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The undersigned, comprising all of the members of WELP

SERVICES ON SITE » 3H3E336H1850205038341

FIRST AMENDMENT TOQ
ARTICLES OF ORGANRIZATION
OF
WELP ORLANDO OUTLET, L.C.

Orlande Outlet, L.¢. {the “Company”} hereby amend the Articles
of Organization of the. Company as follows:

ARTICLE 1.

Name of Lim;ted Liability Company

The name of the Company is WELP ORLANDO QUTLET, L.C.

ARTICLE Z.

Pate of Filing

The Articles of Organization of the Company were filed with.
the Department of State of Florida on November 20, 13882 under T.-.
Dacument Number L82000000033. ' : pot=s

The fellowing are the amendments to the Articles of

Organization:

d.

Amendments to Articles of Organization

BRTICLE 3.

Article 3. of the  Articles of Organization
entitled “Purpose” is hereby amended in its
entirety to read as follows:

This . limited liability company is organized for
the sole purpose of acting as the general partner
of Crlando Outlet World Ltd., a Florida Limited
Partnership {(the ™“Partnership”) whose purpose is
to acguire, develop, hold, sell, lease, transfer,
exchange, manage and operate a factory outlet
mall known as Belz Factory Outlet Worxld in
Orlando, Fleorida {(the “Property”) which Froperty
is more fully deseribed in the Restated Agreement
of Limited Partnership of the Partnership, as
amended.

NO. S47
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Article 9. of . the Artieles of Organization
entitled "Management” is hereby amended to add a
second paragraph to Article 3, reading as
fellows: T - - -

buring the term of any “Permanent Loan” (as
that term iz defined in the Restated
Agreement ¢f Limited Partnership of the
Partnership, as amended) that is sscuritized
or during the term of any “Permanent Loan”
in which the “Permanent ZLender” (as that
term is defined in the Restated Agreement of
Limited Partnership of the Partnership, as
amended) requires the Company to be & single
or special purpose entity, then management
of this limited liability company will be
reserved to a corporation owned by LOTHAR
ESTEIN. Such corporation shall own at least
1/10™ of one percent of the membership
interest in this Company and shall serve as
the Manager of this Company until such time
as another manager which i1is approved in

writing by the Permanent Lender is
designated. in acecordance with the
Regulations. i

The words “Subiect to the paramount provisions of
Article 12. of these BArticles of Organization”
are hereby inserted at the beginning of Axticle
10. of the Articles of Organization and the word
“Except”™ which appears at the beginning of 10 is
hereby changed to “except”.

Article ..12. of the Articles of Organization &g
deleted in its entity and a new Article 127
entitled “Single ~ Purpose Entity” is  hereby.
inserted in irs place and stead reading jaw
follows: el | : :

Article 12,

.~ Bingle Purpose Entity

21l of the following provisions of this Article .12. shall
have precedence over any conflicting provisions contained

elzewhare

in

these Articles of Organization and shall be

" pEs



T EB5-88-/20062 14:37 SERUVICES ON SITE -+ 3H36336H185E28583838 NO. 947

it

.

effective notwithstanding any incensistent provisions contained
elsewhere in these Articles of Organization and all of such
ineconsistent provisions are hereby declared null and woid.

puring the term ¢f any Permanent Loan of the Partnership
that is securitized or during the term of any such Permanent
Loan in which the Permanent Lender regquires the Company to be a
single or special purposs entity, then unless the Company has
received prior writtenR consent of "the Permanent Lender or
permitted administrative agent thereof or, while the FPermanent
Loan is securitized, the Company has received confirmation from
each of the applicable rating agencies that sueh action would
not result in the regualificatien, withdrawal or downgrade of
the ratings of any sscuritiss or any class thereof, ar1l of the
following reguirements shall apply: i

2. The Company shall be and is organized solely for
the purpose of acting as a general partner of the
Partnership.

b. The Company 18 not engaged and will not engage in
any business unrelated to acting as the general
partner of the Partnership.

C. The Ceompany does-not have and will not have any
assets other than thase  related to its
partnership interest in the Partnership.

d. The Company has not engaged, scught or consented
to and will not engage in, seek or consent to any
dissalution, winding up, liguidaticn,
consolidation, merger, gale of all lor
substantially all of its assets, or transfer :of
its general partnership interest in the

Partnership.
&. The Company will not amend its Articles [of
Organization (i) either with respect to dny
o

provision contained in this Arxticle 12. or (;‘5%}‘
in any way that is inconsistent with =6¥

contradigts any provision of this Article 12. =

£. The Company shall have at least one (1) member
that is a single or special purpose entity that
is a corporation that has at least two (2)
independent directors and that owns at least
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1/10*" of one percent of the membership interests
of the Company, which single or special purpose
entity shall be the Managar of the Company.

The Company shall neot (i) dissolwve, merge,

ligquidate, congolidate; (ii} . sell all or _
substantially all of its assers or the assets of
the Partnership; (iii) engage in any other
business activity: or {iv} without the
affirmative wvote of the twe (2] independent

directors and of all other directors of the
corporation which is the Manager of the Company,
on behalf of or with respect toc itself or any
other entity in which the Company has a direct or
indirect legal or heneficial ownership interest:
{a) file a consent to the £iling of any
bankruptey, insclvency, or reerganization case or
proceeding, institute any proceedings under any
applicable . insolvency law or cotherwise seek
relief under any laws relating to the relief from
debts or the protection of debtors gensrally,
file a bankruptcy or inselvency petition or
otherwise institute insclvency proceadings: (B)
seak or consent to the appointment of a recelveasx,
liguidateor, assignee, trustee, sequastrator,
custodian or any similar official for the Company
or a substantial portion of its property: (C)
make an assignment for the benefit o¢f the
creditors of the Company or the Partnership; ox
{D) take any action in furtherance of any of the
foregoing.

The Company 1s and will remain solvant and pay
its debts and Jiabilities (including, 2s
applicable, shared persennel and overheaq,
expengeg) from its assets as the same shall.
beccme due, and the Company is maintaining aﬁdﬂ
will maintain adequate capital for the normalﬂ
obllgations reasonably foresesable in a busan&?
nf its size and character and in light of 1tse
contemplated business operations. -

The Company has not failed and will not zfail t'r
correct any known misunderstanding regarding the
separate identity of the Company and will not
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identify itself as a division of any other person
or entity.

g - The Company has maintained and will maintain its
bank accounts, Dbooks of account, books and
records separate from those of any other person
or entity and will file its own fax returns,
except to the extent that it is required by law
to file_consclidatad tax returns.

k. The Company has maintained and will maintain its
own recerds, books, rescluticons and agreements.

1. The Company has not commingled and will not
commningle its funds or assets with those of any
other person or entity and the Company has not
participated and will not participate in any cash
managemsant system with any other person or
entity.

. The Company has held and will hold its assets in
its own name,

n. The Company has condocted and will conduct its --
business in its name or in a name franchised or -
licensed t¢ it by an entity other than an
affiliate of itself or of the Partnership, except
for services rendered under a business management
services agreement with an affiliate &hat &
complies with the terms contained in Subsection =
{(bb} bkelow, so long as the manager, or equivalent !
thereof, under such business management servides
agreement holds itself out as an agent of ghe -
Partnershigp. Mo

= The Company (i} has maintained and will maintgﬁQ
its financial statements, accounting records FZhga o2
other entity documents separate from those of amy
other person or entity: t1i} shall, in Aits
finanaial gtatements, show its asggers and
liabilities separate and apart from those of any
other person or entity; and (iii) has not
permitted and will not permit its assets to be
listed as assets on the financial statement of
any other mpergson or antity except as required by
GAAP; _provided, howavar, that any such
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consclidated financial statement shall contain a

note indicating that its separate assets and o
: liabilities are neither available to pay the

debts of the consolidated entity nor constitute

obligations of the consolidated entity.

SRR

= The Company has paid and will pay its ouwn
liabilities and exgpenses, including the salariec
of its own employees, out of its own Ffunds and
assets, and has maintained and will maintain a
sufficient number of employees in light of its
contemplated business operations.

o

_ d. The Company has observed and will observe all
i limited liability company formalities, as
: applicable.

r, The Company has and will have no indebtsdness

other than liabilities incurred in the ordinary
course o©f business relating to the routine
administration of the Company which liabilities
do not exceed in the aggregate two percent (2%)
of the amcunt of the Permanent Loan {as defined
in the Agreement of ILimited Partnership of the
Partnership), are not more than sixty (60) days
past the date incurred, are not evidenced by a
nete and are paid when due and which amounts are
normal and reascnable under the circumstances.

S. The Company has not and will not assume or

guaranteg or become obligated for the debts of

. any other person or entity, hold out its credit
‘ as being availlable to satisfy the obligations of
any other perxson or entity or pledge its assets

!I for the benefit of any other person or entity. P =
2 t. The Company has not and will not acquifsl - -
obligations or securities of its membars or %};19 N o i
other affiliate. - ' D m I
e o IEE
u. The Company has allecated and will allccate = 7
fairly and reasonably any overhead expenses tﬁ"a_t' = ;

are shared with any affiliate, including, but gHof 2

limited to, paying for shared office space &nd
: services performed by any employee of any
i affiliate. Ce e : - - -
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The Company maintains and uses and will maintain
and use separate stationery, invoices and checks
bearing its name., The stationery, invoices and
checks utilized by the Company or utilized to
collect its funds or pay its expenses shall bear
its own name and shall not bear the name of any
other entity wunless such entity is clearly
designated as being the Company’s agent.

The Company has not pledged and will not pledge
its assets for the benefit of any other person or
entity, o

The Company has held itself out and identified
itself and will hold itself out and identify
itself as a separate and distinct entity under
its own name or in a name franchised or licensad
to it by an entity other than an affiliate of the
Partnership and net as a division or part of any
cther person or entity, except for  services
rendered under a business management services
agreement with an affiliate +hat complies with
the terms contained in Subsection (bb} below, so
leng as the manager, or equivalent therecf, under
such business management services agreement holds
itself out as an agent of the Company.

The Company has maintained and will maintain ifs
assets -in such a manner that it will not be
costly or difficult to segregate, ascertain or
identify its individual assets from those of any
other person or entity. Sy
The Company has not made and will not make loans-
to any perscn or entity or hold evidence BE
indebtedness issued by any other person or entity:
(other than cash and investment-grade securitises.
issued by an entity that is not an affiliate of"
subject to common ownership with the Company). L
The Company has not identified and will ngi”
identify its members, or any affiliate ox any of
them as a division or part of it, and has not
identified itself and shall not identify itself
2s a division of any other person or entity,

‘e
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CC.

dd.

ea.

l e
Except az amended hereby, the Articles of _prganizatiagg
remain in full force and effect in accordance with their terms. T

SERUICES ON SITE 3 3H26336H15502056383H

The Company maintains an  arm‘s-length
relationship with its affiliates and has not
entered into or been a party to, and will not
enter inte or be a party to, any transaction with
its members or affiliates except in the ordinary
course of its business and on terms which arxe
intrinsically fair, commercizally reasonable and
no less favorable to it than would be obtained in
a comparable arm’s-length transaction with an
unrelated third party.

The Compary does not and will not have any
obligation te, and will not, indemnify its
members unless such an obligation is fully
subordinated to the Permanent Lean and will not
constitute a claim against it in the event that
cash flow in excess of the amount required to pay
the Permanent Lean is insufficient to Pay such

chligation.

The Company does not and will not have any of its
obligations guaranteed by an affiliate.

The Company shall not form, acquire or hold any
subsidiary, saxcept that the Company may acquire
and hold its interest as the general partner of

the Partunership.

-The Company has complied and will comply
with all of the terms and provisions
contained in these Articles of Qrganization,
as amended, and other organizational

documents. The statement of facts containes, .
in these Articles of Crganization, EY

L
o

amended, and other organizational documents
are true and correct and will remain trye

and corract. it

This Pirst BAmendment may be executed in any number ,
counterparts or on any number of counterpart signature pages,

all of which taken together shall constitute one and the same
Faxed signatures hereaon {except for the signature

instrument,

NO.947
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of the Manager of the Company) shall be as binding as original

b gignatures.

IN WITNESE WHEREOF, this First amendment to Articles of
: Organization of the Company has besen executed as of the 19 day
- of April 2002, ' ' e

tothar Estein
Manager ancd Member (1 it)

T T T Hane BURL
Merber Al Unit

BruhoEailer {
Me {1 Unit)

Hoop Holdings, Ltd.
Mamber {1 Unit}

A c e = o Christoph Xahl
Membay {1 Unit)

— ’ ) Bernna Kohlmann
Member (1 Unit

L)

- T " Rildiger Lange
Member (1 Unit)

Welgl Holdingld, Led.

Member nit) ;fk -
. - - - ==, ) .
Lothar Estein as Trustee Mo o LIT
Member ig) e A
SR o
Lothar Estein as Trastes EFFEEEN -
Member (1 Unit) =R
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of the Manager of the Company} shall be as binding as original
signatures, ‘

IN WITNESS WHEREOF, this First Amendment tm Articles of
Organization of the Company has been execursd as of the 10% day
of April 2002,

Lothar Estein

Manager and Hemberi

. Christoph Kahl
Member {1 Unit}
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of the Manager of the Company) shall be as binding as original
signatures. : i o

IN WITHNESS WHEREOQOF, this First Amendment to Articles of
Organization of the Company has been executed as of the 199 day
of April 2002, B

Lothar Estein

Manager an:?yeﬁégr {1 Unit}

%&W (,i/é«:/ g sy,
Béfino Kohlmann as Trustee
Mamber (1 Unit)
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