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b =
SECOND AMENDED AND RESTATED T
ARTICLES O¥ ORGANIZATION OF -
BMS NORTH MIAMI, L1..C., D A
A FLORIDA LIMITED LIABILITY COMPANY R =
= E i
@

These Second Amended amd Restated Artlcles of Crganization are hemg’;ﬁled E‘J
sccordance with Section 608.411, Flonda Stanmes. EE

.—*‘

1. Nemne. The pame of the Company is Public Storage North Miami, LLC.. Tha
original Axticles of Organization were filed on July 15, 1999 and were amended and restated on

Februazy 6, 2003,

2. Dnmation/Contizuation. The Company commenced its existence on July 15, 1599,
the date om which its otiginal Articles of Organization were filed and shall continus for a period
of geventy-five years, unless earlier terminated (each of the following js hereafter a “terminating
cvent”) by the unanimous wyitten sgreement of all Members or unless extended by an
amendment of these Articles of Organization providing for the continued existence of the
Compeny svhsequent to the foregoing events. The baniouptey, death, dissolution, Hquidation,
termination or edjudication of in competeney of 2 Member shall not cause the termination or
dissolution of the Company and the business of the Coropany shall contivne. Upon any such
ocomrence, the trstee, receiver, executor, sdministrator, comamittee, guardian or conservator of
stuch Member shall have all the rights of such Member for the purpose of settling or menaging its
estate or property, subject to satisfying conditions precedent to the admission of such assignee as
a substitite Member. The transfer by such trustee, receiver, executor, administratay, committes,
guardian or conservator of any Company Interest shall be subject to all of the resirictions
hereunder 4o which such tramafer wotdd have been subject if such trensfer had been mads by
such bankrupt, decessed, dissolved, liquidated, terminsted or incompetent Member. The
foregoing shall apply to the extent permitted by applicable law,

3. Purposes. The Compiny’s buginess and purpose ghall consist solely of the
acquisition, ownership, opetation and mansgement of the real estate project currently known ag
Public Storage Mini Storage, located in North Miami, Florida (the “Property”), and such
activities as are necessary, incidental or appropriate in connection therewith.

4.  [Intemtiopally Omitted]

3. Management of Company. The business of the Company sball be managed by the
following Member, who shall be the sole Managing Member:

PS Worth Miami, Inc.
T01 Western Aveme
Glendale, CA. 91201

5. Registered Agent and Offices. The name and eddress of the registered agent apd
the principal office for the Company are as follows:
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Registered Agent: :
: ECT -
Miami Center Registered Agents, LLC o
201 S. Biscayne Boulevard 2 s
Suite 1700 P W
Miami, Florida 33131 VA
Principal Office of the Company ,; @ -
o/ Public Storage, Inc. < B
701 Westem Avenue T

Glendale, CA. 21201

7. Powers and Dutics. Notwithstanding axy other provisions of these Articles apd so
long as any obligations secured by the Morteage (a8 defined below) remain outstanding and not

discharged in full, without the consent of all members, the Managing Member shall have no
authority fo-

()  borrow monsy or incur indebtedness on behalf of the Company other than
normal trade accounts payable and leage obligations in the normal cotwse of business, or grant

consensual ligns on the Company’s property; except, however, that the Managing Member is
hereby authorized to secure financing for the Company pursuant to the terms of that ceptain Nots
in the original principal amount of $6,500,000.00 (the “Note™) and other indebtedness expressly

permitted therein of i the documents executed in cormection with or as security for such Note

(collectively, the “Loan™), and to graunt 2 mortgage, lien or liens on the Company’s Property to
secure the Loan (the “Mortgags™).

{ty  dissolve or lignidate the Company;

(e)
the Company;

(d) fle a volutary petition or otherwise initiste proceedings to have the
Company adjudicated bankrupt or insolvent, or consent to the institition of bankrupicy or
insolveney proceedings sgeinst tbe Company, or file » petition seeking or conscating to
reorganization or relief of the Company as debtor under amy applicable faderal or stats law
relating to bankruptey, insolvency or otber relief for debtors with respect to the Company; or
seek or consent to the appointment of any trustee, receiver, conservidor, asslgnee, sequestrator,
crstodian, liquidator (or other similar official) of the Company or of all or amy substantial part of
the properties and assets of the Company, or make any general apsignment for the henefit of
creditors of the Company, or admit in writing the insbility of the Company to pay its debis
£an.

ereily as they become due or declare or effect a moratorium on the Compeany debt or take any
action in furtherance of any action;

sell or leass, or otherwise dispose of all or substantially all of the assets of

(¢)  amend, modify or alter Articles 2, 3, 7, & or 9 of these Axticles; or

© merge or consolidate with any other entity.
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Notwithstanding the foregoing and so long as any obligation secured by the Mortgage
remains outstanding and not discharged in full, the Managing Mamber ahsll have no authonty
(1) to take smy action in items (2) through (¢) and (=) and (£} without the priox writien conssut of
the holder of the Mortgage.

8.  Titls to Company Property. All property owned by the Compatty shall be owned
by the Company as an entity and, insafir s permitted by spplicable law, no Member shalthave

amy ownership i.utsrest in any Company property i its individual name or ﬂﬁ,ﬁ.'mdfc_}nh o
Member’s Membership Interest ahall be personal propexty fox all purposes. . = =~ M
a0 (%) —3
5.  Scparatepess/Opcrations Matters. P .
SE R
The Company shall: ": S~ S S
. ) a) - 5
R o
(ay  maintain books and records and bank scoounts separate from these of any
other person; =

&) mﬁntainitsmetsinmchamm&atitisnotmsﬂyordi?ﬁaﬁh
segrogate, identify or ascertam such aseets;

(&  ‘hold regular meetings, as appropriste, to conduct the business of the
Company, aad cbserve all costomary orgamizations and opevational formatities;

(@  hold itself out to creditors and the public as a legel entity separate and
digtinet from any other entity;

(&) prepare separate tax refurns and finencial statements or, if paxt of a
consolidated group, them it will be chown a5 a separate member of such group; provided that, so
long as the Company is wholly-ownad, directly or indirectly, by Public Storage, Inc, a
Califerniz corporstion (“PST™), PSI may, consistent with governing tax reporting requirernents,
report the income, assets and other iterns of the Company directly In PSI's tax retamy

¢  allocate and cherge fairly and Toasomably any comunon employee or
tverhead shared with affilates;

(2)  transact all business with affilistes on an arm’s-length basis and pursuant
to enforceable agreement;

()  condact business in its own nsme, end use sepxrate stationery, invoices
and checks;

(i) not comuingle its assets or fimds with thoge of any other person; and
G}  mot assume, guarantee or pay the debts or obligations of any other person.
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10.  Amendment of Operating Agreement. The power to adopt, zlter, amend or repeal
the Operating Agreement of this Company shall be vested in the Managing Mamber of the
Company.

11, Amsodment of Articies of Organization. Any amendment to these Axticles of
Orpanization shell be consistent with Cheptar 608, Florida Stathites.
12.  Informal Action of Members. Axy sttion of the Members may bs tuken without a

meesting if consent i writing setting forth the action taken chali be signed by ail Members (and
Aled with the Company as patt ofits records).

13.  Contracting Debt Bxcept as otherwise provided by applicable law, no deht shall
be contracted nor lzhility ncurred by or én behalf of this Company except by the Managing
Membey and a5 related to the Propexty and purduant to the Losn.

14.  Trapsferability of Metnber’s Interest The interest of 2 Member of this Company

may not be transferred or assigned except to such extent and in the menner provided fn the
Opexating Agreement. However, walsss the Managing Memnber of this Company, other tham the
Mernber desiring to effect such transfer or assigument, approve of such proposed transfer or
assignment, the transferes of the interest of such Mamber shall have no right 1o participate in the
management of the business and affairs of this Company or to become & Member. Jn such event,
the transferes shall be entitled to reccive only the share of profits or other cotipensation ot
distributions, and the reiwm of contibutions, to which that Mamber otherwise would be entitled,

15.  Withdrawa] or Redustion of Member’s Contributions to Capital. = c;g
r" (
(@ A Member shall not receive out of the Company’s property.: any p@ of !
such Member’s contribution to capital until: s 3 :
L. <. o

(1)  all Habilitiea of the Compeny, except Habilities to Keﬁmberm -
acoount of thelr contribations to capitel, have been paid or sufficient property ofth&COmpmy Cot
remaing to pay thern; and Lt

() the consent of all Members i3 had (unlees the rséfm nf"ﬁxe
contribations to capital may be rightfially demanded); and

(3)  these Articles of Organization are canceled or 26 smended as to set
oot the withdrawal permitted.

) A Member shall be entitled to the xetarmn, of the Meniber's contribution in
the manner, if any, provided for i the regulations of the Company.

These Second and Amended and Restated Articleg of Organization were aathorized by
the unanimous consent of the Members of the Company.

[SIGNATURES ON FOLLOWING PAGE]
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N WITNESS WHEREQF, these Amended and Restated Axticles of Organization were
duly executrd by the undersigned Msnaging Member of the Company on this 3?{ day of
November, 2004,

PS NORTH MIAMI, INC.,,
2 Flomids corporation, Manapging Member

B

MNamo: \) RETNE L YTy
Title: S

The underaigned joing in thess Articles of Orgauization for the purpose of agresing to 2ot
s Registered Agent hereomder. The undersigned is familiar with, and accepts the obligations of)
registered agent under the Florida Limited Liability Cotnpany Act.

MIAME CENTER REGISTERED AGENTS,

SO
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