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ARTICLES OF ORGANIZATION
O
BLOMENTHATL FROVERTIES ERWIN, LLC

ARTICLE
NAME OF COMPANY

Vi pame oF this limited Bability company shall be: Blumenthal Froperties Brwin,

YA (ke “Compeny”™ )
ARTICLE T

ADDRESS

Yhe mailing end strest address of the Company’s principal office ist

9795 SW 08tk Street
Miand, F1. 33176

ARTICLE T
INTTIAL RUGISTERED AGENT AN INITIAL REGISTERED OIFICE

Tha Company’s (nitial Registered Agent and Registered Office in (e State of Florida

shall bet
= =
Howard Allen Cohon gfﬁ . :
One Financial Maza, Suite 1400 s =
100 5.6, Thind Avenue 833;*3 _—
Fort Lauderdale, Florida 33394-0030 gz ~4
% X
ARTICLE IV %}Eg =
g <

MANAGHMENT OF TIE COMPANY

‘The Company 15 to he a manager-manag:d company, The name and address af the

nyunaes i
Bhunenthal Properties, LLC, s Plorida limited liability company

2795 3W 28th Stroat
Miami, FL 33176

ARTICLEV
PURPFOSE

Npuviihstanding auy provigion hareof or of any other dosument governing the formation,

management, oF oporation of i Company 10 the contiary, the following shall govewm: The
nature of the basiness and of the purposes 1o be conducied and pyomoted by the Company is to

enpage solely in the followdng activities:

o tesnine 3G R
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A, Thw Company's aclivities shall e Hmited to those with respeet 1o that cortain
parcel of roal propeniy, tosether with gl improvements located or 1o be
construeted thereon, in the Chty of Brwin, State of Tennessce {the “Property’™), on
which there 15 or will be when the Property is purchased by the Company s
Walpgreen's store ander a leass hetween The Walgreens Co, and the parly that is
seliing the Propedy to the Comnpany (he “Projeer™),

£, To own, hold, sell, assipn, wansfor, operate, lease, morigage, pledge and
cthonwise deaf with the Property and the Project.

C, The Corapyny shall cwercise all powers enumerated in the Hmitcd lability
corpeny law of the Btate of Florida necessary or convenient 0 the conduct,
promotion, or atfalmment of tho business or purposcs otherwise got farth herein,

ARTICLEVI
, CERTAIN PROMIBITED ACTIVITIES

Nawwithstanding any provision Ievenf or of any other document goveming (he formation,
rvnagerent oy aporation of the Company tu the contrary, the following shall govera:

The Company shall only incur indeblodness in e moount nooessary 10 acyniro, gperate
amd maintain the Praject az the Property. For <o long as any wmorlgage Hen oxists on the P@ggﬂy,

L0

e Company shall not fneur, assume, or gesranty sny other indebtedoess, :,_an-,_-{:‘ =
s ' 3 ' » S —

the Company shall not conselidato or morge with or info any other entity or cgfifey org

ity GL

teansfer {ts properiies and assels substantatly as an entivety Yo uny ontity unless (i) the ¥y
olher thiue the Company} formed or sarviviag sueh consolidaiion or merger or that ac "Eé%:d bF
conveyanee or hnnsfer the proporties and assets of the Company substantially as an ogfigdty (oY
sholl bir ovganized and existing under (he laws of the United States of America or any sidicior (e
Uistrict of Columbis, (b) shall include In s wrpanizations] documents the same limitations set
forthuin this Arlicle Vi and in Articles V, and Acticle VI and (e) shadl expressly aszsume the due
and punclinyd performauee of the Company's obligations; and (1) immediately afler giving offect
1o such ransaction, o defhult or event of defanlt wnder any agreement to which it is a party shall
have been committed by this Company and Le eontinuing,

For s¢ long as & muortpage len oxists on the Property, (I3 no smendment (o these Articles
of Orpouization may bo made, and (i) the Company shall not be dissolved, lguidated, or
torrainated without fivst obtsining spproval of the mortpagee bolding a first mortgage Hen on the
ronety.

Nowwhlistandiog the foregoing, the Conypanny shall not have any indebiedness other {han
(i} an acqdsiton loan seawred by & morigage cocvmboring the Property (the “Martaage Loan™),
andd {11} such othor Habilities thal are congenled 1o by the morigage lender holding the moripage
that shal encumbier the Propuety.

Page -2-
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Notwithsianding anythiog to the contrary contained hicrein or in the operating agreement,
until the date on which all obligations of the Company under the Operative Apreements (as
defned Inthe Mortgape deseribed holow) e indefeasibly and fully satisfied, the written consent
o aftirmative vote of at lenst one Indopendent Manager shall be reguired to:

(2 change the ownership or eapitsl sructure of the Company {other than in
accordance with the provisious hereln or in the operating agresment and the Operative
Agrecinenisy

(b acquire ali, or substantially o), of the asscls or capiwal stock or other ownership
inferest of wny corporation o other ontity;

e} dissolve or Hguidale, in whole or in part, consolidate or merge with or into any
other entity or eonvey or transfar s properiies and sssefs substantizlly as an enlircty 1o any
entity;

(@}  institute proccedings to be adjmdicated bankrupt or insolvent, consent o fhe
institution of bankruptey or Insolvency procerdings against it, or file, or consent fo, a petition
gweking worpanization or reliel under any spplicable foderal or state Jaw relating to bankruptey

o insolveney, or consent to the appolngnent of a receiver, liquidator, assignec, trustee,
sequesieaiar (or other similar ofticial) of the Compuny or any substantial part of ils property, or .
ke oy asstgonent for the benefit of ereditors, or admit In writing its inability to pay ilgé?bta ~
geneally as they beeome due, Or take corporate action in fintherance of any such astion; :g;; %‘

A
(o) awhorxe the amendiment hewof or of the Company’s operating agree értzt oy

(i} provide for the romoval and/or substiivtdon of the Independent Manager prov Q@ fops

herevndeyr unless o new Independent Mansger is appointed and accepis such a})p@ﬁ:nmnff

(i) endavge o aller the posuilted business pirposes of the Company as provided il@ﬁicﬁzﬂ'

above; (i) remove the Indepondent Manager {(even upon {he insolvency or instmffon &P

baskrupicy proceedings Invelving the Company); or (v) pennit or cause the Company to
dizsolve or o liquidale,

1 the Company shall not have at Isast one (1) Independent Manager, o vote upon any malter sol
forth e this scolion shall bo taken milcss and watil such an Idepondent Manager with such an
Independent snnnager shall bave been dualy elzctad and voting.

Notwithstanding that the Company 18 1ot then fnsolvent, the Member shall take inlo nccount the
imtervests of tho Company's creditors as well s those of the Momber.

Dafintions
“Aitlioee” shall have {lie same meaning as now delined in Scotion 101 of the United States
Bankrnptey Code {the “Code™) and sl include all “insiders™ (as such torm is now defined in
Code Sactfon 101} with regpect to (he Company (as defined in Article ! hereofy and the

Pape -3~
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Idependent Maanger, oxcept that the percanmtaps of diveet or indirect logal or beneficial interost
regquired 19 be held by the relevant entity for purposes hercol shall be ten peoreent (10943, not the
twenty percont (20%) provided In Code Section 101,

“Creditor” shall wean a person or eatity (¢) {o whom the Company, the Independent Manager oy
any Affiliate thereof has, at any time (rom sod after (he dats hereof, outstanding indebiednoss i
s pnount equal lo or greater than ten porcent {10%) of the Company’s, the Independent
Muansager's or such Afiliate’s, as the eese may be, total oulstanding general unsceured
ndebtadnesy ut sueh o, or {y} to whom total payments have been made by the Company, the
Ludependent Manager or such Affifisie doring the loumediately preceding fiseal yesr which are
equal to or greater thay tea percent (10%) of the yuspeciive pross annual revemies of the
Company, ndependent Mauagey or such Aflilate for such immediately preceding fiseal yoar.
“Indepesichent Manager” shall mean an individual who is not at the time of his appointment as
Independent Manager, has nat been at any time during the preceding five (5) years, and docs not
boconte suwbaequently: (3) a divect or indivesi Tepal or beneficial holder of any stock, partnership
or ethior equity Interst in such The Company or any of its Affiliates; (ii) a Creditor, Supplicr (as
defined bulow), enployes, ofiicer, divector, femily member, manger (other than during the
Individual’s tenure as Independent Munaper) or contracter of the Company or any of ifg
Afiilintes; or (i) an individeal whe controls, direstly, indirectly or otherwisc the Company or
any of its Affillates or any Creditor, Supplier, officer, director, raanager or contyactor of such
cntily or {is Affilintes, :

"Mortgage” shall meay that cenain Mortgage, Scowrity Agresment, Assignment of Leagéﬁnd <
Rents and Tixtove Pillug Statement that the Company oxpecets to cxceute rid de}ivczr}rﬁﬁ_ng;‘;
January 2007 for (he bonedit of the Noteholder, By =

Y o~
“Wors " means thot ceclain Senjor Seenved Note in the principal amount ot 1o exceed $3,1%7,5060. g
or sueh ofier sum that e Company and Wells Vargo Bank Northwest, N.A., as Tms@g; may®

agrea vpon, 10 be exeawded by the Company pursuant to and in sccordance with a cmg:%mai‘é“
Purehase Apreement between the Company and Wells Vargo Raok Northwest, NLA., aiS[Tosted?

which fs seeured by, among other leus, morigages and security intercsis, a cevtain Mortgage,
Securily Agreernent, Assignment of Veases and Reuts and Fixwre Filing Statemment covering the
Praperty,

“Notehalder” racans the cavrent Jawiu! owner sid holder of the Note,

“Supplior” shall mean a person or eatity who provides or has provided goods or services to the
Conypray, the Indepondent Mangper, snd any Afliliate thercof such that the total payments
pecsived by or dus 10 such porsun or entity by the Company, Independent Manager, and such
Adfilinte during sueh person’s or entity’s immediately preceding fiscal year are equal to or
groatey than fen porcent (10%) of such pemon’s or ontity’s total onnual gross revenue for such
PLrsoIs of emtity”s bnedistely preceding figeal yeor.

the Company s upon its prchase of the Properly will become the suecessor to the original
Loandlord (VEA, L1.C) nomed In that certain Lease dated Auvgust 23, 2005 with Walgreen Co, (the

Paye ~4-
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“Leare "y which provides in Section 8 thoreof that the Landiord (hat is, the Company) may not
own or soutral, discetly or indircctly, any real property within 500 feet of sy boundary of tho
Propenty which property is wsed in the operation of o business in competition with Walgreen Co.
(il foregoing rostricton {8 horein veftrred 1o 83 the “FRxchusive Use Resirietion'y. Tach of the
ewerent Members (denoted as “Ouwners™), and each futwre Owner by ifs acceptance of an
evnership or cquity interest in Bhuncothal Propertics Frwin, LLC, agrees that it shalf nol, and
ghiall not couse or pareait the Compaity to, violate the Bxclusive Use Restriction, Seclion 8 of the
I.ease or sny other reairiction or covenant set forth in the Lease whiclh binds, aflects or makes
refercneo 1o the activitics of any owner or holder of an ovmetship or equity interest in the
Company. Bech now Gywner, prioe o its beconvug an Owner, shall execute a writien agreement
1o the foregelng effcct, Only an Owner shidl be permitted to be an officer, director, cniployes or
trustes of the Company,

ARTICLE VT
SEPARATERESS COVENANTS

Nutedthstanding any pyovision horen{ or of any other docuinent governing the fonvﬁ‘;;an, =

numagement or operation of the Company lo tho contrary, the following shall govem: L

.

=17
Por solong as any morigage len exists on tho Proparty, In order 1o proserve nm@ﬁjﬁr_{s’umw
its separale and distineg identity, in addidon to the other provisions set forth in these aréieles of;
orantoition, the Company shall ennduct its affairs i accordance with the following gn.rw?xgm: =
2 =
. i (he Company malnlalas an acfual, physiesl office, # shall astai:@; }and>
mainizin sn office throwgh which its business shall be conducied separate anll
apurt from that of any of #ts afftliates and shall allocate fairly and yensonably any
averhoad for shared offico space.
Hoshall Juaipiain sepasate pepords and books of account from (hose of any
affiliawe, .
it shall not comningle assets with those of any affiiiste,
1t ghalf conduet its own business i {is own name.
It ghall mainiaia financist staements soparate Tron any affiliate.
U oshall pay any lisbilities sat of its own funds, including sslaries of any
caiployess, nof fmds of pay allilinie,
It shall maintain an arav's lonpth retutionship with suy affiliate,
1t shall wainiahy adequate capital in Hplt of its contemptated business operations.
It shall not puarantee or become obligated for the debts of any other eniity,
inchuding nny affiliate, of hold out s erzdit as being available to satisly the
obligations of others.
18, it etmll wob acqube obligations or spourities of its pariners, members or
sharcholders,
1. 1t shsll nse sbaionery, invoices nnd cheeks scparate from any affiliate.
12. It shiall not pladge ity ssseis for ihe benefit of any other entity, including any
alfilinte or male sy Toans or advances to any othey porson.

-

I Y
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13.
14,

1t shall bold freelf out ox an entity soparate from any affiliate,
It shall correet any kuoem misunderstanding regarding ia separate ideniily.

pose ol thls Axticle VI, the {sllowing terms shall have the following meanings:

For mapose

"Afiiliatg® means any person confroling or controlled by ov under coimmon
caplvel with the Company inchnding, without limdtation () sy person who hasa
fomilinl relationship, Ly blood, mapdage or olherwise with any pariner or
anployes of the Company, or any affiliale thereol and (i) any person which
roceivens compensation for administrative, Tegal or accounting services from this
Company, or any affiiste. Far pugposes of this definition, “gonfrol” when nsed
with vespact to any spocificd pesson, means the power to dircet the management
and policies of such person, divecily or Indirectly, whether through the ownership
of votlng securities, by contract or othorwise; and the terms “controliing” and
Peontrolled” hava mcanings correlative to the foregolng,

"Pegson” waeans gny indbvidual, corporstion, parinership, limiled lability
eompany, joint venture, asaociation, joiut stack company, trust (neluding any
beneliciary thereof), unincarporated oyganization, or povernment Of any agency

ot politeal subdivision thercol,
Hen =
TI: UNDERSIGNED, the anthorizcd reprasentatlve of the sole reember of ihe ES"E%’ o
Corrpany, for the pmim» of f&rmmg- A limited liability company 1o do business within thei¥tate =
of Tlarida, docs mnke and file these Arlicles of Orpanization, bereby declaring and wm%‘jtg —
it the facts stated ave e, <
= —
Tty Jamery M/_ ?__ 24 = ,.f §«% -
FIOWARD ALLEN COHEN ne

Tho undersipned herchy Iﬂ."‘CCpf.h the forepcing designation ag injtial Registered Apent, Is
frenillar with, acecpts and aprees to comply with the provisions of lavw applicable to said

desipnation, W
ary b/ () , 2007 ,/2 3’ %/Z e 2 e

Pated; Iann
HOWARD ATLEN COFIIN

T2 3 dec

b serensey ¥
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