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LAKETOWN WHARF, LLC %2
a Florida mited Hability company 2%
Documeni Number 103000050891
FIRST: Ths Asticles of Orpmization were filad on December 8, 2003 and

asgigned doowment namber LO3000030891

SECOND:  The following amendment to the Articles of Organization was adopted by
the Hmited Habllity company:

Article V i3 deleted in its entirety and replaced with the following:

“The name and address of the managing member is:

LAKETOWN HOLDINGS, LLG, 2 Delaware limited lability company
4458 Ocean View Drive
Degtin, FL 32541

THIRD: The following addition to the Articles of Organization was adopted by the
Iimited Mability cornpany:
A rew Atticle V1 is horby added:

"A.  Ihe Compeny represents, watianis, covenants and agrees that it:

(@) shall own and operate real cstats loomtad 9802 South
Thomas Dhive, Pansma City Beach, Plodda ("Project™ (or an intarest
therein) and perform and comply with loan documents (“Loan
Documents™ and other financing documents (“Finencing Documents™)
related to Corms Bank, NA 4nd Lakstown Punding, LLC {(eash, 2

© “Lender™), and eny other documents related to of in connection with the
Loan Docureents and the other Finsocing Docurnents, and bas not and will
usot engage in any business unrelated to sitch purposes;

(i)  hasnot and will not have any assets other than the Project;
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@)  bas not end will not tansfer, convey, g;antcra;?n,o:
permit the transfier, conveyanmgrmtmgmas:gnmmﬁﬁfmof:

or any inderest therein except as otherwise expressly setforthinthc%' )
Documents; Jhe

(i)  hos not and will not fil to comect ay misunderstanding by~

a third party regarding the separate idemtity of the Company as soon as the
Conapany is aware of such misunderstandmg;

¥}  has not permitted, cooperated with o scught end will not
permit, coopexaie with of seek’dueocwmw of any (a) bankruptey, inscl-
vency of reatganizafion petition or any relief under eny lawy relating to
the relief from debis or the motection of debiots generally; () the
voluntary o1 involumtary appointment of 4 receiver, liquidator, essipnee,
frustee, Sequestrator, custodian of any similar official; oz (¢) a voluntazy ot
involuntary assignment fir the benefit of creditors with respect to the
Company, or any menber of Cotnpany;

(vi) bas coaintained and will maintain its accounts, hooks and
records separate faom any othet Person;

(vif) has maintsined and will maintain its books, recods,
resolntions end agreements as official records;

(vill) has not commingled and will not commingle #ts fimds o
assets with those of eny other Pexson;

(&) hasheld and will hold is assets in its own name;

(x)  has comducted and will condfuct iis business in its own
namne;

(<) has meaintained and will maintain its financial stateraents,
asconnting records end other entity docimments separate from any ofter
Pergon;

(xif) has paid and will pay ite own labilities ont of its own funds
and agsets;

(dil) has observed and will obscrve afl fpst, pertnersiip,
corporate and livited Hability company formalities, as epplicable;

(av) has owintzined and will maimain an  arms.ength
relationship with its affiliates;

(xv} has and will have no obligations other than the obligations
under the [Loan Documents and the other Finacing Documents;
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(xv) hes not end will not asswme any contingsnt obligation (o-;;?o

(xvif) cxoept as otherwise specifically provided in or pmi‘t‘tﬁ’

%,

under the Loan Documnents, has not and will not guaranmtes or otherwis /%%
J

become oblipated for the debts of any other entity or hold out its credit as
being available to satisfy the obligations of others;

(eviil) has not acquired and will not aequire oblipations o
secuzities of Its members;

{xix) has alfocated and will allocate faisly aud reasonably sheved
expenses with any affiliates, Including, shared office space, and uses
separate stationety, invoices and shacks;

(xx) except as otherwise specifically provided in o1 permitied
under ths Loan Documents, has not and will not pledge its assels for the
benefit of any other Peason other than to the Lender under and pursiemt to
the Loan Documents;

(xxi) bas held and identified itself and will hold iself out and
idemiify Heeif as 2 sepatate and distinet entity under its own nams aod dot
as 2 division or part of any other Person;

(uxll} except as otherwise specifically provided in or permited
under the Loan Dacumsents, has not made and will not make losns to any
other Persow;

(exii) has not and will not identify ity member, or any affiliate, »g
& division o part of it;

(xiv) bas not entered and will not enter ito o2 be a party to, any
transaction other than the ttansactions described in the Loan Documents;

(xxv)y has peld and will pay the szalaries of i3 own employees
from its own fnds #nd shell maiotain a sufficient nmber of employers in
light of its contempiated business opsrations;

(sxvi) ahall contimue (and not disselve) for so long as a solvent
membet exists;

(xxvii) has maintained and will maintain adequate capital in Kght
of its contemplated business gperations;

{xxvili) will at all times comply with, and will not viclate, the Loan
Documents oz the other Finanding Documents or 2ny other docimaents
related to or in cotnection with any of the foregoing;
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{(xxix) has expressly Mmcorporated these provisions Into its
organizational documents together with a provision requiring the priex
written consent of the Lender to chenge, waive and amend any of such
provisions for so long a5 the indelbtedress nnder the Loan Doouments
(“Obligations™) tematns cutstandipg; and

(xxx) inthe eventﬂ:_e Company I3 organized mmder the laws of a

state othey than the state in which the Project is located, then the Company
shall qualify to do business in the state in which the Project is located
FOURTH:
limited Liability compamy:

The following addition o the Articles of Organization was adopted by the
A pew Axtiole VI i3 hetby added:

»,

anything contained in Chapter 578 of the Florida Statutes 1o the
copirary, meCOWanysmambmship nnits, when fssved, shall be held by Lender, which has
agreed with the Company that the nnits 2re 1o be treated a3 a Snancial ageet a5 defined

Chapter 678 1021(D3 ™

Dated: April o

1Y

allace, Managing Membe
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