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1. The pame of the Limited Lability compeany is BLUEVIEW, L.L.C, (“Company™.

TO ARTICLES OF ORGANIZATION
OF SRR
BLUEVIEW, L.L.C. it

2. The Asticles of Organization for the Company wers filed on May 13, 2003.

3. The following new Articles VI, VII, VIIImdD(shall be added to the Articles of

Organization of the Company;

“ARTICLE V1
AFFIRMATIVE COVENANTS

The Company shall respect and appropriately document the separate and indepenident
uature of its activities, ag compared with thoae of any other Person, take all reascnable steps to
continue itz identity a8 a separate lepal entity, and make it apparent 1o third Persons that the
Company is an cntity with assets and Habilities distinct from those of any other Person. Without
limiting the foregoing, and notwithstanding anything to the contrary herein or in the Operating
Agreement for the Company, the Company shall:
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Robert A, Chawae, Esq.

pay or cause to be paid ita own Lsbilities and expenses, including the
salaries of its own employees, only out of its own funds and assets;

observe or cause to be observed all applicable limited liability
company formalities, including requiring its members, managers and
officers, if any, to duly authorize all actions to the extent required by
Florida law;

allocate or cause (o be allocated fairly and reasonably any overhead
for any office space shaved with mny other Person and services
performed by any employee of any other Person;

ise saparaie siationery, invoices, business forms and checks bearing
its own pame {or a name’ frapchised or licensed to it by an entity
other than an Affiliate of the Company);
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maintain or cause to be maintained correct and umnple{e':&?ndunts,
books, records, financizl statements, secounting records, aid ofher
entity documents seperate from any other Person and file its own
separate tax returns, except when consolidated or combined tax
returns are required or permitted by applicable law;

hold its assets in ils own name;

conduct its business, enter into contracts and transastions and
otherwise get in its own name in 2 manner designed to inform thied
parties of the identity of the extity with which they are dealing;

maintain arm's jength refationships with each of its Affiliates and
sver mto wansactions with its Affiliates only on commercially
reasonable terms;

hold itself out and identify itself as a sepamte and distinct entity under
its own name and not as a division or depaxtment of any other Person;

correct ary known misunderstanding mgardingit!nameorm
identity:

remaia qualified to do business under the laws of the state of its
fvemation;

remain solvent and maintain adequate eapital for the normal
obligations rcasonably foreseeable in 2 business of Ity size and
chamcter and in light of its contemplated business operations;

mainfain separate fiom any other Peson its books, records,
resolutians and agreements as official records;

maintain separate financial statements, showing its assets and
Liabilities separate and apart from those of eny other Person and not
have its assets listed on the financial statements of any other Person,
except as required by penerally accepted accounting principles;
provided, however, that any such consalidated financial statements
shall contain a note indicaring that its separate assets and lisbilities
have been consolidated therein and that 31 has sepavate financial
statemients;
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parties thereto of the idemity of the entity that is mpormble and
Hable therefor; N
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cause it financial stotements to contein a nole describing the
transactions contemplated by the Loan Documents;

us¢: solely its own pame for purposes of obtaining any reguired
governmental registrations, licenses, and permits necessary (o the
conduct of ite business;

maintain its bank account or bank sccounts in its own pame, separale
mdnpaﬂfmmuyhankmmorwhmncmtmﬁon account oy

systern of any other Person; and

cause any consolidated financial statements that include its assets to
state expressly that ity assets are not wvailable to pay the creditors of
any other Persom, cxeept as cxpressly set forth in the Loan
Documenrs.

Failummmmplywiﬂ:anyofﬂ:efomgoinémvemntsshllmhﬁmtthsmmaﬂhcwmy.
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ARTICLE VI
NEGATIVE COVENANTS

Notwithstanding anything to the contrary, whilc any amount under the Loans being made
pursvant to the Loan Docyments is outstanding, the Company shall not:
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oW ARy property other thaa its mesmbership interest in Blusview Golf
Villas, LLC, » Delaware limited liability company and incidental

parsonsl property necessary for or relating to that purposs;

engage in any activity other than activity authorized hereunder or by
its Operating Agrecment;

commingle or permit to be commingied its assets with those of any
other Person;

kientify its members or sxy oftheir or its Affilistes a3 a division or
part of it or it a3 a division o part of any of the;
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pledge its assets for the bewefit of any other Person other than as

contemplated by the Loan Decuments;

Wil (B 11 A 352

uwmz,mmmﬂynrhemmcobﬁgatﬁfo;ﬂmdeb;mforhﬂldwtiﬁ .
Es9¢ts or credit ax being wvailable to satisfy thé dbligations of any '° &
oiber Peraon, other than to the cxtent set focth in the Loan

Documents:

acquire obligations or securitics of any of its Affiliates, its members,

Affiliates of it members;

accept any loans from any other Person (ather than pursvant to or
contemplated or permitted by the Loan Docurnents), make eny loans
to any other Person or buy or hold evidences of indebtedness issued
by any other Person (other than cash or investrent grade securities),

incur any indebtedness other than labilities incurred in the ordinary

course of business relating to its purpose;

enter into or be a party to any transaction with its members or
Affiliates excepr in the ordinary course of ifs busincss when the
transaction has legitimate business purposes for all parties and ison
terms which sre commercially reasonable wnd for fair value and are
no less favorable to if and 1o its members or Affiliates, a5 the case
may be, than would be obtgined in a comparable arms-length

transaction with @ unrelated third party;
take any sction not authorized by its Managers;

transfer any assets without fair consideration and proper

documentation;

wansfer or acquine any assets with the intent 1o hinder, delay ot

defmnd 15 or its Affiliates' creditors;

permit any of its Affiliates (other than soicly as an officer, parner,
manager, member, director or sharcholder, as the case may be,
thereof) to make decisions with respect to its ordinary course of

business and affairs;

hold itsclf out to third partics in a manner s to be confizsed with any
Affiliate or any other Person in connection with its or any of its
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ST AT SBRE-@1-100



S8 d

®

@

{r)

(=)

®

(u)

v

™)

Afflliate’s transactions with third partieg;

acek its dissolution or winding up, in whole or in part;

consolidate, merge or enter into any form of cansolidation wnhgr
inta any other Person, nor convey, transfer or lease its assets
substantially as an entirety 10 any Person nor permit any Person to
consolidate, merge or enter imto any form of consolidation wiik or
to it, nor convey, wansfer or leasc its assets substantially as an
entirety (o any Person;

permnit any coniract or other transaction refating to its business to be
catered into other than clearly in the name of the entity that is
intended to be responsible and Liable for that contract or transaction
in a pnannes designed 1o inform the other parties 1o the trensaction of
the identity of the eatity that is responsible and liable;

incur any debt oo the basis of the assets or creditworthiness of any
gther Person other than the Loans;

require, 45 & routine matter, the gusranty of its obligations by any
oﬂmeronmw:blei:mupemcoruamlbusincss;

ﬁicormwﬂwﬁhngofnnypeuumtommanuge of any
applicable insolvency, bankruptcy, liquidation or reorganization
statute, or make an assignment for the benefit of creditors;

have any obligation to indemnify, and shell not indemnify, its
members, directors, managers or officers, as the case may be, unless
such obligation is fully subordinated to the obligations contained in
the Logn Documents and takes effect only after the Loans are repaid
In full with interest; and

make any payments or other distributions to members of the
Conpany except as permitted under the Loan Documents.

il
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ARTICLE VI
SHARES AND SHARE CERTIFICATE

(2)  Shares A Member's interest in the Company shall berepze’ v {ed b,vthe
ShamusuedmmnhMmberby!bcCampmy All ofaMunbe:‘sSh-ms, in the sggregate,
represent such Member's entire limited liability company isterest in the Company. The Member
hereby agrees that its interest in the Company and in its Shares shall for all purposes be personat
property, A Member has no interest in specific Company property. "Share" means & limited liability
compazy interest in the Company held by 2 Member,

(b)  Share Certificates.

1. Upon the issuance of Shares 1o any Member in accordance with the provistons of
the Operating Agreement for the Companty, the Company shall issue one or more Share Certificates
in the nzme of such Member. Each such Share Certificate shall be denominated in terms of the
nsumber of Shares svidanced by such Share Certificate and shall be signed by the Member on behalf”
of the Company. “"Share Certificate™ mesns 2 non-negotiable certificate issued by the Company
which evidences the ownership of one or more Shares. Each Share Certificate shall bear the
following legend: "This certficate evidoncea am interest in Blueview, LL.C, shall be a security
Interest for purposes of Article 8 of the Uniform Commercial Code of the Staze of Florida and the
Uniform Comrercisl Code of any other Jurisdiction.” This provision shall not be amended, and ne
such purported amendment to this provision shall be effective until all outstanding certificates have
besn surrendered for cancellation.

ii. Purzuantto Florida Statutes Chapter 678, Uniform Commercial Code: Invesiment
Securities, Article 8 (*“Code™), the Sharcs of the Company held by Members of the Compaty shail
be considered (o be securities under §678.1021 (o) and therefare, governed by the Code.

ifi. ‘The Company shall issue a new Share Cortificate in place of any Share Certificate
previously issued if the holder of the Shares represented by such Share Centificate, as reflected on
ithe books and records of the Company:

- (1)makes proof by affidavit, in form and substance satisfactory to the Company, that

such previously issusd Share Certificate has been lost, stolen or destroyed.

(2) requests the issuance of a new Share Cextificate before the Company has notice
that such previously issued Share Certificate has been acquired by a purcheser for valoe in good faith
and without notice of an adverse claim;

(3) if yequested by the Company, delivers 1o the Company 4 bond, in form and
substance satisfactory w the Company, with such surety or sureties as the Company may direct, to
. indemnify the Company againyt any claim that may be made on account of the allugedlms.

destruction or theft of the previously issusd Share Certificate; and

4B d
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{4) satizfies any other ressonsble requirements imposed by the CEnpag:y ﬁ", ﬁ

jii. Subject to the restrictions set forth inn the Loan Documsnts upon a Member's
‘Trensfer in accordance with the provisions of the Opersting Agrezment for ﬁicjcrmpnpﬁdy of angof; 7
all Shares represented by a Share Certificate, the Transferer of such Sharss skall deliver such Share
Certificate vo the Company for cancellation, and the Company shall theréupon issue a new Shuce.
Certificate to such Trans{eree for the number of Shares being Transferred and, if applicable, cause’
1o be issued to such Member a new Share Certificate for that number of Shares that were represented
by the canceled Share Certificate and that arc not being Transferred, *Transfer” means, with respect
to any Shares, and when used 25 a verb, to sell or assign such Shares, and, when uscd as a sioun, shall
have a meaning that correlates to the foregaing, "Transferes” means sn assignee or mansferes,
*Transferor” means the Person making a Transfer,

¢. Free Transferability.

Except as limited by the Laan Documents, 10 the fullest extent permitted by the Act,
any Member may, a1 any time or from time te time, withowt the consent of any other Person,
Transfer, pledge or encumber any or all of its Shares, Subject to the restrictions of the Loin
Documents, the Transferee of any Shares shall be admitted to the Company as a substitute Member
of the Company on the effective date of such Transfer upon (7) such Transieree's writien acceplance
of the terms and provisions of the Operating Agreement for the Company and it writien assumption
of the obligations hercunder of the Transferor of such Shares, which shall be evidenced by such
Transferee's execution and delivery o the Company of an Application for Transfer of Shares on the
reverse side of the Share Certificate representing the Shares being transferred, and (i) the recording
of such Transferce's name as a substitute Member on the books and records of the Company. Any
Transfer of any Sharcs pursuant to this Article shall be effective as of the later of (i) the close of
businags on the day on which such Transfer occurs, or (ii) the effective date and ime of such
Transfer that is designaled in the Application for Transfer of Shares delivered by the Transferee to

the Company.

ARTICLE IX
For purpases hereof, the following terma shall have the following meanings:

“Affiliate” means, with respecy to a Person: (8) any Person dircetly or indirectly
owning, controlling or holding with power to vote tens percent (10%) or more of the cutstanding
voting securities of such Person; (b) uny Person ten percent (10%) or more of whose outstanding
securities ave directly or indirectly owned, controlied or held with power to vote by such Person; (¢)
any Person directly or indirsetly controlling, controlled by or under common control with such
Pergon; (d) any officer, director, employes, member or parmner of such Persox; (¢) if such Person is
s officer, director, employes, member or partner, any Entity for which such Person acts in any such
capacity; and (f)any sibling, direct desoendant (including adopted children or grandchikiren), parent,

T
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grandparent of spousc of such Person, or any trust or (imited partnership in which any such Person .
shall have an intevest. 2 .
- ?‘7’}1-

“Person” meens eny individual or Entity end, where the context so permits, the Iegal iy
representatives, successors In interest {including heirs) and assigne of such Person, o
L AL G

“Property” means the Membership Interestin Blueview Goif Villag, LLC, a Delaware
limited liability company and property held incidental thereto.

“Loans” means the losns made pursuant to the Loan Documents,

“Loan Documents ™ means that certain Loan Agreement made by and between
Blueview Golf Villas, LLC as Borrower and CDV I Dom] Meczanine, LLC as Lender, and the
Mezzanine Loan Agreement made by and between Blueview Golf Villag, LLC, Blueview, LLC and
CDV 11 Dol Mezzanine, LLC and all other agreements or documents executed and delivered in
connection with such agreements including but not limited to promissory notes, completion
guarantees, loan gusrantees, pledges, mortgages, environmental indemnity agreements,
condominium indemnity agreements, and assignment of agrecments and approvais.

“Munagers” means the Persons designated from thne to time in the Opcrating
Agreement for the Company to scrve in that capacity.”

4. This Amendment to Articles of Organization shall be effcctive on upon the filing
of this Amendment 1o Articles of Organization.
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TN WITNESS WHEREQOF, the undersigned has execused tmsh.mmdnmwAnmles
of Organization of Blueview, L1.C. onthw_{;._dlyof Octo\ee / 'mf

A& 52
v szi‘?i RAEIC
BLUEVIEW, LL.C., 2 Florida Tinpsed

Liability conpany

@m ~
By;
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