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AMENDED AND RESTATED ARTICLES OF ORGANIZATION
For a Domeslic Umited Liahilily Company

Pursuant to Section 608.411(3). Florida Statutes, the undersigned executes the
following articles {“Ardicles”), afl to be effective upon filing. for purposes of
omending and restating the Articles of Organization of Heronhs GlenRealty Sales

LLC, a fimifed liability company formed under the laws of the State of Florida, to
wit Chapter 608, Florida Statutes, (“the Company"), and originally fited wit

Florida Department of State on the 15™ day of July 2003:
ARTICLE |

h the
The name cf the limited liability company is:
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S
w ohl
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Herons Glen Realty Sales LLC %_ %a ,
< By
=t
ARTICLEH S %
The principal office wil be located at .
12800 University Drive, Suite 400, in the County of Lee, State of
Florida.
The moliing address i

12800 University Drive, Suite 400, Fort Myers, Florida 33907.
ARTICLE 1II

The registered agent is

W. Scoft Callahan, Esq.

Service of process may be made on the registered agent at

c/0 Stump, Storey, Caliahan & Dietrich, P.A_, 37 North Orange
Avenue, Suite 200, Orlando, Rorida, 32801,
ARTICLE {1V

The Company may engage in any activity permitted by the Florida Limited

Liabkility Company Act, as well as the other laws of the State of Floridag, subject
always to limitations of all other jurisdictions in which the Company acts.
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ARTICLEV

The Company will adopt an operating agreement that conforms o thesse
Arficles by unanimous consent of the members {"Operating Agreement”). The
Operating Agreement will always be consirued to conform to these Articles or, if
any paragraph or section of the Operating Agreement cannot be reasongbly
consirued to conform to these Articles, each offensive paragraph and/or
saction of the Operaling Agreement will be stricken as if it had never been
adopted into the Operating Agreement so that the Operating Agreement
conforms to these Articles. The Operating Agreement will otherwise be
amendable and/or address matters not specifically precluded by these Arficles.
This Arficle confrols all confradictory provisions of the other Ardicles, if any.

ARTICLE V1

{.—.-r* ,,-__

The Company will act under the direction of the Manager {each a __gmgez“l
clways pursuant ic these Artictes and the Operaling Agreement.
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ARTICLE VI
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The membership interests In the Company will be of one class, each
membership interest maintaining voting rights proportionat to the Member's

membership interast. Equity, profits and losses will be allocated and distributed
in accordance with the Operating Agreement.

S

Excepf because of the provisions goveming the admittance of new Members by
unanimous vote, each Member will have preemptive rights to purchase

membership interests in cash pro rata based on the Member's proportionat
voling rights pursuant o any offering by the Company.

The mambership interasts will have no further rights or preferences other than

those specifically mandated by the Florida Limited Liability Company Act or as
otherwise specified in these Articles or the Operating Agreement.

The membership inferests will be limited in that all membership interests,

including every portion thereof, will be subject to the Company's right of first
refusal {"Right of First Refusql”). This Right of First Refusal provides that ali
membership interests must be offered fo the Company before sale or other
fransfer to any other person or entity, whether then a Member or nof, under the
axqct terms of the proposed sale or fransfer, so long as the proposed sale or
transfer is at Fair Market Yalue, as defined infra. Where the proposed sale or
transfer of the membership interests is not at Fair Market Value, as defined infra,
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the Company, at Company's option. may substitute the price terms with Fair
Market Value, as defined infra, of, if Falr Market Value, as defined infra, is not
readily available, then book value calculated in accordance with generally
accepted accounting principles. “Eqgir Mgrkei Value"” means the price a
particular property item will bring when offered for sgle by a willing seller to a
willing buyer in an am’s length fransaction, neither being obliged to buy or sell.

if cdopted by the Members, the membaership interests may be further limited by
encumbrances arising from the Member shortfall provisions of the Operating
Agreement.

The membership inferasts will have no other limitations other than those
specifically mondated by the Florida Limited Liability Company Act or as
specified in these Articles or the Operating Agreement.
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ARNCLE VI
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In accordance with the distribution rules of the Cperating Agreement. the- ng}-fl

Company will distribute fo the Members, prior fo the fifteenth {15t} day oﬁhe%ﬁ%

third (3] month following the close of the Company's faxable year, or asSoort,.,,

thereafter as determined in accordance with the internal Revenue Code & %5

1986, as amended, (“IRC"). {*Tax Dishibution Date") the lesser of (i} the NetCash™

Flow, os defined infrg, if any; and {ii) the collective disiributive share, as defifed™

by and calculated in accordance with the IRC. of all the Members mulliplied by

the highest income fax 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 vote, or unanimous, written, affirmafive consent, of all of

the Memibers within thirty {30} days of the particular Tax Distribution Date for

which the Members consider foregoing or reducing a Tax Distibution: but, the

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

otherwise prevented by any preceding election by fhe Members to forege or

recuce a Tax Dishibution. "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 principtes; and

{ii) the Company’'s cash balances at the end of the yvaar, less reasonable

reserves for working capital and projected cash requirements, including

projected expenses and confingent liabilities, but not including capital

investments and reinvestments that are not necessaty to the Compony as o

going concem, all calculated in accordance with generally accepled

accouniing principles ¢s limited by the IRC.

ARTICLE IX
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The Company will exist in perpetuity, uniess dissolved pursuant to the Florida
Lirnited Uability Company Act or s provided in the Operaling Agreement.
ARTICLE X

All documents evidencing membership interests will clearly becr legends
indicating that the membership interests are issued subject to restriciions on

transferability, In reliance upon tha existence of exemptions from federal and
state securifies laws and with other rights, limitations, preferences and elections
Qs expressed in these Articles.
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ARTICLE XI|

Additional Members may be admilted to the Company upon the unanimous
vote of all of the Members of the Company.

ARTICLE Xl

The Arficles may orly be gmended, superceded or repealed upon the
unanimous vote, or unanimous, written, aifirmative consent, of all of the
Members.

ACKNOWLEDGMENT

|, the Douglas J. Cordello, Manager of the sole Member of the Company, with
due authority aind without personally assuming or ratifying any prior confracts or
promises made on behalf of the Company by any person or entity since the
Company's formation, if any, execute these Articles this 1§ m day of August
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Herons Glen Realty Sales LLC
MEMBER LISTING

Earthmark Companies, LLC

INITIAL MANAGER LSTING

Douglas J, Cordello, Manager
Jack La Croix, Manager
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