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ARTICLES OF ORGANIZATION FOR FLORIDA LIMITEDRIABILITY COMPANY

ARTICLE I — Name:
The name of the Limited Liability Company is:

WK ASHLEY LLC

ARTICLE IT - Address:

The mailing address and gtreet address of the prineipal offics of the Limited Liability
Compaxny is:

Erinclpal Office Address: Mailing Address;

314 Fifth Street, Suits #5 314 Pifth Streer, Suite #5

Lakewood, New Jarsey 08701 Lakewood, New Jersey 08701

ARTICLE III - Registered Agent, Registered Office, & Registered Agent’s L
Signature: ' ' ' Co

‘"The name and the Florida street address of the registered agent are:

United Corporats Services, Inc. e
9200 South Dadeland Blvd., Suita 508, Miami, Florida 33158 . L

ed ay registered agent and 1w aveapt sarvice of process for the above stazed Hmited
ny al the place derignated In this cerifficate, I hereby accept the appoinunant as regizierad

te s In this capavity. 1 further agres to comply with the provisions af all statutes ralating
and complote performance of my duties, and I am familiar with and accept the obligations of

i ’Z registerad agant ar providad for in Chapter 608, F.8.

SSIAN

! Registerad Agent’s Signature
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ARTICLE IV -- Manager(s) or Managing Member (5):
The name and addresg of cach Manager or Managing Member is as follows;

Title: Name and Address:

"MGR” = Manager .

"MGPEM" = Managing Member .

MGRM WK ASHLEY MANAGER CORP.
314 FIFTH STREET, SUITE #5
LAKEWOOD, NEW JERSEY 08701 ‘

REQUIRED SIGNAT
Morsis Sﬂﬁer_barg@orized Signhtor

(In acsordance with Section 608.408(3), Flgrida Starutes, the sxecution of thix document constltutes an
affirmation under the penaldes of perjury thht the facts stated herein arc true.)

-
$100.00 Filing Fee for Articles of Qrganizodon
$25.00 Desigmnation of Registered Agent

$30.00 Cortitiad Copy (Optional)

$5.00 Certificate of Statns (Optional)
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EXHIBIT TO ARTICLES OF ORGANIZATION OF WK ASHLEY LLC

ARTICLE V - Purpose:

The Company's business and purpose ehall consist solely of the acquisition, ownership,
operation and tnanagement of the real estate project known as The Ashley of Spring
Valley Apartments, 693 South Wymore Avenue, Altamonte Springs, Florida (the

"Property") and such activities as are nacessary, incidental or appropnatc in connection
therewith.

ARTICLE VI - Powers and Duoties:

Notwithstanding any other provisions of these Articles and so long as any obligations
sccured by the Mortgage (as defined bolow) remain outstanding and not discharged in
full, without the consent of all members, the Managing Member shall have no authority
to:

() = bomrow money or incur indebtedness on behalf of the Company other than
normal trade accounts payable and lease obligations in the normal course of business, or
grant cansensual liens on the Company s property; except, however, that the Managing

.04

Member is hereby authorized.to sécure financing for the Company pursuant to the term@
of that certain Note in the original pnncipal amount not to exceed $17,500,000.00 (the=R
"Note") and other indebtedness expressly permitted therein cor in the documents executed =
in connection with of as secirity for such Note (collectively, the "Loan'), and to grant a —

mortgage, lien or lens on the Company's Property to secure the Loan (the "Mortgage");
(i)  dissolve or liquidaté the Company;

(iif)y  sell or lease, or otherwise dispose of all or substantially all of the assets of *
the Company;

(iv) file a voluntary petition or otherwige initiate proceedings to bave the
Company adjudicated bankrupt or insolvent, or consent to the institution of bankruptey or
insolvency proceedings against the Company, or file a petition seeking or consenting to
reorganization or relief of the Company ag debtor under any applicable federal or atate
law relating to bankruptey, insalvency, or other relief for debtors with respect to the
Company; or seek or consent to the appointment of any trustee, receiver, conservator,
assignee, sequestrator, oustodian, liquidator (or other similar official) of the Company or
of all or any substantial part of the propertics and assets of the Company, or make any
general assignment for the benefit of creditors of the Company, or edmit in writing the
inability of the Company to pay its debts generally aa they become due or declars or
effect a moratorium on the Company debt or take any action in furtherance of any action;

) amend, modify or alter Articles V, VI, VII, VIl or IX of these Articlcs; or

(vi)  merge or consolidate with any other entity.
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Notwithstanding the foregoing and <o long as any obligation secured by the Mortgage
remains o utstanding and no t discharged in full, the M anaging Member s hall ha ve no
authority to lake any action in items (i) through (iii) and {v) and (vi) without the prior
written consent of the holder of the Morigage.

ARTICLE VII- Title to Company Property:

All property owned by the Company shall be awned by the Company as an entity and,
ingofar as permitted by applicable law, no Member shall have any ownership intorest in
any Company property in its individual name or right, and each Member's Membership
Interest shall be personal property for all purposes.

ARTICLE VIII- SeparaienessIOperatinns Matters:
The Company chall:

- a) maintain books and records and bank accounts separata from those of any other
person; T ‘ : '

b) maintain itz aseetz in such a. manm:r that :t is not costly or difficult to segregat:
identify or ascertain such assctu, e -

] hold regular meetmgs, as appropnate, to conduct the business of the Company,
snd observe all customary organizational and operational formalities;

d) hold itself out to creditors and the public as a legal entity separate and distinct
from any other entity;

8) prepare separate tax returns and financial statements, or if part of a consolidated
group, then it will be shown ns a separate member of such group;

f) allocate and charge fairly and r easonably any c ommon employee or o vethead
shared with affiliates;

transact all business with affiliates on an arm's-length basis and pursuent to
enforceable agreements;

h) conduct business in its own name, and use sepurate stationery, invoices and
checks;

i) not commingle its assets or funds with those of any other person; and

) not assume, guarantee or pay tho debts or obligations of any other person,
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ARTICLE IX~ Effect af Bankruptey, Death or Incompetence of a Member:

The bankruptoy, death, dissolution, liquidation, termination or adjudication of
incompetence of a Member shall not cause the termination or dissolution of the Company
and the business of the Company shall ¢continue. Upon any such ocourrence, the trustee,
receiver, executor, adminiatrator, committee, guardian or conservator of such Member
shall have all the rights of such Member for the purpose of settling or managing its estate
or property, subject to satisfying conditions precedent to the admission of such assignee
as a substitute Member, The transfer by such trustse, receiver, executor, administrator,
committee, guardian or conservator of any Company Interest shall be subject to all of the
restrictions, hereunder to which such transfer would have been subject if such transfer
had been made by such bankrupt, deceased, dissolved, liquidated, terminated or

incompetent Member. The foregoing shall apply to the extant permitted by epplicable
law.
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