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AMENDED AND RESTATED 2

ARTICLES OF ORGANIZATION e
OF o

PALMETTO FLEXSPACE LLC -

Under Section 608.411 of the Florida Limited Liability Company Act.

THE UNDERSIGNED, the Managing Member of PALMETTO FLEXSPACE LLC (the
"Company"), does hereby certify as follows for the purpose of amending and restating the
Articles of Organization of the Company pursuant to Section 608.411 of the Florida
Limited Liability Company Act:

FIRST: The name of the Company is Palmetto FlexSpace LLC.
SECOND:. The term of the Company shall be perpetual.

THIRD: The mailing address and street address of the Company is 1400
Northwest 107 Avenue, Miami, Florida 33172-2704.

FOURTH: The name and address of the Registered Agent for service of process
is Joel Levy, 1400 Northwest 107" Avenue, Miami, Florida 33172-2704, who has signed
below to acknowlaiti?t he is familiar with and accepts the obligations of that position.

(Sigushure of Registdred Agent)

FIFTH: One or more additional members may be admitted fo the Company with
the prior written consent of the current members.

SIXTH: If a member of the Company dies, retires, resigns, is expelied, is
dissolved, experiences bankruptcy or upon the occurrence of any other event which
terminates the continued membership of a member of the Company, the remaining
members of the Company may, by unanimous written consent, continue the business of
the Company.

SEVENTH: Except as set forth in Article Eighth, the Company is to be managed
by its Managing Member. The Managing Member of the Company is AP-Adler
Tnvestment Fund, L.P., a Delaware limited parnership, whose address is 1400 Northwest
107th Avenue, Miami, Florida 33172-2704. The Mapaging Member will, except as to
those matters set forth in Article Eighth, have sole, exclusive and complete diseretion in
the management and control of the business of the Company and will make all decisions
affecting its business, including, but not limited to, spending the Company's funds,
acquiring assets, incurring debt on behalf of the Company for borrowed money or
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otherwise, and the mortgaging or pledging of Company assets for the repayment.of such
debt.

Except as to those matters set forth in Article Eighth, the Managing Member wiil
have full power and authority to execute and deliver in the name of and on behalf of the
Company such documents ot instrurnents as the Managing Member deems appropriate
for the conduet of the Company's business in accordance with this Agreement. No
petson, firm or corporation dealing with the Company will be required to inquire into the
authority of the Managing Member to take any action or make any decision, except 23 10
those matters specified in Article Eighth.

EIGHTH: (2) For so long as any oblipations are outstanding under the loan to the
Partnership (hereinafter defined) in the maximum principal sum of SEVENTEEN
MILLION DOLLARS ($17,000,000.00) (the "] oan") from John Hancock Life Insurance
Company (the T ender"), the Company chall miaintain 2 three member board of managets
(the "Board of Managers"), consisting of at least one Independent Manager. The Board
of Managers shall not have any responsibility for ot authority over the day to day
pperations of the Company but the sole responsibility and anthority of the Board of
Managers shall be with respect to those matters set forth paragraphs {¢) and (d) of this
Article Eighth.

() For purposes hereof, "Independent Managet" shall mean an e
individual who shall not have been at the time of such individual's appointment, and ma§. -
pot have been at any time during the preceding two yeas (i) a member of, or an officerof=
employee of, the Comparly or any of its Members, subsidiaries or affiliates (as that term—,
is defined under Rule 405 under the Securities Act of 1933, 2s amended), (ii) a customer -
of, or supplier to, the Company ot any of its Members, subsidiaries or affiliates, (iii) a= ,
person or other entity controlling any such Members, supplier or customer, or (iv) 22 v
member of the immediate family of any such member, officer, employee, supplier or 2
customer of any other Member or member of the Board of Managers of the Company.
As used herein, the term "eontrol™ means the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of 2 person or
entity, whether through ownership of voting securitiss, by coniract or otherwise.

(c) Notwithstanding amy other provision of these Articles and any
provision of law that otherwise so empowers the Company, for so long as any obligations
are outstanding under the Loan, the Company shall not do any of the following unless the
Cormpary receives the written consent of the Lender and the affirmative vote of all of the
meimbers of the Board of Managers, including the Independent Manager:

® (A) amend, alter, change or repeal Qections 3, 14 and 26 of
the Limited Liability Company Agreement of the Company (the *Qperating
Agreement"), (B) to amend, alter, change or repeal Section 1.4 of the Amended
and Restated Agreement of Limited Partnership ("Partoership Agreement"} of
Palmetto FlexSpace, Ltd., a Florida limited partnership {the ¥Partnership"} or
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(C) amend, alter, change or repeal Articles Seventh and Eighth of these Articles of
QOrganization;

(i)  dissolve or liquidate, in whole or in part, consolidate or
merge with or into any other entity or convey, sell or transfer its properties and
assets substantially as an entirety to amy entity, or cause the Partnership to
dissolve, wind up or liquidate, in whole or in pari, or cause the Partnership to
consolidate or merge with or into any other entity or convey, sell or transfer its
properties and assets substantially as an entirety to any entity; and

(iii) engage in any business or activity other than as set forth in
the Operating Agreement, or cause the Partnership to engage in any business or
activity other than as set forth in the Partnership Agreement of the Partnership, as75 =7
the case may be. ol

(dy Notwithstanding any other provision of this Agreement and any
provision of Jaw that otherwise so empowers the Company, the Company shall not,
without the affirmative vote of all of the members of the Board of Managers, including
the Independent Manager, do any of the following:

@) file a voluntary petition or otherwise tnitiate or acquiesce in
or consent to proceedings to be adjudicated insolvent or seeking an order for relief
as a debtor under the United States Bankruptcy Code, as amended (the "Code") ox
file any petition secking any composition, reorganization, readjustment,
liquidation, dissolution or similar relief under the present or any future federal
bankruptcy laws or any other present or future applicable federal, state or other
statuie or law relative to bankmpicy, insolvency or other relief for debtors; or seek
the appointment of any trustee, receiver, conservator, assignes, scquestrator,
custodian, liquidator (or other sirnilar official) of the Company or of all or any
substantial part of the properties and assets of the Company, or make any general
assignment for the benefit of creditors, or admit in writing its inability o pay its
debts generally as they become due, or declare or effect 2 moratorium on its debt
or take any corporate action in furtherance of any such action;

(iiy file, or cause the Partnership to file, & voluntary petition or
otherwise inifiate or acquiesce in or consent to, or cause the Partnership to initiate
or acquiesce in or consent to, voluntary or involuntary proceedings for the
Partnership to be adjudicated insolvent or seeking an order for relief as a debtor
under the Code, or file or cause the filing of, or cause the or the Partnership to file
or cause the filing of, any petition secking any composition, reorganization,
readjustment, liquidation, diseolution, or similar relief for the or the Paripership
under the Code or any future federal banlruptcy laws or any other present or
future applicable federal, state or other statute or law relative to bankruptcy,
insolvency or other relief for debtors; or seek, or cause the or the Parinership to
seek, the appoiniment of any trustee, receiver, conservator, assignee, sequestrator,
custodian, liquidator {or other similar official) of the Partnership or of all or any
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substantial part of the properties and assets of the Partnership, or make, Or cause
the Partnership to make, any general assignment for the benefit of its creditors or
admit in writing its inability fo pay jts debts generally as they begome due or
declare or effect a moratorium on its debt or tzke any partnership action in
furtherance of any such action; ot

(i) take any action that would impede, interfere or impact upon
the designation of the Company or the Parinership as 2 “single purpose entity” as
sach term is defined in the documents evidencing and securing the Loan.

IN WITNESS WHEREOF, I have cubscribed these Articles and do hereby affirm
the foregoing as true under the penalties of perjury, this { (& day of March, 2000.

AP-ADLER INVESTMENT FUND, LP,
a Delaware limited partmership, /s
managing member

By: ADLER NEWCO GP,INC. =

Florida corporation, ifs managing
general partner

By 94/
(_/Jcel le

VY, cutive Vice President

30076725.01
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