other lawful activities permitted to limited liability
companies by the applicable laws and statutes for such entities of the State of Florida as
are incidental. necessary ot appropriate to the foregoing.

5

ARTICLE IX: LIMITATIONS,

MNotwithstanding any other provision of thesc Articles and any provision of law that
otherwise s0 empowers the Company. so long as any portion of the Loan {hereinalter defined)

remains cutstanding. the Company shall nat, without the unanimous consent of ifs members. do
any of the [ollowing:

(i engage in any business or activity other than those permitied
hereby or own any assets other than those related to the Property;

(i} do any act which would make it impossible o cary on the
ordinary business of the Company. except as otherwise provided in these Articles:

(iity  bormow money or incer any indebtedness  or assume or guaranty
any indebtedness of any other entityv. other than normal trade zccounts and lease
ohligations incurred in the ordinary cowrse of business, or grant consensual liens
vn the Company's properlys exeept. however, the manager or mapaging member.
as applicable. is bereby authorized 1o sccure fipancing (the "Loan™) for the
Compuny frum Column Financial, [nc. in such amoun: and on such terms as such
manager or manaping. member may clect. and to grant a mortgage. deed of trust.
Jien ¢r liens on the Company's praperty to secure such Boan, as well as incur
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ather indcbiedness to the extent expressly authorized pursuant to the documents
further evidencing the Loan:

(ivy  dissolve or liquidate, in whole or in part:

() sell or lease or otherwise disposc of all or substantially all of the
assets of the Company except in 2 manner, if any., consistent with the
requiremneants of the documents evidencing the Loan;

{vi]  ingtitule proceedings 1o be adjudicated bankrupt or insolvent. or
consent to the institution or bankruptey or insolvency proceedings against i, or
file a petition secking or consenting to reorganization or relief under any
applicable federal or state law relating to bankruptey., or consent to the
appointment of a recciver. liquidator. assignee. trusice, sequestration (or other
similar official) of the Company or a substantial part of property of the Company.
or make any assignment for the benefit of creditors, or admit in writing its
inability 1o pay its detis generaily as they become due. or take company action in
furtherance of any such action:

(vii) amend the Articles of Orgunization or the Operating Agreement of
the Company. or

(viii} consolidate or merge with or into any other entity.

In sddition o the foregoing. the Company shall poi. without the written consent of the

holder of the promissory note evidencing the Loan so long as it is outstanding, take any action
sct torth in items {1} throweh (6) of Jems (viD) or (viij) above.

ARTICLE X: TITLE TO COMPANY PROPERTY,

Al property owned by the Company shall be owned by the Company as an entity and,

insofar as permitted by applicable law. ne member or manager shall have any ownership interest
in any company property in it individval name or right and. cach membership or other
ownership interest in the Company shai] be personal property for all purposes.
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ARTICLE XI: SEPARATENESS PROVISIONS.

The Company shall:

(b} maintain hooks and vecords and bank accounts separate from those of any

other person:

() mainiain its assels in its own name and in such 2 manner thai it is not

costly or difficult to segregate. identify or ascertain such assets:

{d} hold itself out to creditors and the public as a legal entity scparate and

distinct from any other entity:



‘ (€} hold regular mgnager and member meetings. as appropriatc. to conduct the
business af the Company. and abserve all other legal formalities;

(1} _ Prepare separale tax retums and financial statements and not permit irs
assels 1o be listed as asscts on the financial statements of any other entity. or if part of a
consolidated group, then H will be shown as a separate member of such group:

{) allocate and charpe fairly and reasonably any common employee or
overhead sharcd with affiliates;

{(hy  transact all business with affiliates on an arm's-length basis and pursuarnt
to enforceable agreements. the terms of which are intrinsically fair. commercially
reasonable and are no less favorable than would be obizined in a comparable transaction
with an untelated third party:

(L conduct business in its own name. and use separate Stationery, invoives
and checks:
(i not comminglc its assets or funds with those of any other person:

(k) not assume, guaranty or pay the debts or obligations of any other person or
hold out its credit as being availabfe to satisfy the obligations of others:

{0 neither make any loans or advances 1o any person or entity nor hold
evidence of indebtedness issued by any person or entity:

{m? timely pay all of'its tax obligations:
) pay its own liabilities anly out of its own funds:
(o) not pledge its assets tor the benefit of any vther entity:

(m pav the salaries of 115 own employees, il any. and maintain a sofficient
number of employees in hight of the contemplated business operations:

{q)  correct any known misunderstanding regarding its separate idemity:

{r} not acquire any securities or obligations of its officers, directors,
managers. membcers or any affiliate:

(s) cause the manapgers. members. officers. directors and other representatives
of the Company to act at all times with reapsct to the Company consistent and in
furtheranee of the foregoing and in the best interests of the Company while
simultancously consiclering the interests of its creditors: -

) maintain adequate capital in light of the Company's contemplated business
purpose, transactions and labilities:



(1) remain solvent and pay all of i1s debts and liabilitics from its assefs as thev
. hecomce due; and

(v} not idermtily any ol its members or any atTiliate thereof as a division or part
ol the Company. and will not identify itself as a division or part of any other entity.

ARTICLE XIN: EFFECT OF BAN TCY THO
INCOMPETENCY EM -

The bankruptcy, death, dissolution, liquidation. termination or adjudication of
incompetency of a Member shall not cause the termination or dissolution of the Company and
the business of the Company shail cantinue, Upon any such occurrence, the trustee, receiver.
executor, adminisirator, commitles, guardian or conservator of such Member shall have all the
rights of such Mamber for the purpose of settling or managing its estate or property. subject to
satisfyving conditions precedent to the admission of such assignec as a substituie Member. The
transfer by such trustee. receiver. executor, administrator. comunitice. guardian or conservator of
any membcrship interest in the Company shall be subject 1o all of the restrictions, hercunder to
which such transfer would have been subject if such transfer had been made by such bankrupt,
deceased, dissolved, liquidated. terminated or incompetent Member. Each Memboer waives any
right it may have to agree in writing to dissolve the Company upon the bankruptey of any
Member {or ali the Memboers) or the occurrence of an event thal causes any Member (aor all the
Members} to cease to be members in the Company.

ARTICLE XHI: SUBORDINATION OF INDEMNITIES.

Adl indemnification ebligations of the Company are fully subordinated to any obligations
relative 1o the Loan or respeeting the Property and such indemnification obligations shall in no
event constitute a ¢laim againsi the Company if cash flow in excess of amounts necessary to pay
obligations under the 1.oan is insufficient to pay such indemmnifcation obligations.

Special Member. Upon the oceurrence ol anmy ¢vent that causer the Member to cease to
be a member of the Company (other than () upon an assignment by the Mentber of alf of jts
littited liability company inlerest in the Company and the admission of the transferee pursuant to
the terms of this Agreement, or (1i} the resignation of the Member and the admission of an
additional member of the Company pursuant to the terms of this Agreement). Wanda Coakley,
whose address is 150 5. Shore Drive. Apartment 5. Miami Beach. Florida 33141, shall. without
any action of any person and simultaneocusly with the Member ceasing 1o be a mernber of the
Company. automatically be admitted to the Company as a Special Member and shall continue
the Company without dissolution. No Special Member may resign from the Company or transfer
its rights as Special Member unless a successor Special Member has been admitied to the
Company as Special Member by excouting 2 counterpart to this Agreement: provided. however.
the Special Memher shall automatically cease © be a member of the Company upon the
admission to the Company of a substitute Member. The Special Member shall be a member of
the Company that has no interest in the profits, Josses and capital of the Company and has no
right to receive any distributions of Company assets.  Special Member shali not be required to
make any capital eontribulions 1o the Company and shall not receive a limued liability company
interest in (he Compuny. Except as required by any mandatory provision of the limited liability
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company act or similar statule in the state where this Company is formed, sach Special Member,
m its capacity as Special Member. shall have no right fo vote on, approve or otherwise consent to
any action by, or matter relating to. the Company. including. without limitation. the merger,
consolidation or conversion of the Company. In order to implement (he admission 1o the
Company of each Special Member. Wanda Coakley shall exccute a counterpart 1o this
Agreement. Prior to being admitied to the Company as Special Member, Wanda Coakley shali
aat be 2 moember of the Clompany.

Nan-Dissolution. Notwithstanding any other provision of this Agreement. the
hankrupicy of the Member or a Special Member shall niot cause the Member or Special Member.
respertively, 1o cease o be 2 member of the Company and upon the occurrenice of such an event,
the Comparty shall continue without dissolution. Notwithstanding any other provision of this
Agreement, each of the Member and the Special Member waives any right it might have to agree
in writing 1p dissolve the Company upon the bankruptcy of the Member or a Speeial Member. or
the eccurrence of an event that causes the Member or a Special Member to cease to be & member

of the Compary.
Dated this 5% day of April. 2006 at Miami. Florida.
Village Square Shops LLC
T e T

Edward M. Reiss. Manager Village Squarc Shops
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AMENDMENT TO THE OPERATING AGREEMENT OF VILLAGE SQUARE
SHOPS. LLC

The sole Member of Village Square Shops LLC. by and through the undersigned
Manzager. Edward M. Reiss. wishes to Amend its Operating Agreement as follows:

A, Paragraph 1 (2) is hereby deleted and replaced with the following
Paragraph | (2):

The Company’s business and purposc shall consist solely of the following:

(i) To engage solely in the ownership, operation and management of
the real estate project known as Village Square Shops located in Miami, Florida
(the "Properiv”), pursuant to and in accordanee with these Articles of
COrganization and the Compan)y’s Operating Agreement: and

(i) To cngage in such other lawfu] activities perraitted to limited
liability companies by the applicable laws and statutes for such cniitics of the
State of Florida as are incidental, necessary or appropriate to the foregoing.

3. Paragraph V (7} is hereby deleied.
Dated this 16™ dav of March. 2006 at Miami, Florida.

I certify that the Company’s sole member has adopted the terms of this document,

Village Square Shops, LLC

P

Iidward M. Reiss. Manager
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