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ARTHILES O GREGANIZATION
BLUMENTHAY PROVERTIES SWEETWATER, LLC

ARNCLE 1
NANME OF COMPANY

The name of this limied Hability company shall be: Blumenthiul Propeviies

ADDRBSH
Tl vaailing and stecet address of thf:'(:umpany's principal office is:

OT0S KW o5th Suect
- Wiamd, L 33176

Swoeetwater, LLC ghe *Campany™).
ARTICLR

ARTICLE 11
INITIAL REGISTERED AGENT AND INITIAL REGISTERED OFFICE
The Compuny's nittal Registered Agent and Registered Offices in tho State of Fierida
shall hot
2on o
Howard Allen Cohen NS
One Vingneial Plaza, Seite 1400 £ =
100 8.E, Third Averue BE
Port Lauderdate, Vorida 33354-0030 HE o~ =
e
=r T -
g5 o

: ARTICLE IV
MANAGEMENT OF THE COMPANY

The Compony 15 to be p manages-managed cowpany, The nome and address ol the

AR it
9795 SW 98th Streer

Bumenthat Propertics, LLC, a Florida Hinited Hability company
Miani, 171, 33176

ARTICLEV
PURPOSE

Netwithsianding aay provision hercof or of any other document governing the fomntion,
mnnagemen, or operation of the Company fo (he comtrary, the following shall govern: The

naters of the business and of the purposes to be conducted snd promoted by the Conspany is to

engapo solely o the lollowing activitios:

1‘4’\"“{/::\‘.«‘.\ P T alt B
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A, The Company's aciivities thall pe limited 1o those with respect to that certain
pweel of resl property, topether with all hinprovements locsted or o be
consteueled therson, in the Chy of Sweetwater, State of Toennsssce (the
*Properiy’)), oa which there Is or will be when the Deoperty is purchased by the
Cenrpany A Walgreon's store under 3 lease between The Walgreens Co. and the
pirty that iz selling the Property to the Company (the “Prgiect”™),

1. To own, hold, scll, assipn, tansfor, operate, lcase, mwortgage, pledge and
thorwise denl with the Property and the Project.

. The Cowpany shall exercise all powers caumersted in the limited Hability
compeny law of the Stale of Flopida neeessary or convenient {o the conduat,
promation, or atainmens of ihe busiuess or purposss olherwise sef {orth horein.

ARTICLE VI
(.&R’i AT PROUIBITED ACTIVITIES

Notwithstateding my provisioa livreof or of any other document governing the formation,
mansgement o operation of thr Compoany 1o the contriry, the following shall govern:

The Company shall only inowe jndebtodness in an amount necessary 1o acquire, operate
amd maintann the Peoject at {he Propedty. For go long as any modgape Hen oxists on the Propany,
she Company shall not invur, assume, or guaranty any ather indebledness.

Fhe Company shall noy consolidate or merge with of {nfo any other sniity or mnﬁ; or

wunsfer s properties and assets szﬁn&uﬁmly as an entirety to any eniity unless () the e u%ﬁ AR
i}r{hm them the Compaay) Formed o surviving such consolidation or merger or that acy pﬁ b};»_._
canveyanes or transli de propenrtics and assels of the Conpany substantially 43 an e
shall be organived and existing under the Inwe of o United S{ates of America or any &t T zhe\;
Piurict of Golnmibia, (b)Y shall Inelnde in its omanimaional documents the same ]smﬁﬂ; 4 sg
Foch iy fhiis Asticle VI ard i Articlas V, and Aytfele VI and (@) shall expressly 1551&“ e g
anud puaciul pedformanes of the Corapany's olijgations; and (1) immediately afler gﬁ}% :.ﬂ'e?t
to such pananction, no dolaolt or cven of defanlt under any agresment to which it is Aty shal)
havo been committed by tis Compaay and be continuing.

Vot 50 dong na o mortgage len exista on the Properly, (1) no amendment {o these Arlicles
of Grganivation may b2 made, and 1) the Company shall not be dissclved, liguidated, or

wimbnnted wiithont fiver obteining approvid of the morigagee holding a first wortgago Hen on the
Draparty.

HNowithgianding the forepaing, the Company shall pot hiave any indebiedacss other than
() an cegquisitiun [omn scowred by a mortgage encimbering the Property (he “Mortpapg Loan™),

and (1) such otlng liabilities that are consanted to by the mortgage lender holding tho mortgope
Ut shail encumber the Propedy,

Page -2~
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Notwithstanding anything to the contracy confained bereln oy in the operating agrecment,
uutll the date on which ali obligations of the Company under the Operative Agrcements (as
defiaed in the Mostpago described below) are indefeusibly and fully satis{led, the writien consent
or aftiymative vote of at least ope lndependent Manager shall be reguired to:

{z}  change the ownership or capital structwie of the Company (other than in

goeontanas Wil the provisions hewein or in the operating agreement and the Operadive
AQLoemenigg

(b  scquire all, or substantislly all, of the agsets or capital stock or other ownorship
intovest of any corporation or dther entily; ‘

{c} dissalve or liquidato, in whols or In pagt, conselidate or merge with or into any

other satity or convey or transfer iz proporites and assets substantially as an cniirety to any
sntity;

{ﬂi} Institmte proceedings {0 be adjudicaled bankrupt or insolveni, consenl to the

instijution of hankeupley or insolvency provccdings apgalnst it or fils, or consent to, a petition
seekity reorpanization or relief undoy any npplicable federal or state law relating to bmshﬁpta;. -
or fnsolvéncy, or consuwt to the appointment of & vecolver, Hquidator, assignec, fGs(le, ~
sequsstrator {or other similar offictal} of the Company or any subsimmal part of ils propefty, or &
maky an assigruoead for the benefit of cradiors, or admit In walling irs Inability to pay x!§’ obly =5 =

goneprdly we they bevmas due, or whe comporme action in furthetance of any such aclion; é(? S 5_:__}
: = I
(&) oythorize the amendmient hereof or of the Company’s operating ag:c«.gﬁm torf ©

(I provide R the removal and/or substitution of the Indepondent Manager proyd@d fov
herounder wnloss a new Jndependent Manager is appointed and accepts such appad¥itinend?
(i} enlacee or glter the permiired bushwss purposss of the Company as provided In Acticle ]
abovi; (ii) romove the Independent Manngr foven upon tho juselvency or institution of
hankruptey proccedings fnvelviag tha Cempany); or (iv) permit or cause the Company to
Hssolve or to Bogukdae,

if the Company shall not have ot least ona (1) Indopendent Mavager, no votc upon any matter set
forth i this seglion shall be taken unless and ontil such an Independent Manager with such an
Dudependent nunager shall have boeu doly elocled and voting.

Netwithstauding that tho Compnny is nof ihen inselvent, the Member shall take Inte secount e
nrerests of the Company’s creditors as well ag those of the Member,

Diefintigns
“Affittate” shiall have the same mwcaning 23 now delined in Seelion 101 of the Uniled States
Tenkyupley Code (the “Coile ) and shall ivelede o} “instders” {as such term Is now defined in
Lodo Seotion 101) with rwspest o the Company {as defined in Asticle I hereof) and the
Page »3-
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Independent Manager, except that the pesgentige of dircet or indirect logal or benafeiat Inferest
reqiired o be hakl by the relevant entity for purposas hereof shall be ten pereent (10%6), not the
twenty prreent (20%) providad in Code Section 101,

“Creditor” shall wisdn o povson or enlity () to whom the Company, the Independent Manager or
oy Affiaw thereof has, nt any fime from and afier tie date bercof, outsfanding Indeblednoss In
afi wnouni equal 0 or preatec than ton patent (10%) of the Company’s, the Independent
Manager's or siwh Affiliate’s, as the cose may be, losl ounistanding peneral unscourcd
indebicdness at such time, or (¥} to whom i0t2] pavments have been made by the Company, the
Independont Manager or such Affillsie during the hmmediately preceding fissal year which arc
egual lo ot prostor than ten poreont (1094 of the respoctive gross annusl rovenues of the
Compimy, Indepeadent Manager or such Affiliate for sush imncdiately preceding [iscal year,
“Iidepandent Manager” shall mean on individual who is not a1 the ime of Bis appoelntment ag
Indepondent, Mannger, bas not been at any tiing durdng the preeeding five (§) vears, snd docs not
become snbsequenily: (1) a direct or indireet legal or benefictal holder of any stock, puarinership
or other cquity bntercst in such the Compeny or miy of its Affilintes; (§1) a Creditor, Supplicr (as
delined below), employes, officer, dircoter, fumily member, manper (other than dwing the
idividual’s tenure as Independent Manaperd or contractor of the Company ov any of its
Affiliates; or (Jii) an individual who conitols, diveetly, indircetly or otherwise the Company or
any ol ia Affilates or any Creditor, Supplics, officer, dircotor, mapager or voniractor of such
eptity o, ity AfliYates, —
"Alorigage™ shall mean thar eortain Morlgage, Secerity Apccemont, Assfgament of Le&:{s}andk
Rents and Pixture Filing Statement st the Company expeets to exceute and delivergdeing™
Jonuary 2007 {or the benetit of the Notcholder, L 3
ag
“Nofe” paeans that cortain Sepdor Sscured Note in the prineipal amourt not 1o exesed § L0007
ov gueh other sum that the Company and Wells Fareo Bank Norihwest, NLAL, as Tr &, may
agyep 1o, 1o be cxecuted by the Company pursuaut 1o and in accordanco with 4 coxTAin Nife
Purchage Agreement between the Company and Weils Fargo Bank Nostlwwest, NLA., as Trustee,
which i3 soctred by, among other Hens, morfgapes and sceuyity intorests, & corlain Mortgape,
Seeurity Agrecmont, Assighmen| of Loases amed Tents and Fixjure Filing Stalemcent covering the
Proparly,

“Nateholder " racang the curooni lawlul ovener pugd Lolder of the Nota,

“Supeltier " shall incan a person or ontity who provides or bas provided goods or services io the
Conpany, the Independent Manager, and any Alliliate thoreof such that the total paynsents
seecived by or due o such porson or entily by the Company, Independent Mangger, and sach
Affiliaie durdng such person’s or entily’s fimmediately proceding fiseal year are cqual w oy
arester than fon perocat (10%4) of such persoi’s or entity’s total ennual gross revenue for such
persost’s o eniily’s iinmediately precediog fisop! yoar.

The Compaiy Is upmi its purchase of the Proporty will become the successor 10 the original
Landlord (The Realty Shop, Inc) nomed {n thel certsin Lease dated April 24, 2006, with

Page -4-
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Walgreen Co. (he “Leare™) which provides in Section § thereof that the Landlord (that is, the
Copapany) ray not own ar eonlrol, dircotly or indirceily, suy roal properly within 500 feet of any
bounday of the Pm;wﬂy which propatly is used in (e operation of a business in competition
with Walgreen Co. (tho {orepoing rostristion is hercin referred to as the "Exelusive Use
Resteivtion ). ach of the curvgnt Mombars (dengted az “Owners™), and each future Owner by s
seceptance of o owngeship or equity infercyt in Tilunenthal Properties Sweetwater, LIC, agoes
that i shall not, and shall not cause or perail the Company to, violatc the Exelusive Use
Restiiction, Section 8 of the Lease or any other vestrietion or covenant sct forth in the T.oase
which binds, alTeots or makes refbrence to the activities ol any owner or holder of an ownership
or cquity interest in e Company, Hach sew Qwser, prier 1o its beeoming an Owiser, shall
oxecuto & writlen agreoment fo the forogoing effect. Only an Owaer shall be permitted to be an
ofiieer, director, employee or frustee of the Company,

ARTICLE VI
SEPARATRNESS COVENANTS

Notwithstanding nny provision heroof or of any other document goveming the formation,
mapagenent or operation of the Company to the contrary, the fallowing shall govern:

For so long as any morlgage iien exists on the Propaty, in order o préserve and ensure
its separste axd distinet identity, in addition to the other provisions sct forth in these articles of
grmatzation, he Cumpany shall conduct s affirs In aceordance with the following pm\tisxgns. -
C‘D
=~
i. 1T the Company mmrtmm an aetaal, physieal office, it shall cst'xhhé; %'md &
maintain an office through which its business shall be conducted separdid and 2

apatt from that of any mf’ its affiliates and shall allocate fairly and FepsOngt I@r any_;

L
vveshead for shaved office spacc. £
2. Jt shalf maintain separaie records and books of account from tiao§§ a;ﬁ: z
affilisie, g T
It sholl not compingle asssts with those of any afffliafe, e L

3

A IL shall conduet its own buglaess in I8 own name.

5 Tt sholl enaintain financial stxlcents sepasate frow any afliliate,

&, Tt shall pay any labilitics out of 85 own funds, including salarics of any
employers, not funds of any alfiliate,

7. It shall mainiain an ann's Jength relationship with any affiliate.

8 Iy ghall sralitain adeguate capilal in Haht of its contemplated business operations.

a It shall not poaraniec or bocome oblisated for the dibis of any other entity,
ineluding auy affiliate, or held out ity credit as being available to satisfy the
oblipations of others.

10, U shall wol seawice obBgations or seowsities of its pariners, membiérs or
sharcholders,

13, Tushall ngo stationery, Invelces and checks separate from any affiliate.
12, Ti shall not pladpe it assels for the bepelit of any other ontity, including any
altiliafo or make any loans or advanecs to any other person.

Page «5-
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13, It slwdl hald itsell qut ss an entity szparate from any affiliste,
T4, 1tshall corpeet sny known misunderstanding rogarding its separato identity.

Fuor purpose of this Artiale V]I, the following terais shall have the [ollowing meanings:

"ATARY menns sny person controiling or controlled by or under common
costrol with the Company incloding, without Haitation () any person who has z
familinl relationship, by blowd,. mamriage or olherwise with any paviner or
einployes of the Coupany, or any affiliste thercof and (1) any person which
roteives compensation for aduvinistiative, lepal or aecounting scrvices from this
Company, or any affitiste. Vor purposcs of this definition, "gontrol® when uscd
with rogpest to any specified person, means the power to direct the management
arl policies nf such person, dircetly or indireetly, whether through the ownership
of voting socurities, by coatmet or otherwise; and the terms “controlling” and
"eoniroilad" have mennings coreelutive fo the foregoing,

"Porgon” moans any  individual, ﬂu*p{)raiii}n partnership, lmited Hability
comnpvaty, foint venture, assochition, joint stock company, teust {including any
benefictary thersof), ttinsurpotated organization, o1 goverament or any agsncy
or political subdivisios thereof

T UMOBERSIGNED, the suthorlzed representative of the sole member of'the
Coppray, Yor the porpose of forming a limiied Habilily company o do business within the State
of Flordn, doce mulee and e these Articles of Orpanization, heveby doeclating and corti E%ng

h" he fnets stated ayo fpue, SN
/A /%// F
Dsedd: Janary ‘/7_‘, 2007 ‘f ,//_7 ic* ~—

HOWARD ALLEN COBEN ;} o S

&y o

The vndersipned horeby a&cc’{xls tha foregoing desipnation as indtial chisiemg?],%m =
familias with, acocpts and tgrecs W comply vith the provisions of law applicablo to safd7 &

desipnation, -
Faafed: Jonuaey 1 / 7 , 2007 CA@?{'JJ{_// T T T

HOWARD ALLEN COLEN

2B L
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