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ARTICLES OF ORGANIZATION ,{3’, 4"
For a Domestic Limifed Liability Company ’4{/ )
,gr&t/
Pursuant to the laws of the State of Florido, to wif Chapter 608 of the 2001 e “r%,)o
‘Florida Statutes, the undersigned execules the following ariicles <°
{“Arficies"} for purposes of forming a imited fability company {#the ot
Company”}:

ARTICLE |

The name of the limited liability company is:
Isle Friends LIC

ARTICLE 1

The principal office shall be located af
121 Damificare Street, in the City of Boca Grande, in the County of Lee,
State of Florida.

The mdiling address is
120 Presidential Way, Suite 300, Woodbura, Massachusetts 01807,

ARTICLE I

The Initicd registered agent is
Steven C. Hartsell, Hsq.

Service of process may be made on the regisiered agent af
1833 Hendry Street, in the City of Fort Myers, County of Lee, State of

Flotida, with the postal zip code being 33901.

ARTICLE IV

The Company may engage in any actlivity permitted by the Florida
Limited Liability Company Act. as well as the other laws of the State of
Florida, subject always o limitations of all other jurisdictions in which the
Company acts.
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ARTICLE V 2

The Company shall adopt an operating agreement that conforms to
these Articles by unanimous ceonsent of the initial members {“Cperaling
Agreement’). The Operaling Agreement shall always be construed to
conform to these Articles or, if any paragraph or section of the Operating
Agreement cannot be reasonably construed o conform to these Articles,
each offensive paragraph and/or section of the Operating Agreement
shall be stricken as if it had never been adopted into the Operatling
Agreement so that the Operating Agreement conforms to these Arficles.
The Operating Agreement shall otherwise be amendable and/or address
matters not specifically preciuded by these Articles. This Article controls all
contradiciory provisions of the other Ardicles, if any.

ARTICLE Vi

The Company shall act under the direction of the members (each a
"Member"], always pursuant fo these Articles and the Operaling
Agreement.

ARTICLE v

The membership inferesls in the Company shall be of one class, each
membership inferest maintaining voting righis proportional {o the
Member's membership interest. Equity, profits and losses shall be
aliocated and disfributed in accordance with the Operating Agreement.

Except because of the provisions goveming the admittonce of new
Members by unanimous vele and sublect 1o the Member shortfall
provisions of these Articles and the Operaling Agreement, each Member
shall have preemptive righis to purchase membership interests in cash pro
rata based on the Mernber's proporiional voling rights pursuant fo any
offering by the Company.

The membership interasts shall have no further rights or preferences other
than those specifically mandated by the Florida Limited Lability Company
Act or as otherwise specified in these Arlicles or the Operaling
Agreement.

The membership interests shall be limited in that all membership interests,
including every portion thereof, shall be subject to the Company’s right of
first refusat ["Right of First Refusal”}. This Right of First Refusal provides that
other transfer to any other person or entity, whether then a Member or
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not, under the exact terms of the proposed sale or fransfer, so long as ﬂ%(;ﬁ; e P4 é\()

proposed sale or transfer Is af Falr Market Value, as defined infra. Where "%, ¢ %

the proposed saie or fransfer of the membership interests is not at Falr

2
%y,

Market Vdlue, as defined infrq, the Company, af Company's oplion, may < (,% 2 <y
substiiute the price terms with Fair Market Value, as defined infra, or, if Fair 5?%’874,
Market Value, as detined infra, is not readily available, then book value g

calculated in accordance with generally gocepted accounting
principles. *Fair Market Value"” means the price a parficular property item
will bring when offered for sale by a wiliing seller to o willing buyerin an
arm’s length fransaction, neither being obliged o buy or sell.

if adepied by the Members, the membership interests may be further
limited by encumbrances arising from the Member shortfall provisions of
the Operaiing Agreement.

Tne membership inferests shall have no other Emiftations other than those
spacifically mandated by the Florida Limited Liabilily Company Act or as’
specified in these Articlies or the Operating Agreement.

ARTICLE Vil

in accordance with the distribution rules of the Operating Agreement, the
Company shall distdbute to the Members, prior to the fiffeenth {15%) day
of the third {37] month following the close of the Company’s taxable year,
or as soon thereafter as determined in accordance with the intemat
Revenue Code of 1986, as amended, {“IRC"}, (“Tax Distribution Date”} the
lesser of {i} the Net Cash Flow, as defined infrg, if any; and (i} the
collective distributive share, as defined by and calculated in accordancs
with the IRC, of all the Members multiplied by the highest income tax rate
set forth in IRC 1 {"Tax Distribution”). The Members may forego or reduce
the Tax Distibution for any particular Tax Distribution Date upon the
unanimous votie, or unanimous, written, affirmative consent, of olf of the
Maermbers within thirty (30} days of the parificular Tax Distribution Date for
which the Members consider foregoing or reducing o Tax Disiribulion; but,
the Tax Distribution requirements of this Article shall never be waived,
estopped or otherwise prevented by any preceding election by the
Members to forege or reduce a Tax Distibufion. “Net Cash Flow™ means
the lesser of [I) the net change of the Company’s cash balances during
the prior taxable year calculated in accordance with generally accepted
accounting principles; and (i} the Company's cash balances at the end
of the year, less reasonable reserves for working capital and projected
cash requirements, including projecled expenses and contingent
liabilifies, but not Including capital investments and reinvestments that are
not necessary to the Company s o going concemn, all calculated in
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accordance with generally accepled accounting principles as iimi’reqi/}’;y% P
the IRC, _ oy 4,;, ’2’
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ARTICLE IX %‘;ﬁ 5
In
The Company shall exist in perpetuity, uniess dissoived pursuant 1o the %,19/2}9 “’30
Flotida Limited Uability Company Act or as provided In the Operaiing (Oﬁ’& <~
Agreement. ’%%
4
ARTICLE X

All documents evidencing memibership inferests shall clearly bear legends
indicaiing that the membership interesis are issued subject to rashictions
on transferabiiity, in reliance upon the existence of exemptions from
federal and state securifies kaws and with other rights, imitations,
preferences and eleclions ds expressed in these Arlicles.

ARTICLE X1

Additional Members may be admifted fo the Company upon ihe
unanimous vote of all of the Members of the Company.

ARTICLE X1

The Articles may cnly be amended, superceded or repeaied upon the
unanimous vote, or unanimous, written, affrmative consent, of all of the
Members.

ACKNOWLEDGMENT

i, an authorized representative of the Company, and without personcally
assuming or ratifying any prior contracts or promises made on behalf of

the Company by any person or en&g prior to the Company's formation, if
anyaxecuic these Arficles this _© ' day of March 2003.

teven C. Harlseli
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ACCEPTANCE OF APPOINTMENT AS REGISTERED AGENT OF 5,72 7 ’:/
Isle Friends L.I.C . N P
-%’t;?\fj )
%:?3 &2 "J
| hereby accept the appointment as registered agent as designated in <f:<x‘%> %
the attached Articles. | am familiar with and accept the obligations (0,.;//&,

mandated by Chapier 608 of the 2001 Florida Siatues that are associated %’{fx
with th&/appointment.

Sieven C. Harlsell, Esq.

State of Florida
County of Lee }

I hereby certily that before me, the undersigned authority, duly authorized
to take acknowledgments and administer oaths, personally appeared
Steven C. Harisell, Esq., known o me o be the person who execuied this
Acceptance of Appoiniment as Registered Agent.

T - ' JACQUELINE K, GHARMFOROUSH
Y, - @ MY COMMISSION # DD D48245
Notary Public, Stale of Florida EXPIRES: Augus! 13, 2005

My commission number is DD 049245 ' il hevartrsi-bis
My commission expires August 13, 2005
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