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AMENDED AND RESTATED ARYICLES OF ORGANIZATION
For a Domesfic Umited Uablllly Company

Pursuant to Section &08.411{3]. Florida Stafules. the undersigned execufes the |
following arficles ("Aricies”], all to be effective upon fifing, for purposes of :
amending ond resfating the Arficles of Organization of Mariner’s Club Key Large
Realty Sales LLC, a limited fability company formed under the iaws of the Siafe
of Florida, to wit Chapter 608, Florida Statutes, ["the Company”). and originally
fiied with the Florida Depariment of Siate on the 15" day of July 2003:

ARTICLE |
The name of the limited liability company Is:

Mariner's Club Key Largo Reaity Sales LLC
ARTICLE I |

The principal coffice wili be located at )

12800 University Drive, Suite 400, in the Counly of Lee, State of
Florida.

The mailing address is %
12800 University Drive, Sulte 400, Fort Myers, Florida 33%07.

4
it

ARTICLE i1l o |
= =1
. =
The registered agent is = 39 .
W. Scott Caliahan, Esq. -< S
3 T2
o
Service of process may be made on the registered agent at — ;;;;g
c/o Stump, Storey, Callahan & Dietrich, P.A., 37 North Ordfiges[s
Avenue, Suite 200, Orlando, Florida, 32801, < e
o =

ARTICLE IV

The Company may engage In any activity permifted by the Florida Limited
Liability Company Act. as well as the other laws of the State of Florida. subject |
always to limitations of gll other jurisdictions in which the Company acts.

(({(HO4000115517 310
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ARTICLEV

The Company will adopt an operating agreement that conforms to these
Arficltes by unanimous consent of the members {"Operating Agreement”}. The
Operating Agreement will always be construed 10 conform 1o these Arficies or.,
any paragraph or section of the Operating Agreement cannot be reasonably
construed 1o conform to these Articles, each offensive paragraph and/or
section of the Operating Agreemeant will be stricken as If it had never been
adopted info the Operaling Agresment so that the Operailing Agreement
conforms to these Ardicles. The Operaling Agreement will otherwise be .
amendable and/or address matters not specifically precluded by these Articles.
This Article conirols all contradictory provisions of the other Articles, if any.

—

ARTICLE VI
The Company will act under the direction of the Manager {each o "Mangger™
always pursuant o these Arficles and the Operaling Agreement,
)

ARTICLE VI j

- = !
The membership inferesits in the Company will be of one class, each -~ &
membarship inferest maintaining voting rghts proportional o the Membels =%

mombership inferest. Equity. profits and losses will be allocated and dish@f
in accerdance with the Operating Agreement. -

jue]

el
Except becouse of the provislons govemning the admittance of new Msrrg;e
unanimous vote, each Member will have preemptive rights to purchase -
membership interests in cash pro rata based on the Member's propordiona? 3
voting rights pursuant to any offering by the Company. ‘

The membership interesis will have no further righis or preferences other than
those specifically mandated by the Florida Limited Liabifity Company Act or s
olherwisa specified in these Arficles or the Opercting Agreement, |

{
1

The membership interesis will be iimited in that ol membership inferasts,

including every portion thereaf, will be subject to the Company's right of first |
refusal {“Right of First Refusal™]. This Right of First Refusal provides that all !
membership interests must be offered to the Company before sale or other |
transfer to any other person or entilly, whether then a Member or nof, under thel
exact terms of the proposed sale or ransfer, so long as the proposed sale or
transfer Is af Fair Market Value, as defined Infra, Where the proposed sale or
transfer of the membership interests is not ot Fair Markef Volue, as defined infra,f

(104000115517 3)))
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the Company, at Company's oplion, may substitute the price terms with Fair |
Market Value, as defined infrq, or, if Fair Maorket Value, as defined Infra, is not |l
readily available, then book vaolue calculated in accordance with generally
accepted gecounting principles. "Fair Market Valye™ means the price g
parficular property item will bring when offered for sale by a willing seflerto o
willing buyer In gn arm’'s length ransaction, neither being obliged o buy orsell.

If adopted by the Members, ihe membership interests may be further ﬁmﬁedfby,!
encumbrances arlsing from the Member shorifall provisions of the Operaling |
Agreement. :

The membership inferests will have ne other imitafions other than those 1
specifically mandated by the Aorida Limited Liability Company Act or as |
speclfied in these Adlicles or the Operating Agreement,

ARTICLE Vill

In accordance with the disfribufion rules of the Operafing Agreément, the

Company will disfribute fo the Members. prior to the fifteenth {15%) day of the
third [3d) monfth fallowing the clase of the Company's taxable year, or as soon ¢
thereafier as determined in gccordance with the Infemaol Revenue Code of |
1986, as amended, {"IRC"], {"Tax Dishibution Date”} ihe lesser of {i} the Net Cqs[r

Flow. as defined infra, if ony: and (i) the collective distributive share, as defined)
by and calculated in accordance with the IRC, of all the Members mulliplied b

the highest incomae tax rate set forth in IRC 1 {"Tax Diskibution”}. The Mem |2
may forego or reduce the Tax Distribution for any particulor Tax Distribution téﬁﬁz
upon the unanirmous vote, or unanimous, written, affrmative consent, of all &F |

.—"1!:)

the Members within thirty {30) days of the particular Tax Disiibution Date forly _%g

which ihe Members consider foregoing or reducing o Tax Distribution; but, ine | 3<%

Tax Distribution requirements of this Arficle will never be waived, estopped of= e

olherwise prevented by any preceding election by the Members to forego ©F ;‘3;—"

reduce a Tax Distribufion. “Net Cash Aow” means the lesser of (i} the net = =m
=

~
b

change of the Company’s cash balances during the prior foxable year
calcviated in accordance with generally acceptled accounting principles; and
[} the Compuany’s cash balances at the end of the yeor, less reasonable
reserves for working capital and projected cash requirements, including
projected expenses ond contingent liabifities, but not including copital
investments and reinvestments that are not nacessary 1o the Company as a
going concem, all calculated in accordonce with generally accepted
accouniing principles gs limited by the iRC, .

e i e

ARTICLE IX

(((HO4000115517 3))
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The Company will exist in perpetuity. unless dissolved pursuant to the Florida
Limited Liabilify Company Act or s provided in the Operating Agreement.

ARTICLE X

All documents evidencing membaership Interesis will Claarly beorlegends
indicating that the membership Interesfs are issued subject to restrictions on
transferability, in relionce upon the existence of exemptions from federal and
state securities laws and with other rights, limifations, preferences and elechions
s expressed in these Articies,
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ARTICLE XI

Addifional Members may be admitted to the Company upon the unanimous _
vote of all of the Members of the Company, '

ARTICLE XNl

The Articles may only be amended. superceded or repeaaled upon the
unanimous vola, or vnanimous, wrilten, affirmotive consent, of qll of the

Membets.

ACKNOWLEDGMENT

|, the Douglas J. Cordeiio, Manager of the sole Member of the Company, with |
due authaority and without personally assuming or ratifying ciny prior contracts ot

promises made on behalf of the Company by any persen or enfity since the
's formation, if any, execute these Articles this 26 day of May 2004,
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Mariner's Club Key Largo Realty Sales LLC

MEMBER LISTING

Earthmork Companiss, LLC

INTTIAL MANAGER LISTING

Douglas J. Cordello, Manager
Fred D. Clark, Manager ;
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