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4400 Silas Creek Parloway ~ Suite 200
Winston Salem, North Carolina, 27104
336-760-1041 ~ fax 336-794-1118
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ACC Investments, Inc.

August 8, 2003

Florida Secretary of State
Bivision of Corporations
409 E. Gaines Street
Tallahassee, Fl. 32392

Subject: Amendment to Arficles of Organization
CC Group 1, LLC

To Whom It May Concem,

Enclosed is a signed Arlicles of Amendment fo Articles of Organization to the
above mentfioned Limited Liability Company. Alsc enclosed is check 02491
in the amount of $55.00. Please process and send a cerdified copy of the

!

filing to the following address: e o
AL
John Soileau, Atftomey ai Law R A
3490 N. US Highway 1 ;; & T
Post Office Box 236007 v = -
Cocoaq, Fl. 32923-6007 T m
He B OO
If you have any questions, please feel free fo contact Mr. John htéﬁi__'écu;gi
321-631-1550, =Moo
o
Sincerely,
Douglas M. Clayton

Enc.

-----------------------



ARTICLES OF AMENDMENT

TO
ARTICLES OF ORGANIZATION
o
OF e O
CC GROUP 1, LLC B — —%\;
(A Florida Limited Liability Company) ol m
W g O
FIRST: The date of filing of the Anicles of Organization of CC GROUP 1L (e
“Company”) was November 1, 2002, ;, SR

SECOND: The following amendments to the Articles of Organization were adopted by
the limited Lability company:

A. The following provisions are added as Article VIII of the Articles of Otganization,
and shall control over any inconsistent provisions therein:

The business and purpose of the Company shall consist solely of the
acquisition, operation and disposition of the real estate project known
as Country Club Apartments (the “Property”) and to enter into a loan
transaction (“Loan”) with LaSalle Bank National Association (the
“Lender”) in which the Company shall borrow certain monies in the
approximate amount of Three Million Nine Hundred Thousand
Dollars ($3,900,000.00) from the Lender. The Company shall not
become a shareholder of or 2 member or partner in any entity which
acquires any property other than the Property. The Company shall:

(a) not own, hold or acquire, directly or indirectly, any
ownership interest (legal or equitable) in any asset or property
(real or personal) other than (i) the Property, and (i)
incidental personal property necessary for the ownership or
operation of the Property;

(b) not engage in any business other than the ownership,
management and operation of the Property;

{¢) not enter into any contract or agreement with any
Prinecipal, as defined in the mortgage securing the Loan, or any
party which is directly or indireetly controiling, controlled by
or under common control with Company or Principal (an
"Affiliate"}, except upon terms and conditions that are
intrinsically fair and substantizlly similar to those that woeuld
be available on an arms.length basis with third parties other
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than any Principal or Affiliate;
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(d) mot incur any indebtedness, secured or unsecured, d1r or
indirect, absolute or contingent (inclading guaranteeing;anya
ebligation), other than (i) the Loan, and (ii) trade and ** <=2
operational debt incurred in the ordinary course of business
with trade creditors and in amonnts as are normal and
reasonable under the circumstances and ne indebtedness other
than the Loan may be secured (subordinate or parj passu) by
the Property;

(e) not make any loans or advances to any third party, nor to
Principal, any Affiliate or any constituent party of Company;

() pay its debts from its assets as the same shall become due;

(g) do all things necessary, to preserve its existence, and the
Company shall not, nor will the Company permit Principal to
amend, modify or otherwise change the Certificate of
Organization, Operating Agreement or other organizational
documents of Company or Principal in a manner which wonld
adversely affect the Company's existence as a single-purpose
entity.,

(h) maintain books and records and bank accounts separate
from those of any other person or entity, and Company wil file
its own tax returns;

(@ at all times hold itself out to the public as, a legal entity
separate and distinct from any other entity (including any
Affiliate, any constituent party of Company or any Principal);

(j) preserve and keep in full force and effect its existence, good
standing and qualification to do business in the state in which
the Property is located;

(k) 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;

(M not dissolve or wind up, in whole or in part, and the
Company shall not merge with or be consolidated into any
other entity;

(m) not commingle the funds and other assets of the Company
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with those of any Affiliate, any Principal, any constituent party
of Company or any other person; 2

"rﬂ m
(n) maintain its assets in such a manner that it wﬁj n@be‘ﬂ
costly or difficult to segregate, ascertain or identify 1ts r
individual assets from those of any constituent pqrty of 2 11!
Company, Affiliate, Principal or any other person; - (o)

— tﬂ

(0) not hold itself ont to be responsible for the debts o‘r O;
obligatious of any other person (provided, that the. forego“ir’ig
shall net prevent Company from being and holding itself
responsible for expenses incurred or obligations nndertaken by
the property manager of the Property in respect of its duties
regarding the Property); and

(p) obtain and maintain in foll force and effect, and abide by
and satisfy the material terms and conditions of, 211 material
permits, licenses, registrations and other authorizations with or
granted by any gevernmental authorities that may be required
from time to time with respect to the performance of its
obligations under the mortgage securing the Loan.

Until such time as the Loan has been repaid in full, the Company shall
not amend, modify or terminate any of these provisions of the
Company’s Articles of Organization or Operating Agreement without
the prior written consent of the Lender.

7\ m\:%

cofa f:mber‘or an anthorized
rcpms tative of a member

Dated this__[__ date of August, 2003,

-Dncqms N . Clavmas
Typed or printed name of signee

Filing Fee: $25.00



