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ARTICLES OF ORGANIZATION
FOR FLORIDA LIMITED LIABILITY COMPANY
ARTICLE I — Name:

The Name of the Limited Liability Company is:
ARTICLE Il — Address:

KINGS MANOR ESTATES, L.L.C.
Company is:

The mailing address and sfreet address of the principal office of the Limited Liability
a.

Mailing Address:
b. Street Address:

1399 South Belcher Road, Largo, Fl 33771.
1399 South Belcher Road, Largo, FL 33771,

ARTICLE lll - Registered Agent, Registered Office & Registered Agent’s Signature:
The name and the Florida street address of the registered agent are:

Paul W. Anderson
Name

1399 South Belcher Road
Florida street address (Post Office Box NOT acceptable)

Largo. Florida 33771

City, State and Zip

Having been named as regisfered agent and to accept service of process for the above sfated limited fiability
company at the place designated in this cerlificate, I hereby accept the appointment as registered agent and
agree to actin this capacity. | further agree to comply with the provisions of all statutes relating o the proper
and complete performance of my duties, and | am familiar with and accept the obligations of my posiiion as
registered agent as provided for in Chapfer 608, F.S.
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Registered Agent's Signature

ARTICLE IV — Management (Check if applicable)
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The Limited Liability Company is to be managed by one manager or more ;__:, ’3_?' =3
managers and is, therefore, a manager — managed company. -‘_-1.'; —
o
. The Limited Liability Company is to be managed by one member or
members and is, therefore, member - managed company.




ARTICLE V — Duration:

The Limited Liability Company shall continue until dissolved in accordance with Florida
Statutes Chapter 608, the "Florida Limited Liability Company Act," hereinafter referred to as
the "Act.”

ARTICLE VI — Purpose:

The Limited Liability Company’s (the “Company”) business and purpose shall consist
sole of the acquisition, ownership, operation and maintenance cf the real estate project
known as Kings Manor Estates located at: 1399 South Belcher Road, Largo, Pinellas
County, Florida (the “Property”).

A, POWERS AND DUTIES. Notwithstanding any other provisions of this
Agreement and so long as any obligations secured by a first priority mortgage, deed of
trust or deed to secure debt incurred in connection with any financing of the Property (a
“Security Instrument”) remain outstanding and not discharged in full, the Company shall
not:

)] incur any debt, secured or unsecured, direct or contingent (including
guaranteeing any obligation), other than obligations secured by the
Security Instrument, except unsecured trade and operational debt
incurred with trade creditors in the ordinary course of its business of
owning or operating the Property in such amounts as are normal and
reasonable under the circumstances;

(i) seek the dissolution or winding up, in whole or in part, of the Company;

(iii) merge into or consolidate with any person or entity or dissolve, terminate
or liquidate, in whole or in part, transfer or otherwise dispose of all or
substantially all of its assets or change its legal structure;

(iv) amend, modify or alter Article i, Sections A, B, C, D and E of this
agreement. 2 g
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Notwithstanding the foregoing and so long as any obligation securegifby t@ T

Security Instrument remains outstanding and not discharged in full, the M‘aaaging ‘;-:—'

Member shall have no authority to take any action in items (i) through (iii} and (valthOl'If' :

the written consent of the holder of the Security Instrument. r,- =2 =3

B. TITLE TO COMPANY PROPERTY. All property owned by the Company Sch:a-ﬂ be;.‘
owned by the Company as an entity and, insofar as permitted by applicable I@Zpoc
member shall have any ownership intersst in any Company property in its lndmdual
name or right, and each member’'s interest in the Company shall be personal property
for all purposes.

C. SEPARATENESS/OPERATIONS MATTERS. The Company has not and
shall not:

(@) acquire or own any material asset other than (i) the Property, and (ii} such
incidental personal property as may be necessary for the operation of the

Property;




(b) fail to preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the laws of the jurisdiction of its
organization or formation, or without the prior written consent of the
holder of the Security Instrument, amend, modify, terminale or fail to
comply with the provisions of the Company’s Operating Agreement.

(c) own any subsidiary or make any investment in or acquire the obligations
or securities of any other person or entity without the consent of the
holder of the Securlty Instrument;

(d) commingle ifs assets with the assets of any of its principal(s), affiliates, or
of any other person or entity or transfer any assets to any such person or
entity other than distributions on account of equity interests in the
Company permitted by the Security Instrument and properly accounted
for;

(e) allow any person or enfity to pay its debis and liabilities (except for a
Guarantor or indemnitor {as defined in the Security Instrument)) or fail to
pay its debts and liabilities solely from its own assets;

{f fail to maintain its records, books of account and bank accounts eparate
and apart from those of the partners, members, principals and affiliates of
the Company, the affiliates of a partner or member of the Company and
any other person or entity or fail to prepare and maintain its own financial
statements in accordance with generally accepted accounting principles
and susceptible to audit, or if such financial statements are consolidated
fail o cause such financial statements to contain footnotes disclosing that
the Property is actually owned by the Company;

{a) enter info any contract or agreement with any partner, membe?:‘ﬁrino%al
or affiliate of the Company or any guarantor of all or a porfrOrl of
obligations secured by the Security Instrument or any partner,:rﬁeml%’r
principal or affiliate thereof, except upon terms and condﬁmn&«tﬁat are
intrinsically fair and substantially similar to those that would be‘évallab@
on an arms-length basis with third parties other than any:bartnéﬁ
member, principal or affiliate of the Company, as the case mayDbe; arty
guarantor or any partner, member, principal or affiliate thereof; —g 3 c
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{h) fail to correct any known misunderstanding regarding the sje?-parate

identity of the Company;

c‘szﬂ\:ﬂ

(i) hold itself out to be responsible or pledge its assets or credit worthiness
for the debts of another person or entity or allow any person or entity to
hold itself out to be responsible or pledge its assets or credit worthiness
for the debts of the Company (except for a Guarantor or Indemniter (as
defined in the Security Instrument));

() make any loans or advances to any third party, including any partner,

member, principal or affiliate of the Company, or any partner, member,
principal or affilate thereof;




(k) fail to file its own tax returns or to use separate contracts, purchase
orders, stationary, invoices and checks;

)] fail either to hold itself out to the public as a legal entity separate and
distinct from any other entity or person or o conduct its business solely in
fts own name in order not (f) to mislead others as to the identity with
which such other party is transacting business, or (i) to suggest that the
Company is responsible for the debts of any third party (including any
partner, member, principal or affiliate of the Company or any partner,
member, principal or affiliate thereof);

(m) fail to allocate fairly and reasonably among the Company and any hird
party (including, without limitation, any guarantor) any overhead for
common employees, shared office space or other overhead and
administrative expenses;

(n) allow any person or entity to pay the salaries of its own employees or fail
to maintain a sufficien! number of employees for its contemplated
business operations;

(o) fail to maintain adequate capital for the normal obligations reasonably
foreseeable in a business of its size and character and in light of its
contemplated business operations;

{p) share any common logo with or hold itself out as or be considered as a
department or division of (i) any parther, principal, member or affiliate of
the Company, (ii) any affiliate of a partner, principal, member or affiliate of
the Company, or (iii} any other person or entity or allow any person or
entity to identify the Company as a department or division of that person
or entity; or

{q) conceal assets from any creditor, or enter into any transaction with the
intent to hinder, delay or defraud creditors of the Company or the
creditors of any other person or entity.
L)
D. EFFECT OF BANKRUPTCY, DEATH OR INCOMPETENCY OF A I\EMBE_%
The bankruptcy, death, dissolution, liquidation, termination or adjudlcat[on 1 11
incompetency of a member shall not cause the termination or dlSSO]UtIOI‘\"Qf the F
Company and the business of the Company shall continue. Upon any such occqgrencé:‘ T
the trustee, receiver, executor, administrator, committee, guardian or conserqa;or of2 o
such member shall have all the rights of such member for the purpose of setEhng or__ =~
managing its estate or property, subject to satisfying conditions precedent T the -
admission of such assignee as a substitute member. The transfer by such tr@?ﬁe P
receiver, executor, administrator, committee, guardian or conservator of any Cormpany
interest shall be subject to all of the restrictions hereunder to which such transfer would
have been subject if such fransfer had been made by such bankrupt, deceased,
dissolved, liquidated, terminated or incompetent member.




E.

SUBORDINATION OF INDEMNIFICATION PROVISIONS. Notwithstanding any
provision hereof to the contrary, any indemnification claim against the Company arising

under this Operating Agreement or the laws of the state of organization of the Company
shall be fully subordinate to any obligations of the Company arising under the Security
[nstrument or any other Loan Document (as defined therein), and shall only constitute a
claim against the Company to the extent of, and shall be paid by the Company in
monthly installments only from, the excess of net operating income for any month over
all amounts then due under the Security Instrument and the other Loan Documents.

(in accordance with section 608.408(3), Florida Stafutes, the execution of this
document constitutes an affirmation under the penalties of perjury that the facts
stated herein are true.)
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