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AMENDELD AND RESTATED OPERATING AGREEMENT
OF
T. PAREK CENTRAL, L.L.C.

AGREEMENT dated as of the dav of , 1998,
Dy and among PARX CENTRAL MANAGEMENT L.L.C., IAN BRUCE EICHNER,
LESLIE EICHNER, STUART EICENER, ALEXIS PROMUTC, JAY FURMAN and
RICHART: BIRDOFF.

W ITHNRESEES ETH:

WHEREAS, lan Bruce Richner, Leslie Eichner, Stuart
Eichner, and Alexis Promuto formed a Limited Liability Company
known as T. Park Central, L.L.C. {the "Company®} under the laws of
the State of New York pursuant to an Operating Agreement dated as
of March 24, 198%;

WHEREAS, said Operating Agreement was amended by First
Amendment to Operating Agreement dated as of July 15, 199%, and
sther amendments {collectively, the *Amendmernts') ;

WHEREAS, pursuant to the Amendments, inter alia (i) Ian
Bruce Eichner resigned as the Managing Member of the Company and
Park Central Management, L.L.C. was admitted as the Managing Member
of the Company, and {ii} Jay Furman and Richard Birdoff were
admitted as Non-Managing Members of the Company:

WHEREAS, the parties hereto counstitute all of the Members
of the Company; and

WHEREAS, the parties hereto desire to amend and restate
said Operating Agreement, as modified by the Amendments, in its
entirety and to get forth their rights and okligaticns vis-a-vis
the Company;

NOW, THEREFORE, the parties heretc hereby covenant and
agree as follows:

ARTICLE I
DEFINITIOHNS

Section 1.1 Definitions. As used herein, the following
rerms and phrases shall have the meanings indicated:

tadjusted Capilital” shall mean the amount equal to the
Capital Contributions legs the distributicns pursuant to Section
12.3(11).

spffiliates® shall mean {1} any Person directly o
indirectly controlling, controlled by or under common control with
another Person; (i1i) any Person cowning or contrclling ten percent

[168396-3]



{10%} or more of the outstanding wvoting activities of another
Person; [(1ii) any officer, director, partner or managing member of
guch Person; and {ivy any company for whom any Person is an
officer, director, partner or managing wmember. An *Affiliated®
entity i= an entity which ie an Affiliate of another Person.

"aAgreement? means this Amended and Restated Operating
Agreement, as 1t may be amended modified, supplemented or restated
from time to time.

*Rirdoff® shall mean Richard Birdoff, an individual
having an address at 810 Seventh Avenue, 28th Floor, New York, New
York 10018,

*Capital Account® means the account maintained for a
Member in accordance with Article X hereof.

*Capital Account Excess® shall mean, with respect to a
Member, the excess, 1f any, of such Member s Capital Account
balance over the sum of the amounts distributable to such Member
pursuant o Sections 1Z.3{i) and {il} hereof.

¥Capital Contributions® shall mean the amounts
contributed or to be contributed by the Members pursuant to the
provisiong of  Article IV hereof. The amounts heretofore

contributed are set forth on Exhibit A,

"Capital Items® shall mean the net cash proceeds to the
Company, after retirement of applicable mortgage debt, expenses and
the creation of reasonable reserves, which proceeds have been
realized from the sale, refinancing or other disposition of the
Property or sale or other disposition of the Contract.

"Cash Flow" shall mean the excess of ({(x! all cazh
received by the Company (except for cash derived from Capital
Contributions}) increased by any amcountsg previously held in reserve
which the Managing Member determines to be no longer necessary, (v}
over cash disbursements, including without limitation payments to
the Managing Member pursuant to Section 5.2, withcut deduction for
depreciation, plus a reasonable allowance for cash reserves for
contingencies as determined by the Managing Member. Cash Flow
shall not include Capital Items.

"Code" shall mean the Internal Revenue Code of 1986, as
amended, or any corresponding Federal tax statute enacted after the
date of this Agreement, together with Treasury Regulations
promulgated thereunder. A reference to a specific section [§] of
the Code refers not only to that section but also te any
corresponding provision of any Federal tax statute enacted aftex
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the date of this Agreement, as that section or provision ig in
effect as of the date the provisicons of this Agreement containing
such reference are applied.

*Uompany® shall mean T. Park Central L.L.C., the Limited
Liability Company created pursuant to the filing of the Certvificate
of Formation in the office of the Secretary of State of New York.

*Disability® shall mean the inability or incapacity of
the Managing Member to perform his duties as Managing Member for a
period in excess of 180 consecutive days.

tfichner® shall mean Ian Bruce Eichner, Leslie Eichner
and Stuart. Eichner, individuals having an address at 870 Seventh
Avernue, Second Floor, New York, New York 10019.

"Furman" shall mean Jay Furman, an individual having an
address at 810 Seventh Avenues, 2Z8th Floor, New York, New York
16019,

"Gain(s}" or *Loszs{es}"® ghall wmean the gain(s}) or
losales) recognized by the Company for purpeses of maintaining the
Capital Accounts of the Company {(computed in accordance with
Federal diacome tax principles except that the gain on assets
contributed to the Company or revalued by the Company pursuant Lo
the Treasury Regulations promulgated under Section 704 (b)) of the
Code shall be computed based on the value at which such assets were
recorded on the books of the Company as reduced by depreciation
computed based on such value) upon the sale or other disposition of
any property of the Company othex than the sale or other
disposition of (1) inventory assets in the ordinary course of
business, and (2) furniture, fixtures or eguipment disposed of as
part of the normal replacement of such items.

*Institutional Lender"” shall mean a bank, trust company,
insurance company, breokerage company, real estate investment Crust
or other Person {(other than an individual (s)} regularly engaged in
the business of making commercial mortgage loans and commonly
recognized as an institutional lender.

"TRSY ghall mean the Internal Revenue Service.

“LLC Law" means the Limited Liability Company Law of the
State, as amended from time to time.

*Major Decision' shall have the meaning set forth in
Sectlion 5.4 hereof.

"Majority in Interest® ghall mean Mambers who, in the
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aggregate, shall hold more than £iftvy (50%) percent of the
Membership Interests in the Company.

"Managing Member(s}” shall mean Park Central Management
L.L.C. and any other Member(s) so designated in accordance with
this Agreement. Reference to a "Managing Member® shall mean any
one of the then Managing Members unless otherwise indicated.

"Member® shall mean those perscons named on Exhibit &
annexed hereto and any other persons hereafter admitted as Members,
including both the Managing Member and the Non-Managing Members.
"Members" means two (2} or wmore of such persons when acting in
ctheir capacities ag Members.

"Membership Interest" when used with respect to any
Member, shall refer to that percentage wnich is set forth opposite
the name of such Member on BExhibit A annexed hereto, az the same
may be adjusted pursuant to this Agreesment.

"Net Profits” or "Net Losses® shall mean, for any period,
the net profits {other than Gains) or net losses {other than
Losses}) of the Company during such period £for purposes of
maintaining the Capital Accounts of the Company computed in
accordance with Federal income tax principles except that
depreciation with respect to assets contributed to the Company or
revaiued by the Company pursuant to the Treasury Regulations
promilgated under Section 704 (b} of the Code shall be computed
bpased on the value at which such assets were recorded on the books
of the Company.

"Non-Managing Members® shall mean any Member who is not
designated a Managing Member in accordance with this Agreement .

"Offering Plan® shall wmean that certain Timeshare
Cffering Plan of The Manhattan Club dated June 20, 1%96, as amended
by Flrgt aAmendment dated July 22, 1936, Second Amendment dated
September 20, 19%¢ and Third Amendment dated October 18, 1996, as
same may be further amended.

*Permitted Transferee® or "Permitted Transferees® ghall
mean the lineal descendants of the parents of the Members and the
spouses of gsuch descendants.

"Parsgong” includes | any individual, corperation,
association, partnership ({general or limited), Jjoint venture,
trust, estate, limited liability company or other legal entity or
organization.

'Preferred Return® shall mean an amount squal to a twelve
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percent {(12%) per annum cumilative return on the Adjusted Capital.

apromuto® shall mean Alexis Promuto, an individuasl having
an address at % Island Drive, East Norwalk, Connecticut.

~ "Property® shall mean those portions of the northerly
half of the building located at 870 Seventh Avenue, New York, New
York, which the Company will acquire and any adjoining properties
and air rights which may be acguired by the Company in connection
with the developmant of the Property as described in the Offering
Plan. Property is intended to include all Timeshare Units in the
Timeshare Project as described in the Offerxing Plan.

"State’ ghall mean the 8tate of New York.

"Timeshare Project® shall have the meaning set forth in
the Offering Plan.

"Timeshare Units® shall have the meaning set forth in the
Offering Plan,

“Treasury Regulations" means the income Lax regulations,
including temporary regulations, promulgated under the Code, as
amended {and including corresponding provisions of successor
reqgqulations} .

ARTICLE IX

FORMATION
Section 2.1 Hame. The Name of the Company is T. Park
Central, L.L.C., & Limited Liability Company formed under the LLC
Law of the State. The business of the Company may be conducted

uporn compliance with all applicsable laws under any other name
designated by the Managing Membex.

Section 2.2 Commencement and Term. The Company’s existence
commeanced onn March 24, 1995, the date on which the Articles of
Organization were duly filed for recordation by the Secretary of
State of the State, and shall continue until December 31, 2026:
provided, however, that the term of the Company may be extended
beyond December 31, 2026 by the Managing Member. Notwithstanding
the foregoing, the Company shall terminate prior to such date as
provided in this Agreement or as otherwise provided by law.

Section 2.3 Place of Business. The Company‘s principal cffice
shall be located at 870 Seventh Avenue, Second Floor, New York, New
York or such other place as the Managing Member may determine. The
Managing Member shall give writften notice to the Non-Managing
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Members after any change in the location of the principal office of
the Company.

SZaction 2.4 Jssuance of Certificates. The Company will not
issue any certificates representing a Member’s Membership Interest
in the Cowmpany but shall, at the written request ©f a Member,
provide a certified statement of the Member’s Membership Interast
as of the date the statement is provided.

ARTTICLE IXT
POWERS AND PURPOSES

Section 3.1 Powers. The Company shall have the power and
auvthority to take any and all actions necessary, appropriate,
proper, advisable, incidental or convenient to or for the
furtherance of the purposes get f£orth in Section 3.2, including but
not limited to, the power to conduct its business, carry on its
operations and have and exercise the power granted to a Limited
Liability Company by the LLT Law and by any other laws of any
state, tervitory, district or possession of the United States, or
any foreign country that may be necegsary, convenient or incidental
to the accomplishment of the purposes of the Company.

Section 3.2 Purposes. The business of the Company shall be to
acguire the Property pursuant to the Offering Plan and own,
finance, refinance, develop, lease, manage and sell or otherwise
dispose of the Property, including such personalty, equipment
and/or fixtures as may be reasocnably related thereto, and to engage
in such other activities as may be in furtherance of said purposes,
including, without limitation, borrowing money for Company
purpeses, securing such borrowings by mortgage, pledge or othex
lien, and to sell, lease, sell and leaseback, transfer, assign,
convey, license, exchange or otherwise dispose of any part of all
or its inteyest in the Property or other Company assets at any
time. The Companv shall not engage in any business other than as
described above.

In particular, the Company shall offer Timeshare Units in the
Timeshare Preoiect in accordance with the Offering Plan.

Section 3.3 Title %to Properties. The Company’s interest in
the Property and any other property owned by the Company shall "be
helid in the name of the Company. The Managing Member shall execute
such documents as may be necessary to reflect the Company’s
ownership of its property in such public offices in the State and
any other states as may be reguired.

{169396-31 -6~



ARTICLE IV
MEMBERSHIP; CAPITAL CONTRIBUTIONS AND LOANS

Section 4.1 Hembers. Bach Member has contributed to the
capital of the Company as his initial Capital Contribution the sum
referenced in Section 4.3 below and set forth opposite his name on
Exhibit & annexed hereto and made a part hereof. In considexration
for such contribution, each Member has been granted the Membership
Interest set forth opposite his name on said Exhibit A. Each Member
hereby agrees that his Membership Interest in the Company shall for
all purposes be persoconal property. A Member has no interest in
specific Company property. '

Section 4.3 New Members. Except as otherwise set forth in
this Agreement, including in particular but without limitation the
provisions of Secticon 4.4 below, new Members may be admitted to the
Company only if (i} the Managing Member approves of such admission,
(i} the new Member executes such instruments as the Managing
Member determines 1is necegsgary or desirable to effect such
admission and to confirm the agreement of the person or entity
being admitted to be bound by all of the covenants, terms and
conditions of this Agreement, and (iii} the new Member contributes
fair considervation for its interest, to be determined in the sole
discretion of the Managing Member.

Section 4.3 Contributions. Immediately upon reguest by the
Managing Member, all Capital Contributions reguired by the Company
as determined by the Managing Member{s} up to initisl Capital
Contributions of Five Million Dollars (85,000,000.00) shall be made
by the Members. The Members have heretofore contyributed the
amounts set forth on EBExhibit A, The balance of Capital
Contributions regquired as determined by the Managing Member shall
be contributed by the Members other than Furman and Birdoff until
the aggregate Capital Contributions egual Five Million Dollars
(55,000,000.00) .

Section 4.4 Additional Contributions, If any new Member is
admitted to the Company prior to the time that the Members have
made Capital Contributions of Five Million Dollars ($5,000,000.00)
or more, the right of Furman and Birdoff to receive distributions
of Cash Flow and Capital Items in the proportion that their unpaid
Preferred Returns bear to fhe unpaid Preferred Returns of all
Members until they receive the Preferred Return and in the
proportion that their Adjusted Capital bears to the Adjusted
Capital of all Members until they receive an amount equal to their
Capital Contributions pursuant to Section 12.3{(i} and (ii},
respectively, and thereafter to receive their Membership Interests
fi.e., 10%  collectively) with respect to any additional
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distributions of Cash Flow or Capital Items pursuant to Section
12.3{iii}) may not be diluted or otherwise modified. If anv such
new Member{g) is granted any pricrity with respect to distributions
of Cash Flow or Capital Items, such priority may be deducted from
Cash Flow or Capital Items distributable to the cother Members as
they may agree provided that the amounts payable to Furman and
Birdeff shall not be reduced by reason thereof.

If any new Member (s} is admitted to the Company after the
Members have made Capital Contributions of Five Million Dollars
155,000,000.00), and/or additional capital in excess of Five
Million Dollars ($5,000,000.00) is to be raised from existing
Members for Company purposes, then the Membership Interests of
Furman and Birdoff and their right to distributions of Cash Flow
and Capital Items may be diluted subject to the following
conditions: {(a) Furman and Birdoff collectively shall be granted
the right to advance up to ten percent (10%) of any additional
capital to be advanced by the new Member{s) and/or existing Members
upon the same terms and conditions as such new Member(g) and/or
exisgting Member(sz) is advancing same; and (b} the existing Members”’
Membership Interests and rights to distributions of Cash Flow and
Capital Items shall be diluted proportionately, i.e., {i} the
Membership Interests and rights to distributions of the existing
Members and, if applicable, new Members who contributed the initial
Five Million Dollars ($5,000,000.00) of Capital Contributions and
the existing Members and/or new Members who theretofore advanced
Capital Contributions in excess of Five Million Dollars
{$5,000,006.00) shall be reduced proportionately, and (ii} such
Membership Interests and rights to distributions o<f existing
Members and, if applicable, new Members contributing the initcial
Five Million Dollars ($5,000,000.00) of Capital Contributions shall
be reduced proportiocnately among such Members,

Sectien 4.5 No Mandatory Purchase of Membership Interest:
Partition. Neither the Company or any Member shall have any

obligation to purchase any Membership Interest held by a Member.
Zach Member waives, until termination of the Company, any and all
rights that he may have to maintain an action for partition of the
Company’s property.

Section 4.6 Other Business Ventureg. Any Member, including
the Managing Member{s) or any Affiliate of any Mewber, may engage
in or possesg an interest in any other business venture, of every
nature and description, independently or with others, whether or
not competitive with the business of the Company, and neither the
Company nor any of the other Members shall have any rights by
virtues of this Agreement in or to such independent ventures or the
income derived therefrom.
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Section 4.7 Additional Contribution of Managing Member.
Hotwithstanding anything contained in this Agreement to ithe
contrary, the Managing Member also agrees to contribute toe the
capital of the Company immediately prior to the liguidation of the
Company pursuant to Article VITI hereof an amount saqual to the
lesser of (i) the amount of the Managing Member’'s deficit Capital
Account balance, 1f any, and {ii} the excess of 1.01% of the
aggregate Capital Contributions of the Non-Managing Members over
the Capital Contributions of the Managing Member.

ARTICLE ¥
MANAGEMENT; RIGHTS AND DUTIES OF THE MANAGING MEMBERS

Section 5.1 Management of the Company’s Busginess. (a) Except
as set forth in this Article V, the Managing Member, or the
Managing Members 1f there shall be more than cone Managing Member,
shall be solely responsible for the management of the Company’s
husiness with all rights and powers generazally conferred by law or
necesgary, advisable or comsistent in connection therewith. In the
event there shall be more than one Managing Member, the exercise of
any power conferred by this Agreement on the Managing Members may
be exercised by the Managing Members acting together (unless any
Managing Member shall give specific authority to the others(s)) and
shall seryve to bind the Company and shall constitute the act of the
Managing Members. Only the Managing Member (s} shall act for and
bind the Cowpany, and third Persons dealing with the Company may
rely fully upon any action taken or instrument executed on behalf
of the Company by the Managing Member, except as expresely provided
in this Article V.

Section 5.2 Number and Compengation. There initially shall be
one (1} Managing Member who shall be Park Central Management L.L.C.
Except as provided in the following sentence, the Managing
Member {s) shall not be entitled to any compensation from the
Company for the performance of his management duties under this
Agreement, but nothing herein contained shall affect the right of
the Managing Member (s) to receive distributions ag provided in this
Agreement. The Managing Member(s) shall be reimbursed for its out
of pocket expenses for the Company and Twenty Thousand Deollars
{$26,000.00) per month commencing on July 1, 1395 for its
reasonable overhesad expenses for managing the Company.

Section 5.3 Managing Member‘s Authority. The business and
affairg of the Company shall be managed by the Managing Member (s)
who shall have all necessary powers to carry out the businesgs of
the Company which, by way of illustration but not by way of
limitation, shall include the following rights and powers:
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{a} to enter inte the Contracts and acguire, own, operate,
manage, develop, maintain, exploit and expand the Property and all
improvenents thereon, and ail othery assets of the Company:

{b} to make or cause to be made or otherwise acguire, own,
operate and manage such capital improvements to the Property as it
in its sole discretion deems advisable;

{¢] to acquire, own, operate and manage, such personalty,
egquipment and/or fixtures as may be reasonably related to the
Property:

{d) to sell or asgign the Contracts or, upon acguisition of
the Properity, to lease, sell, sell and leaseback, trangfer, assign,
convey, license, exchange or otherwise dispose of or deal [for fair
coneideration) all or any part of the Property or any other Company
asset; provided, however, that all of the foregoing shall be done
in conjunction with the Company’s primary purpcse of offering
Timeshare Units in the Timeshare Proiect in accordance with the
Oiffering Plan;

(8} to borrow money for Company purposes and if security is
required therefor, to pledge, mortgage or subject to any osther
security device any portion of the Company assets, including the
Property, and to enter into any security arrangements with respect
chereto; and to issue, accept, endorse and execubte promissory
notes, beonds or other svidences or indebredness;

{f} to engage architects, engineers, contractors, surveyors,
mechanics or materialmen on behalf of the Company in order to
gffect repalrs and improvements to the Property and, on behalf of
the Company, Lo engage managers, janiters, superintendents or cther
maintenance perscnnel to manage and maintain the Property;

(g) to acquire and enter into any contracts, agreements,
instruments or other documents necessary for, related to or
ingidental to the purposes of the Company, including the purchase
of insurance at competitive rates, which the Managing Member
reasonably deems necessary and proper for the protection of the
Company or any assgebt of the Company, or for any purpose beneficial
to the Company [or to insure the Managing Member{s] against
liability or losses for actions taken on behalf of or by the
Company, including personal liability, and property damage
insurancel; to employ and coordinate the services of all employees,
supervisors, attorneys, managing agents, maintenance personnel,
consultants, brokers and other persons necessary or appropriate to
carry out the business of the Company, on behalf of the Company,
including Affiliates of any of the Managing Members, provided that
the compensation therefor is reasonable;
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{hy to invest the Company’'s fundsg in, without limitation,
cervificates of deposit, interest-bearing time deposits in state ox
national banks, in United States Government or agency securities,
in bank repurchage agreements, bankers’ acceptances or money market
funds or longer-term investments of comparable nature;

(i} to make, execute and deliver any and all documents of
rranafer and conveyance and any and all other instruments and
agreements, including agreements with requlatory agencies, that may
be necessary or appropriate Lo carry out the powers hereln granted;

{j) to perform or cause tc be performed all of the Companv’'s
obligations under any agreement to which it is a party;

{x} to perform any and all acts he deems necessary or
appropriate for the preotection and preservation of the Company’s
assets;

{1}  to establish reasonable reserve funds from Cash Flow and

Capital Items to provide for future requirements of the Company;
and

{m) to bring or defend, pay, collect, compromise, arbitrate,
resort to legal action, or otherwisge adijust claime or demands of ox
against the Company.

The Managing Member{s] shall also set up books of account of
the Company, provide bookkeeping and other related services,
disburse funds, and make reports to the Non-Managing Members as
recuired herein.

Each Non-Managing Member, by his execution of this Agreemeunt,
gpecifically agrees to the exercise by the Managing Member of the
foregoing rights.

Section 5.4 Resgtrictions on the Managing Member’s Autheriity:
Furman’s Consgent. Notwithstanding anything contained in this
Agreement, the Managing Member (s} shall nct have the power or
authority, witheut the consent of Furman, to cause the Company to
undertake any of the following (a "Major Decision'):

{a) <change the purpose of the Company; or

(b} enter into any transaction with any Affiliate of the
Company oY Managing Member except on competitive terms; or

(¢}  borrow money from a non-Institutional Lender unless

the non-Institutional Lender is not an Affiliate of any Member and
the loan is for a fixed or variable rate without any participation
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in cash flow or profits.

Bection &§.5 Accountants. Furman shall have the sole
authority to designate the Company’s accountant unless any Member
of the Company who 1s not an Affiliate of Eichner and has
contributed not less than One Million Dellars {(§1,000,000.00) of
capital to the Company or an Institutional Lender financing the
purchase or development of the Property regquires a different
accountant, in which case Furman and such other party shall jointly
designate the Company’s accountant., Furman may regulire the Company
to replace any accountant retained by the Company provided that any
Member or Institutional Lender referred to in the preceding
sentence, 1f any, consents thereto, ‘

Section 5.6 Tax Matters, The Managing Member(s] is (are)
designated the "tax matters partner" of the Company, as that term
is used in Section 6231{a} {7} of the Code. The Managing

Member{s}, acting as the "tax matters partner," may enter into an
agreement with the IRS with respect to the tax treatment of any
Company income, gain, loss, deduction, or credit. In addition teo
all other powers given under Section 6231 (a} (7} of the Code, the
Managing Member shall have all cother powers needed to perform fully
hereunder, including, without limitation, the power to retain all
attorneys of his cheoice and the right to manage administrative tax
proceedings conducted at the Company level by the IRS with respect
to Company matiers. Expenses of such administrative proceedings
undertaken by the "tax matters partner? shall be paid for out of
the Company’s assets. The designation made in this Section 5.5 is
expressly consented to by each Member ag an express condition to
becoming a Member. The Company hereby indemnifies the tax matters
partner from and against any damage or loss {including attorneys’
fees) arising out of or incurred in connection with any action
taken or omitted to be taken by him in carrying out his
responsibilities as "tax wmatters partner."

If pursuant to Federal income tax laws, the Company is to be
treated as an association taxable as a corporation, the Managing
Member may, in his discretion, and in ceompliance with Federal and
state laws, take all necessary action to formulate the structure of
the Company to enabkle it, 1f possible, to be treated as a pass-
through entity for Federal income tax purposes,

Section 5.7 No Exclusive Duty to Company. The Managing
Member{s) shall not be required to devete his {or their) full
working time to the Company but shall devote reasonable efforts of
the type a prudent businessman would devote in  similar
circumstances which may be necessary in order properly Lo supervise
the affairs and business of the Company. The Managing Member (3}
eshall not be cbligated to present to the Company cther investment
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opportunities which come t£o his {or their) attention, sven if such
opportunities might be suitable for investment by the Company.

ARTICLE VI
WITHDRAWAL, RESIGHATION OR REMOVAL OF A MANAGING MEMBER
Section 5.1 Resignation of a Managing Member. A Managing
Member may resign as Managing Member at any time, with the result

that the Managing Member shall thereupon become a Non-Managing
Member.

Section §.2 Appointment of a New Managing Member. A new
Managing Member may be appeinted at any time by the Managing Member
with the written consent of a Majority in Interegt of the Members.
If at any time there shall be no Managing Member, a new Managing
Member shall be appointed by a Majority in Interest of the Members.

ARTICLE VII
RESTRICTICNS ON TRANSFER OF MEMBERSHIP INTERESTS

Section 7.1 Restrictions on Transfer of Membership Interest.
Except as otherwlse specifically permitted pursuant to the further
provisions of this Agreement, each of the Members agrees that he,
she or it will not, without the prior written consent of Mewbers
owning ninety-Live percent {95%) of the Membership Interests, which
consent may be withheld arbitrarily, transfer, assign, sell, give,
nledge, hypothecate or otherwise encumber his, her or its all oxr
any portion of hisg, her or its interest in the Company (the
"Interestt), and any attempt to do any of the foregoing without
such prior written consent shall be null and veid and of no effect.
Notwithstanding any provision of this Agreement to the contrary, no
cransfer, assignment, ssle, gift, pledge, hypothecation or
encumbrance of a Member’'s Interest shall be made if to deo so would
violate any agreement entered into by the Company and any attempt
to do o shall be null and void and cof no effect.

Section 7.2 Permitted Transfers, The Members may assign thelr
respective Interests to any Permitted Transferee, if such Permitted
Transferee executes such instruments as the Managing Member
determines is necessary ¢r degirable to effect such assignment and
to confirm the agreement of the person or entity to be bound by all
of the covenants, terms and conditions of this Agreement.
Notwithstanding anything contained in this Agreement to the
contrary, no Permitted Transferee or any other transferee shall
bhecome a Member without the written consent of Members owning
ninety-five percent {95%; of the Membership Interests, which may be
arbitrarily withheld,
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Section 7.3 Death of a Member; Waiver of Statutory aAppraisal.
Upon the death of a Member, an appraisal of the Company assets and
the right of the deceassed Member’'s estate to receive a cagh amount
egual Lo the value of the deceased Member’s interest in the Company
{pursuant to the laws of the State of New York ag now in effect or
as subgsequently amended) is heveby waived.

Section 7.4 Cash Flow Distribution. Following the death of a
Member, the beneficiary or other successor, executor or
administrator, guardian or other legal representative for the
purpose of settling the estate of the deceased Member or
administering his or her property {the "Decedent’s Transfereem")
shall be entitled to share in allocations of Net Gains, Wet Losses,
Gains and Lossesg and distributions of Capital Items and Cash Flow
for that part of the Company's fiscal year that elapsed prior to
the deceased Member's death and for the balance of such fiscal year
and for each fiscal year thereafter but such Decedent Transferee
shall not be admitted as a Member of the Company unless and until
(i} all of the Members unanimously approve of such admission, which
approval may be arbitrarily withheld, and {ii) the Decedent’s
Transferee executes such Iinstruments as the Managing Member (s)
determines are necessary or desirable to effect such and to confirm
the agreement of the bDecedent’s Transieree to be bound by all of
the covenants, terms and conditions of this Agreement then in
effect. In the event the Decedent’s Transferee desires to be
admitted ag a Member of the Company, written notice shall be given
by vertified mail, return recalpt regquestad, to the Cowmpany and the
Members. All of the Members shall have a pericd of ten (10) days
after the date of said notice to give written notice to the
Decedent’s Transferee and the Company specifying whether the
Members consent or withhold consent to such admission. In the
event all of the Members consent to such admission, the Decedent’s
Transferee shall be admitted to the Company upon such Decedent’s
Transferee’'s satisfaction of the conditions set forth in clause
{ii} hereof. In the event all of the Members do not consent to
such admission, the Decedent’s Transferee shall continue to be
entitled to share in allocations of Net Gains, Net Losses, Gains
and Losses and distributions of Capital Items and Cash Flow as
provided herein.

Section 7.5 Bagis Adijustment. In the event of a transfer of
all or part of a Member’'s Interest in the Company, the Company,
upon reguest of the transferee, shall elect under Section 754 of
the Code to adijust the basis of the Property.
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ARTICLE VIII
TERMINATION AND DISSOLUTION

Section 8.1 Termination of the Company. The Company shall be
terminated and dissoclved prior toe the date of expiration as set
forth in Section 2.2 upon:

{a} the convevance by the Company of its entire interest in
the Contract to acguire the Property or the Property, if acgquired;
o

(k) the unanimous vote of tHe Members; or

{c) the death, retirement, resignation, expulsion, bankruptcy
or dissolution of & Managing Member or the occurrence of any other
event which terminates the continued membership of the Managing
Member in the Company unless remaining Members owning greater than
fifey percent {50%} of the Membership Interests of all remaining
Members elect to continue the business of the Cowmpany.

Section 8.2 Dissclution and Liguidation, Upon the termination
of the Company as herein provided, a full and general accounting
shall be taken of the Companv’s business, and the affairs of the
Comparny shall be wound up. The Members shall wind up and liquidate
the Company by selling the Company’s assets and distributing the
net proceeds there from, in cash, in the following order of
pricrity by the end of the Company’s fiscal vear {or, 1f later,
within ninety (90) dave after the date of such liguidation):

{i} to pay the costs and expenses of the liguidation and
cermination;

{11} to pay the matured debts and liabilities of the Company;

{111} to establish any reserve which the Managing Mewmber{s)
deems reascnably necessary for any contingent, unmatursed or
unforeseen liability of the Company; and

{iv}) to the Members in the same mannery that Cash Flow and
Capital Items are distributable pursuant to Section 12.3 hereof.

Section 8.3 Continuing Governance. In the event of a
digsclution of the Company, the business affairs of the Company
shall continus to be governed by the terms of this Agreement during
the winding up of the Company’s business and affairs.
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ARTICLE IX
VOTING:; MEETINGE

Section 5.1 ¥oting; Vote of Members. Unisss otherwise
expressly provided in this Agreement or required by law, the Non-
Managing Members shall not have the right to vote on any matter;
however, in its sole discretion, the Managing Member{s) acting
individually may submit any matter to the vote of all of the
Members.

Section 9.2 Anpual Meetings, The Company shall not be
ragquired o hold annual meetings of the Members.

Section 9.3 Special Meetings. Special meetbings of the Members
of the Company may be held on any day when called by & Managing
Member.

Section 9.4 Notice of Meetings,. in the event that the
Managing Members shall call a meeting of the Members, not less than
ten {10}, nor more than sixty (60), dayg before the date fixed for
such meeting of Members, written notice stating the time and place
of the meeting and the purpose of such wmeeting shall be given to
egach Membar entitled to vets thereat. Such meeting shall be held
at such time and place as is specified in the notice thereof.

Bection 9.5 Quorum and Adicurnments. Except as may be
otherwise provided by law, the holders of a Majority in Interest of
the Members shall constitute the guorum necessgary for the meeting
Lo ooour.

ARTICLE X
CAPITAL ACCQUNTE

Section 10.1 Capital Account, A separate Capital Account
shall be uwnaintained for each Member. For purposes hereof, a
“Capital Account™ shall mean, with respect to any Member, the
capital account determined and maintained for such Member in
accordance with the rules of Treasury Regulation §1.704-1(b) (2)
{iv}. In this regard:

{a} PEach Member's Capital Account shall be increased by (i)
the amount of meoney contributed by such Member to the Company, {(ii)
the fair market value of property contributed by such Member to the
Company (net cof liabilities secured by such contributed property
that the Company is considered to assume or take subiject to under
Section 782 of the Code), and {(iii) alleocations to such Member of
Company income and gain {or items thereof).
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(b} Each Member’s Capital Account ghall be decreassd by (i}
the amount of money distributed to such Member by the Company, {ii}
che falr market value of property distributed to such Member by the
Company {net of liasbilitiles secured by such distribubted property
that such Member is considered to assume or take subject to undex
Section 752 of the Code), ({(iii}) allocations to such Member of
expenditures of the Company described in Section 705({a} {(2) (B} of
the Code, and (iv allocations of Company losgs and deduction {or
items thereof) .

(c} Each Member's Capital Account shall be otherwige adijusted
as required under Treasury Regulation §1.704- 1{b) (2} {iv}.

{cd} Upon a distribution in kind of the Company’s assets, the
Capital Accounts of the Meuwbers shall be increased or decreased, as
the case may be, as though such Company property had been sold for
an amount equal to its fair market valve and gain or loss which
would have been recognized were the property actually sold had been
allocated to the Members pursuant to Article XI hereof.

(e} In the event all or any part of any Member’s Membership
Interest 1s transferred, the transferse shall succeed to the
Capitval Account of the transferor to the sextant it relates to the
trangferred interest.

(£} The foregoing provigions and the other provisions of this
Agreement relating to the determination and maintenance of Capital
Aocounts are intended to comply with Treasury Regulation §1.704-
1i{b}, and shall be interpreted and applied in & manner consistent
with such regulation. In the event the Managing Member(s) shall
determine that it is prudent to moedify the manner in which the
Capital Accounts, or any increases or decreases thereto, are
determined and maintained in order to comply with such regulation,
the Managing Member (s} may make gsuch modification.

ARTICLE XI
NET PROFITS, NET LOSSES, GAINS AND LOSSES

Section 11.1 _Allocaticn of Net Profits and Net Losses. For
the purpose of maintaining the Capital Accounts of the Company, all
Net Profits for each fiscal vear shall be allocated among the
Members first to the extent of, and in propeortion to, the amounts
of Cash Flow distributable to them pursuant  to Section 12.3(1)
nhereof with respect to such vear and then in proportion to their
regpective Membership Interests. Net Losses for each fiscal vear
shall be allocated among the Members in proporticon to their
respective Membership Interests; provided, however, that 1if and
when any, but not all, of the Members have positive Capital Account
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palances, Net Losses shall be allocated to such Members in
proportion Lo such positive balances up to an amount necessary Lo
reduce such balances to zeroc and then among zll Mambers in
proportion to thelry respective Membership Interests.

Section 11.2 Allocation of Gains and Logsoes. Any Gains
resulting in a fiscal year of the Company shall be allocated at the
end of such year to the Members for purposes of maintaining the
Members’ Capital Accounts {and as adiusted pursuant to Section 11.4
hereof, for income tax purposes) {i) first, to all Members having
negative Capital Account balances in proportion to such negative
balances up Lo an amount necessary to eliminate such negative
balances, {ii} then to the Members up to an amount necessary to
- bring their Capital Account balances up to an amount equal to the
cash distributable to them pursuant to Section 12.3 (i) hereof,
{iii} then to the Members, up to an amount necessary to bring their
Capital Account balances up £o an amount ecqual to the cash
distributable te them pursuant te Sections 12.3 (1! and (ii)
nereof, and (iv} then to the Members in accordance with their
regpective Membership Interests; provided, howevey, that if the
Members’ Capiltal Account Excessges, if any, are not in the ratic of
the Members’ Membership Interests, Gain shall first be allocated to
bring the Members' regpective Capital Account Excesses into such
ratio and then in accordance with theilr respective Membership
Interests. Any Losses resulting 1in a £fiscal year shall be
allocated at the end of such year to the Members for purposes of
maintaining the Memberg’ Capital Accounts (and as adjusted pursuant
to Section 11.4 herecf, for income Lax purposes! in the same manner
ag Net Losses are allocated pursuant to Section 11.1 hereof.

Section 11.3 Special Allocations., HNotwithstanding Sections
11.1 and 11.2 hereof, appropriate adjustments shall be made to the
allocations to the extent reguired to comply with the fgualified
income offset," *minimum gain chargeback®, "partner nonrecourse
debt minimum gain chargeback", "nonrecourse deductions" (which
shall be allocated among the Members in proportion to their
Membership Interests) and "partner nonrecourse deductions® rules of
the Treasury Regulations promulgated pursuant to Section 704 (b) of
the Code. To the extent permitted by such Treasury Regulations,
the allocations in such vear and subsequent years shall be further
adjusted so that the cumulative effect of all the allocations shall
be the same as if all such allocations were made pursuant to the
allocation provisions hereof without regard to this Section 11.3.

Section 11.4 Tax Allocationg., Net profits, net losses, gains
and losses for income tax purpceses shall be allocated in the same
manner as Net Profits, Net Losses, Galins and Losses are allocated
for purposes of wmaintaining the Members’ Capital Account balances
hereunder, except that appropriate adjustments shall be made to
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take account of the difference betwsen the amount at which the
asgets are reflected on the Company’'s books and the adiusted basis
of such assets for income tax purposes under the principles of
Section 704 {c) of the Code and the Treasury Regulations thereunder,
as further explained in the Treasury Regulations promulgated under
Section 704 (b} of the Code.

Section 11.5 Allocation to Manaqging Member. Notwithstanding
the foregoing, 1f any of the allocations provided herein {other
than those pursuant to the first sentence of Section 11.3 or
pursuant to Section 11.4 hereof) would not result in an alliccation
of Net Profits, Gains, Net Losses or Logses L0 the Managing Member
in an amount equal to an aggregate of a least 1% of the Net
Profits, Gains, Net Losses or Losses allocable to all Members in
any fiscal year, then the amcunts otherwisge allocable in any fiscal
vear to the other Members, other than Furman and Birdeff, shall be
reduced, and the amountsg otherwise allogable in guch fiscal vear to
the Managing Member ghall be increased, by an amount necessary for
the Managing Member to receive an appropriate allocation of 1% of
the Net Profits, Gains, Net Losses or Losses, ag the case may he.

ARTICLE XTIX
CASH DISTRIBUTIONS

Section 12.3 Interest, & Menmber shall not be entitled to
interest on his Capital Contributicn, or to withdraw any part of
hig Capital Account, or to receive any return of hig Capital
Contribution from the Company.

Section 12.2 Time of Digtributions. ALl distributions of Cash
Flow and Capital Items shall be made at least annually.

Section 12.3 Distributiong of Cash Flow and Capital Items.
A1l Cash Flow and Capital Items shall be distributed as follows:

(i} To the Members in proportion to the unpald Preferred
Returns of the Members until the Members have received an amount
egqual te the Preferred Returns on their Adijiusted Capital;

(i1} To the Members in proportion to the Members’ Adjusted
Capital until the Members have received pursuant to this clause
(ii) an amount equal to their Capital Contributions; and

(1i1i) The balance shall be distributed to the Members in
accordance with their Membership Interests.
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ARTICLE XIXX
ITHDEMNIFICATION

Section 13.1 Third Party Actions. The Company shall defend
and indemnify any #Member whe is or was a party, or who is
threatened to be made a party, to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal,
administrative or investigative, including all appeals, by reason
wf the fact that he 1s or was a Member, Managing Member, or
employee of the Company, or is or was serving at the request of the
Company as a director, Memwber, trustee, officer or employee of
anotheyr limited liability company, corporation, partnership, Jjoint
venture, trust or other enterprise, against any and all expenses
{including reasonable attorneys’ fees and disbursements),
Judgments, decrees, fines, penalties and amounts paid in
gettlement, which were actually and reasonably incurred by him, herxr
or it in connecticn with such action, sult or proceeding, if he
acted in good faith and in a manner which he reasonably believed to
be 1in, or at least not opposed to, the begt interests of the
Company, and, with respect tLo any criminal action or proceeding, he
had no reasonable cause to believe his conduct was unlawful. The
termination of any action, sult or proceeding by judgment, order,
setrtliement, convigtion, or plea of polo contendere or its
equivalent shall not, of itself, create a presumption that the
person did not act in good faith and in a manner which he
veasonably believed to be in, or at least not opposed to, the best
interests of the Company.

Section 13.2 Derivative Actiong, The Company zhall defend and
indemnify any Member who is or was a party, or who is threatened to
be made a party, Lo any threatened, pending or completed action or
suit, including all appeals, by or on behalf of the Company in
order to procure a judgment in its favor by reason of the fact that
he is or was a Member of the Company or is or was serving at the
regquest of the Company as a Managing Member, against any and all
expenses (inciuding reasonable attorneyvs’ fees and disbursements)
which were actually and reasonably incurred by him in connection
with the defense or settliement of such action or sult, so long as
he acted in good faith and in a manner which he reasocnably believed
to be in, or at least not opposed teo, the best interests of the
Company; except that no indemnification shall be made with respect
to any c¢laim, issue or matter as to which such person shall have
been finally adiudged to be liable for gross negligence or willful
misconduct in the performance of his duty to the Company unless,
and only to the extent that, the ccourt in which such action or suit
was Dbrought shall determine upon application that, despite the
adjudication of liability and in view of all the.circumstances of
the case, such person is fairly and reascnably entitled to
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indemnification for such expenses as the court shall deem proper.

Bection 13.3 Rights after Uosucceppful Defenpge, To the extent
that a Member or z Managing Member has been materially unsuccessful
on the merits or otherwise in defense of any action, suit or
proceeding referred to in Sectiong 13.1 or 13.2, or in defense of
any claim, issue or matter therein, he, she or it shall not be
indemnified against any judgments, decrees, fines, penalties and
amounts paid in settlement or any expenses {including reasonable
attorneyvs’ feeg and digbursements) actually and reasonably incurred
by him, her or it in connection therewith and shall promptly refund
to the Company such expenses, fees and disbursements paid by the
Company. : “

Section 132.4 Other Determination of Rights. Bxcept in &
gituation governed by Section 12.3, any indemnification under
Section 13.1 or 13.2 {unlese ordered by a court) shall be made by
the Company only as authorized in a gpecific case upon a
determination that indemnificaticon of the Member is proper under
the circumstances because he has met the applicable standard of
conduct set forth in Section 13.1 or 13.2. Such determination shall
be made by a vote of the holders of greater than 50% of the
Membership Interests or if such vote is not readily obtalnable, by
iegal counsel {compensated by the Company) in a written opinion.

Section 13.5 Advanceg of Expenses. Expenses of esach person
indemnified hereunder, which were incurred in defending against a
civil, coriminal, administrative or investigative action, suit orx
proceeding {(including all appeals), or threat thereof, shall be
paid by the Company in advance of the final disposition of such
action, sult or proceeding, if authorized by a Managing Member
following receipt of a written promise by or on behalf of the
Managing Member or Member to repay such amount unless 1t shall
ultimately be determined that he is entitled to be indemnified by
the Company; provided, howsver, that Eichner, Jointly and
severally, shall be deemed to have unconditionally guaranteed this
cbligation of the Managing Member by executing this Agreement.
Such guaranty shall be deemed to be a guaranty of payment (and not
cf collection;.

Section 13.6 Nomexclusivity. The indemnification provided by
this Article shall not be deemed exclusive of any other rights to
which those seeking indemnification may be entitled as a matter of
law.

Section 13.7 Purchase of Insurance. The Ccmpany may purchase
and maintain insurance on behalf of any person who is a Member of
the Company, or who is or was serving at the request of the Company
as a Managing Member, against any liability asserted against him
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and incurred by him in any such capacity, or arising out of his
status as such, whether or not the Company would have the power to
indemnify him against such liasbility under the provisions of this
Article or of the laws of the State.

ARTICLE XIV
BANK ACCOUNTS, BOCKS, RECORDS, ACCOUNTING AND REPORTS

Section 14.1 Bank Acgountg. All of fthe Company’s funds are to
be deposited in the Company’s name in such bank account or accounts
as may be designated by the Managing Member(s) and shall be
withdrawn on the signature of any one Managing Member, or such
other person or persons as the Managing Member (s) may authorize.

Section 14.2 Availlability of Books and Records. At all times
during the Company’s existence, the Managing Member (s} shall keep
or cause to be kept full and true books of account in accordance
with the accounting method fellowed by the Company for Federal
income tax purposes, which shall be on the accrual bagis, and
otherwise in accordance with tax accounting principles, which shall
reflect all Company transactions and shall be appropriate and
adequate for the Company’'s business. Such books of account,
together with a copy of thisg Agreement and any amendments thereto,
shall at all times be maintained at the principal place of business
of the Company. Any Member or his duly authorized representative
shall have the right at any time to ingpect and copy from such
bookes and documents during normal business hours upon reasonable
notice.

Section 14.3 Financial Reporte. The Managing Member shall
deliver to each person whe was a Member at any time during the year
ending the preceding December 31 the following: {1) within one

hundred twenty (120) days after the end of each fiscal year of the
Company, annual financial statements of the Company for such fiscal
vear, including a balance sheet, a statement of profit and loss and
a statement of source and application of funds, all with detailled
supporting schedules and notes, and such report shall alsc include
a computation of Cash Flow and Capital ZItems, as well as the
amounts thereof allocable to each Member; and (ii} on a timely
basis, including such extensions as may be necessary, but not later
than September 15 following the close of the Company’s taxable
vear, the Company’s tax returns and all other statements which must
be filed with any taxing authority. Upcn written request of Furman
or Members holding greater than fifty percent (50%) of the
Membership Interests, the financial statements to be delivered
hereunder shall be audited by such firm of independent public
accountants as shall be designated pursuant to this Agreemsnt.
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Section 14.4 Accounting Decigions. A1l decisions as to
accounting matters, except as specifically provided to the contrary
herein, shall be made by the Managing Member{s) in sccordance with
the method of accounting determined by the Managing Member{s) in
accordance with good accounting principles applied on a consistent
basis. The Managing Member (s} way rely upon the advice of the firm
of independent public accountants then engaged by the Company as to
whether such decisions are in accordance with good accounting
principles applied on & consistent basis.

Bection 14.5 Taxable Year. The Company's taxable vear
and fiscal vear shall be the calendar year.

ARTICLE XV

MISCELLANEQUS
Section 15.1 Certificates or Affidavits. At any time or
times, upon the request of the Managing Member(s), the Members

shall execute, acknowledge and swear to any certificates or
affidavits or certificates of fictitious firm name, trade name or
the like (and any amendments or cancellations thereof) required by
the law of the State or any other Jurigdiction in which the Company
does or propcses to do business.

Section 15.2 Netices. Any notice or other communication
under this Agreement shall be in writing. Such notice shall be
sent by facsimile transmission or malled by registered or certified
mall, return receipt requested, or certified mail, return receipt
reguested, or nationally recognized overnight courier, to the
regpective parties at the addresses as set forth in this Agreement
{or at such other address as any party way have previously
specified by notice to the other parties as the address to which
notice shall be given to it}. The same shall be deened given or
made if delivered personally or by telex, telecdpy or overnight
delivery service ({with receipt acknowledged), on the date of
delivery, or 1if mail by certified or registered wmail, postage
prepaid {(return receipt reguested}, three (3) days after deposit in
the U.3. mails, te the intended recipient at the address of which
prior written notice has been given. Any notice delivered
personally or by telex or telecopy shall be followed on the same
day by written notice sent via registered or certified mall, return
receipt requested, or nationally recognized overnight courier
delivery service.

Section 15.3 Person and Gender. The masculine gender shall
include the feminine an neuter genders, the singular shall include
the plural and the word "person' gshall include a corporation, firm,

partnership or other form of association.
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Section 15.4 CLCongent to Aljocationg and Digtributiong. The
methods herein set forth by which allogations and distributions are
made and apportioned are hereby expressly consented to by each
Member as an express condition to beconing a Member.

Secgtion 15.% Complete Agreement. Thig Agreement contains =z
complete statement of all of the arrangements between the parties
with respect to the Company and cannot be changed or terminated
orally or in any wmanner other than (i} by a written agreement
executed by all of the Members, There are no representations,
agreements, arrvangements or understandings, oral or written,
between the parties relating te the subject matter of this
Agreement which are not fully expressed in this Agreement.

Section 15.6 Comstruction. This Agreement shall be construed
without rvegard tco any presumption or other rule requiring
construction against the party causing this Agreement to be
drafted.

Section 1%.7 Severability. This Agreement ig intended to be
performed in accordance with, and only to the extent permitted by,
all applicable laws, ordinances, ruleg and regulations of the
Jurigdictions in which the Company does businesz. If any provision
of this Agreement or the application thereof to any person or
circumstances shall for any reason and to any extent be invalid ox
unenforceable, the remainder of this Agreemsnt and the application
of that provision to other persons or circumstances shall not be
afferted but rather shall be enforced to the extent permitted by
law.

Section 15.8 Governing Law. Irrespective of this place of
axecution or performance, this Agreement shall be governed by and
construed 1n accordance with the laws of the State applicable to
agreements made and to be performed in the State and the LLC Law as
now in effect or as wmay hereafter be amended shall govern the
limited lidbility company aspects of this Agreement.

Section 15.% EHeadings. The article titles in this Agreement
are gsolely for convenience of reference and shall not affect its
interpretation.

Section 15.1C Counterpartg. This Agreement may be executed
in any number of counterparts, each of which shall be an original,
but all of which shall constitute one instrument.

Section 15.11 Amendments. Any amendment hereto shall require
the written consent of the Majority in Interest of the Members and
such Majority in Interest must include Furman. Executlion of any
amendment by a Majority in Interest of the Members, including

11693963} -24 -~



Furman, shall bind all Members. -

IN WITHNESE WHEREOCF, the undersigned,
bound hereby, have duly executed this Agreement as of the

year first above written.

£1683%6-731

CLeslie

intending to be legally

dav and

nt L.5L.C.

Ian Bruge BEichner

Al Yihp

%ﬁ&af&’ﬁichner

Alexig Promufo

Richard éixdoff e
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Forman, snall bind all Members.

IN WITNESS WHERECF, the undersigned, intending to be legally
bound hereby, have duly executed this Agreement as of the day and

vear first above written.
Park Central Management L.L.C.

BY:

Tan Bruce Eichner

Leglie Bichner

Stuart Eichner/

/fa‘?/ % i

ex & 1omuﬁo -

é;éi;;%man’/’gw

=

=

Bichard Birdoff —=
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EXHIEBIT A
Hembers
Capital

Name and Address Contributions
Managing Member:
Park Central Management L.L.C. $ 24,427.00
870 Seventh Avenue
New York, NY 10019
Non-Managing Members:
Ian Bruce Eichner 8 HS83,196.00
222 Columbia Heights
Brooklyn Heights, NY 11201
Leslie Hollander Eichner £2,081,902.00
222 Columbia Helghts
Brooklyn Helights, N Y L1201
Stuart Eichner £ 219,847.0G0
B70 Seventh Avenue
New York, NY 1601¢
Alexis Promuto S 124,427.00
9 Island Drive
Fast Norwalk, Conn. (08835
Jay Furman 5 900,000.00
810 Seventh Avenus
New York, NY 10019
Richard Birxdecff 8 100,000,900

810 RBeventh Avenue
New York, NY 1001¢

{169396-33 -26-~
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State of New York
Department of State

I hereby certify, that 7. PARK CENTRAL L.L.¢. a NEW YORK Limited
Liability Company filed Articles of Organization pursuant to the Limited
Liability Company Law on 03/27/1885, and that the Limiged Liability
Company is existing so far ag shown by the records of the Depariment.

b 88:

The Biennial Statement is past due.

ST

Witness my hand and the official seal
of the Depariment of State ar the City
of Atbany, this 22nd day of July

two thousand and five,

n"ﬁ*’aﬂg‘a

Secretary of State

ZU0S0VA2G3EE * 13



L]

¥k

t

TROOCK 7 HANGVER S8 ?gsgfz@@&g&g C Mar 24,85 18:16 Mo .053 P

ARTICLES OF ORGANIZATIOR ,%g 50327000 voy

oF
¥, PARK CENTRAL L.L.C.

Under Sectlon 2035 5f the New York Limited piability Company Law

The undersigned, being a patural perscn of at least
sighteen (18) years of age and acting as the organizer of the
limited liability company (the "Company") hereby being formed
under Section 206 of the New York Limited Liability Company Law
{the °"New York Law"), certifies that:

armrmemes BIRST e The- name.-of . the..Conpany..is..T..Park. Central L. L.C.

 SECOND: The puxpose of ‘the Company is %o ‘engage in any

lawful act or activity for which lxm¢tad liability companies may

be organized under the New Yo*k

THIRD: The county within the State ¢f New York in which
the office of the Company is to be located is Kings County.

FOURTH: In additlion to the avents of dissolution sat forth
in Ssction 701 of the New York Law, the latest date on which the
Company may dissolve ls December 31, 2025,

FIFTH: The Secretary of State is designated as the agent
of the Company upon whom process against the Company may be
servad. The address to which the Secretary of State shall mall
a copy of any process against the Company sexved upon such
Secretary of State iLs c¢/o Ian Bruce Eichner, 222 Columbia
Heights, Brooklyn Heights, New Yoxk 11201.

SIXTH: The company is to be managed by one or mores
managers.

SEVENTH: A manager shall not be personally liable to the
Company or its members for damagas for any breach of duty as a
manger, except for any matter in xespect of which such managex
shall be liable by reason that, in addition to any and all other
requlrements for such liabmlmty, thers shall have been a
judgment or other f£final adjudication adverse to such manager
that establishes that such manzger’s acts or omissions were in
had faith or involved intentional misconduct or a knowing
violation of law or that such manager perscnally gained in fact
& financial profit or other advantage to which such manager was’
not legally entitled or that with respect to a distribution the
subject of § 508 of the New York Law, such manager’'s acts were
not performed in accordance with § 409 of the New York Law.

40681451
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Heither the amendment nor the repeal of this Article shall
aliminate or reduce the sffect of this Article in respect ta any
matter occurring, or any cause of action, guit ox claim that,
but for this Article, would accrus or arise, prior to such
amendnent, repeal or adoption of an inconsistent provision.

this Article shall neither eliminate nor 1limit the liability of
& manger for any act or omission nccurrin% prior to the adoptisn
of t%;g Article.

BIGHTH: The Company shall have the §cwer to indemnlfy, to
the fullest extent permitted by the New York Law, as amended
form time to time, all persons whom it is permitted to indemnify
puzsuant there to.

IN WITHNESS WHERECTF, I have subscribed this certificate and
do hereby affirm the foregoing as true under the genaltmas of
perjury, this 24th d%y of March, — -

[ SR

Ray!HarrLs , organizer
£
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