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ARTICLES OF ORGANIZATION
OF

TAYLOR OFF BRICKELL PROPERTIES, LLC

The undersigned, for the purposes of forming a limited liability company-tmdcr the Florida
Limited Liability Company Act, pursuant to Chapter 608 of the Flarida Statutes, hereby makes,
acknowledges and files the following Articles of Organization (the “Articles™. "

ARTICLE 1. NAME

The name of the L:m:tcd Liability Company shall be Taylor Off Bncke}l Piopertics, LLC; (ﬂ,lﬁ
“Company™). A ‘ g 2
“'ri 1}

ARTICLE I - ADDRESS OF PRINCIPAL QFFICE =
E@

1&_::@

The mailing address and street address of the principal office of the Company is 18851
29" Avenue, Suite 767, Aventura, Florida 33180.

ARTICLE III - REGISTERED OFFICE AND AGENT

The name and street address of the registered agent of the Company in the State of F lorida is
Corporation Company of Miami, 201 8. Biscayne Boulevard, Suite 1500 (KDC), Miami, Florida
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ARTICLE IV - DURATION
The period of duration for the Company shall be perpetual.
ARTICLE V - MANAGEMENT

The Company shall be managed by its sole Member and is, therefore, a member-managed

company.

MIADOCS 2080806 3 -1-
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ARTICLE V'l.— BUSINESS AND PURPOSE

The business and purpose of the Company shall consist solely of the acquisition, ownership,
development, sale, lease, management and operation, directly or through one ar more other entities,
of certain real property and improvements known as “Off Brickell” and located in Miami-Dade
County, Florida (the “Property”) and such other activities as are necessary, incidental or appropriate

in connection therewith.

ARTICLE VIl - AUTHORITY

. (a) Notwithstanding any other provisions ol these Articles of Organization, any contrary
or inconsistent prowsmn in the Operating Agreement of the Company or any other document or

instrument governing the affairs of the Company or any provision of law that otherwise so empowers

the Company, so long as the loan made by CBRE Realty Finance Holdings, LLC, a Delaware limited

liability company (“Lender”) to the Corapany, in the initial principal amount of Two Million Three

Hundred Six Thousand and 00/100ths Dollars ($2,306,000.00) (the “Loan™), and any other obligation .
" secured by those certpin Callateral Ass1gnmems Pledge and Security Agreements and Grants in .

favor of Lender (the “Loan Documents™), remains outstanding and is not discharged in full, tﬂzn
Company shall have no authority, without the prior written corisent of the Lender, to; . .}___5‘;.;
;;_:r"ﬁ
@i conduct its affairs in ‘any manner conuavenmg or inconsistent with ¢ lhe
provisions of Article VI of these Articles of Organization; . {-}‘;’ ;'“.j" :
. )
g,

e
(if)  dissolve or liquidate the Company ar consent to any such dissolutio"n;or,
liquidation; ; gr-rf
(ii)  sell or otherwise dispose of all or substantially all of the assets of the
Company, except ag permitted in the Loan Documents; or

(iv)  amend, modify or alter Articles VI, VII, VIII, IX or X of these Articles of
Orpanization.

(b} °~ Notwithstanding any other provisions of these Articles of Organization, any contrary

or inconsistent provision in the Operating Agreement of the Company or any other document or
instrument governing the affairs of the Company or any provision of law that otherwise so empowers
the Company, so long as the Loan or any other obligation secwred by the Loan Documents remains
outstanding and not discharged in full, the Company shall have no authority, unless such action has
been approved in writing by the Lender, to file or consent to the filing of any voluntary or
involuntary bankruptey or insolvency petition with respect to the Company or otherwise initiate or
consent to praceedings 1o have the Company adjudicated bankrupt or insolvent, or consent to the
institution of bankruptcy or insolvency proceedings against the Company, or file a petition seeking or
consénting to reorganization or relief of the Company as debtor under any applicable federal or state
law relating to bankruptey, insolvency, or other relief for debtors with respect to the Company; or

seek or consent to the appeintment of any trustee, receiver, conservalar, assignee, sequestrator,

-
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custodian, liquidator (or other similar official) of the Company or of all or any substantial part of the
properties and assets of the Company, or make any general assipnment for the benefit of creditors of
the Company, or admit in writing the inability of the Company to pay its debts generaily as they
become due or declare or effect a moratorium on the Company debt or take any company or

corporate action in firtherance of any such action,

ARTICLE VIII - COMPANY PROPERTY

" All property owned by the Company shall be owned by the Company as an entity and, insofar
as permitted by applicable law, no member of the Company shall have any ownership interestinany .
Company property in his, her or its individuel name or right, and each member’s interest in the
Company shall be personal property for all purposes. The forepoing provisions shall govern over
any conirary or inconsistent provision in the Operating Agreement of the Company or any other

docwnent or instrument governing the affairs of the Company.

Lo ;m Y - Vel 10

: 3,
, ARTICLE IX - COMPANY ACTION Eff;?
N Vel
x
As long as the Loan and any other- obligation securcd by the Loan Documents remamr;: .
outstanding and not discharged in full, the Company shall at all times conduct its busme:;Srrmd
opemtmns in stnct accordance and compliance with the following provisions: A _,).C,L‘_ ,
()  The Company shall be managed by ita sole Member. The Company shall mammn
t::m

minutes of such actions.

(b): the Company has not and shall not own any asset or property other than; (1) the .
Property, and () incidental property necessary for the ownership and operation of the Property;

{¢) the Company has not and shall not engage in any business or activity other than the
activities described in Article VI abave, and the Company will conduct and operate its business as

presently conducted and operated;

(d) the Company has not and shall not enter into or be a party to any transaction, contract
or agreement with any guarantor of the debt secured by the Loan Documents or any part thereof (a
“Guarantor”) or with any Affiliate, except upon terms and conditions that are intrinsically fair and
substantially similer to those that would be available on an arms-length basis with unrelated third
parties other than any Guarantor or Affiliate (the term “Affiliate" shall mean any person or entity (A)
which owns beneficially, directly or indirectly, any membership interest in the Company or its sole
Member; or (B) which controls, is controlled by or is under common control with the Company, its

sole Member or any Guarantor);

() the Company shall not incur any indebtedness, secured or unsecured, direct or
indirect, absolute or contingent (including guaranteeing any obligation), other than (A) the debt
secured by the Loan Documents and (B) trade and operational debt incurred in the ordinary course of
business with trade creditors in cannection with owning, operating and maintaining the Praperty, in

MIADOCS 2090808 3 -3~
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such amounts as are normal and reasonable under the circumstances, provided such debt is not
evidenced by a promissory note or other security instrument and is not at any time in an aggregate
amount in excess of two percent (2%) of the original Loan amount and are paid as and when the
same become due and in any event no later than 30 days after the date of invoice. No indebtedness
ather than the debt secured by the Loan Documents may be secured (senior, subordinated or pari
passu) by the mombership interests in the Coampany or the Property;

(H the Cornpany'has not made and shall not make any loans or advances to any third
party, nor 1o any Guarantor, any Affiliate or any conatituent party of the Company;

; (g)  'theCompanyi is, and shall rcmam, solvent and shall pay its debts from its assets as the
‘same shall bccornc due; L

(h)  the Company has done or caused to be done and shall do al) things necessary to
preserve its existence, and the Company has not and shall not, nor shall the Company permit a .
Guarantor to amend, modity or otherwise change the certificate of lmited partnership, partncra-hi}gfj
agreement, articles ol incorporation or organization, bylaws, ‘operating agreement, frust or. othe

 orpanizational documents of the Company or a Guarantor in a manner which would adversely aﬁ'cczt 7
the Company 8 existence as a single-purpose cnnty, w1thau1: the prior wntteu consent of Lcnder.

l"!1 _(

{ . the Company has ma.lntained and shell maintain its ﬂna.nclal gtatements, accounqngf

records, books and records, bank accounts and other entity documents separate from those oL:ts; »

Affiliates, any constituent party of the Company or any other person or entity, and the Company wﬁh
file its own tax returns. The Company has maintained and shall maintain its books, recooflﬁ‘“

resolutions and agreements as official records;

)] the Company has been and shall be, and at all times will hold itself out to the public
as, a legal entity separate and distinet from any other entity (including any Affiliate, any constituent
party of the Company or any Guarantor), shall correct any known misunderstanding regarding its
status as a separate entity, shall conduct business in its own name, shall not identify itself or any of
its Affiliates as a division of the other and shall maintain and utilize separate invoices and checks
(provided, that, the Company may employ an asset manager and make payments of trade payables to
the asset manager with direction that the asset manager disburse such amounts from the asset
manager’s account necessary to pay the trade payables). The Company has allocated and shall
allocate fairly and reasonably the costs associated with common employees and any overhead for

shared office space;
(k)  the Company has preserved and shall preserve and keep in full force and effect its
existence, good standing and qualification to do business in the state in which the Property is located

and the Company has observed and will observe all partnership, corporate or limited liability
conipany formalities and record keeping, as applicable. The Company will pay the salaries of i1s

own employeas;

MIADOCS 20B0EQ6 3
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0 the Company has maintained and shall maintain adequate capital and a sufficient
number of employees for the normal obligations reasonably foreseeable in a business of its size and
character and in light of its contemplated business aperations;

(m)  neither the Company nor any constituent party of the Company shall seek or consent
to the dissolution or winding up, in whole or in part, of the Company, nor shall the Company merge
with or be consolidated into any other entity or acquire by purchase or otherwise all or substantially
all of the business assets of, or any stock or beneficial ownership of, any entity;

(n)  the Company has maintained and shall maintain its assets in such a manner that it will
not be costly or difficult to segregate, ascertain or identify ils individual assets from those of any
constituent party of the Company, Affiliate, Guamntor or any other person or entity;

- (0)  the Company shall obtain and mamtam in fult forcr: and effect, and abide by and
satisfy the material terms and conditions of, all material permits, licenses, registrations and other

-autharizations with or granted by any governmental authorities that may be required from mme‘ﬁo; .
© time wnh rasmct to the pcrformance of its obligations under the Loan Documents; i‘;\ 5

v eda i m

VL (p) - except for the pledge of. 11s assets to the Lender in connectmn with the Loan,fthn .

I"T:—

Company sha]l not pledge its assets for the benefit of any other person or entity; s

(q) the Company has not and shall not without the unanimous consent of all o?(;ts“

members, file or consent to the filing of any petition, cither voluntary or involuntary, tol‘t@
advantage of any applicable insolvency, bankruptcy, liquidation or reorganization statute, or & Bh
assignment for the benefit of creditors;

(r) as of the darc hereof, neither the Company, the sole Member, or any member of the
sole Member (A) is insolvent nor does any of them expect to become insalvent as a result of the
making of the Loan, (B) engages in, nor does it expect to engage in, a business for which its
remaining property represents an untcasonably small capitalization, and (C) incurs, intends to incur,
or believes that it will incur indebtedness that it will not be able to repay at its maturity; and

(s) The sole Member has determined by appropriate resolution that the activities of the
Company in connection with the Loan are in the best interests of the members of the Company. The
sole Member did not enter into his duties and obligations under the Operating Agreement of the

Company with the intent to hinder, delay, or defraud his creditars.

The foregoing provisions of this Article [X shall govern over any. contrary or
inconsistent provision in any other document or instrument governing the affairs of the Company.

MIADOCS 2060806 3 -5-
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ARTICLE X = TERMINATION OR DISSOLUTION OF COMPANY

The following provisions shall govern over any contrary or inconsistent provision in the
Qperating Agreement of the Company or any other document or instrument governing the affairs of

the Company:
(a) 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 shall continue. Upon any such ocowrtence, the trustee, receiver, executor,
administrator, 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 satistying conditions
precedent to the admission of such assignee as a substitute member. The transfer by such trustee,
receiver, executor, administrator, committee, guardian or conservator of any membership interest in
the Company shall be subject to all of the : restrictions hereunder or in the Operating Agreement of the
Company to which such transfer would have been subject if such transfer had been made by such
bankrupt, deceased, dissolved, hqmdated nermmated or incompetent member. . e
=g

<
~
: (b} If, not thhstandmg the provisions of the foregoing subsection (a), a termination event “ﬂ J:E
occurs with respect to the Company, the vote of 8 majority-in-interest of the remaining members of =
the Company shall be sufficient to continue the life of the Company, and if the vote of a majomy-gl’ A -
interest of the remaining members is not obtained to continue the life of the Company upon &, 2= . i
1Hg,, , g)‘_‘
(o)
~J

termination event, the Company shall nevertheless not dissolve or liquidate its assets without
consent of the Lender.

V(i 8[
v @

IN WITNESS WEHEREOF, the undersigned has executed these Articles of Organizalion
on this 151 day of May, 2007,

?ﬂ

Kevin b Cowan
Authorized Rn.prcsentative

MIADOCS 2080606 3
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ACCEFTANCE OF REGISTERED AGENT

The undersigned, having been named in the Articles of Organization of Taylor Off Brickell
Properties, LLC, as the Registered Agent of this limited liability company, hereby consents to
accept service of process for the above stated company at the place designated in these Articles of
Organization, and hereby accepts the appointment as Registered Apent and agrees to act in this
capacity. The undermgned further agrees to comply with the provisions of all apphcablc Florida

laws relating to the proper and complete performance of its duties, and is familiar with and accepts
the obligations of the position as Reglstercd Agent as prowded in Chapter 608 of the Florida

'CORPORATION COMPANY OF MIAMI

Shmtes
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Dated: May1,2007 © I ==
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