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AMENDED AND RESYATED ARTICLES OF ORGANIZATION
For o Domestic Umited Labillly Company

Pursuont to Section 608.411{3), Florida Statutes, the undersigned executes the

following criicies {"Arlicles”}, off to be effective upon fillng, for purposes of
amending ond restating the Articles of Organization of BAHIA MARINA

ASSOCIATES, LLC, a limited Jability company forrmed under the laws of the Stafe
of Florida, to wit Chapter 608, Florida Statutes, {"the Company”]. gnd originally
filed with the Floridg Depariment of State on the $h day of FebrqBryQOQg
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The narme of the imied liobilily company is: I_é‘q::j by ;:-.:;
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ARTICLE H

The principoal office will be localed at .
12800 Univenity Drive, Sulte 400, in the County of Lee, State of
Florida.

The mailing address is
12800 University Drive, Suite 400, Fort Myers, Florida 33907.

ARTICLE 1t

The initicl reglstéred agent is
W. Scott Callahan, Esq.

Service of process mdy be made on the registered agent at
cfo Stump, Storey, Callahan & Districh, P.A., 37 North Orange

Avenue, Suite 200, Criando, Forida, 32801.

ARTICLE IV

The Company may engage in any activily permitied by the Florida Limited
Ligbility Company Act. as well as the other laws of the State of Florida, subject
diways to limitations of all other jurisdictions in which the Company acts.

| (((HO4000083544 33))
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ARTICLE V g8

The Company will adopt an operating agreement that conforms 1o these
Arficles by unanimous consent of the members [“Opergling Agrgement”]. The
Operating Agreement will aiways be construed fo conform to these Articles o, if
any paragraph or section of the Operating Agreement cannot be reasonably
construed o conform to these Arlicles, each offensive paragraph ond/or
section of the Operaiing Agreement will be stricken as If it had never been
adopted into the Operating Agreement so thot the Operating Agreement
confonms to these Articles. The Operating Agreement will otherwise be
amendable and/or address matiers not specifically precluded by these Ariicles.
This Arficle conirols ali confradictory provisions of 1he other Aricles, if any,

ARTICLE V!

The Company will act under the direction of the members {each a “Member”].
aiways pursuant fo these Articles and the Operating Agreement.

(((HO4000083544 3)))
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ARTICLE :?f = M
The membership interests in the Company will be of one class, el o

membership interest maintaining voling rights proporiional o theMemBar's
membership Interest. Equity, profits and losses will be allocated &A# distibuted
in accordonce with the Cpercting Agreement,

Except because of the provisions governing the admittance of new Members by
unanimous vote, each Member will have preemptive rghts fo purchase
mernbership interests in cosh pro rafa based on the Member's proporttional
voting rights pursuont 1o any offering by the Company.

The membership interests will have no furnther rights or preferences other thon
those specifically mandaied by the Florida timifed Liability Company Act or gs
otherwise specified in these Articles or the Operating Agreement,

The mambership interests will be limited in that all mernbership interests,
including every portion thereof, will he subject to the Company's right of first
refusal {"Right of First Refusgl™). This Right of First Refusal provides that all
membership inferesis must be offered to the Company before sale or other
ransfer to any other person or entity, whether then g Member or not, under the
exact terms of the proposed sale of franster, 50 long as the proposad scle or
fransfer is at Falr Market Value, as defined infra. Where the proposed sote or
fransfer of the membership Interests is not af Fair Market Vaiue, os defined infra.
the Company, at Company's option, may subsfitute the price terms with Fair
Maorket Yalue, as defined infrg, or, If Fair Market Value, os defined infra, Is not
readily available, then book value calcuiated in accordance with generally
accepted accounting principles, "Fair Market Value" means the price g
particular praperty itemn will bring when offered for sale by a willing seller fo a
willing buyer in an arm’s length tronsaction, neither being obliged {o huy orsell.

If adepted by the Members, the membership interests may be further imited by
encumbronces arising frorm the Member shortfall provisions of the Operating
Agreament.

The membership interests will have no other imitalions other than those

specifically mandated py the Florida Umifed Liobility Company Act or as
specified in these Ariicles or the Operating Agreement,

{{{H04000083544 3j))
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ARTICLE VI E?wgf; = {1t

In accordance with the distribution rules of the Operating Agr@émex%’ ih;
Company wil distibute 1o the Members, pricr o the fifteenth FE3 &y of the
third {32} month following the close of the Company’s faxabl Jear, or as soon
thersetfier as determined in accordance with the intemal Revenue Code of
1986, as amended, {“|RC"). |"Tax Distdbution Date”) the lesser of (i} the Net Cash
Flow, as defined infra, if any; and (i} the collective distributive share, as defined
by and calculated in accordance with the [RC, of all the Members mulliplied by
the highest income tax rote set forth In IRC T {"Tax Ristribution™}. The Members
may forego or reduce the Tax Distribution for any particular Tax Distdbution Date
upon the unanimous vote, or unanimous, wiitten, affrmative consent, of all of
the Members within thirty {30] days of the parficuiar Tax Distribution Date for
which the Members consider foregoing or reducing ¢ Tox Distribution; but, the
Tax Distribution requirements of this Article will never be woived, estopped or
otherwise prevanied by any preceding election by the Members o ferego or
reduce a Tox Distibution. "Net Cash Flow” means the lesser of [i) the net
change of the Company's cash balances during the prior taxable year
calculated in accordarnce with generally acceptad accounting principles; and
(i) the Company's cash balances af the end of the vear, less reasonable
reserves for working capital and projected cash requirements, inciuding
proiected expenses and confingent liabilities, but not including capital
investments and reinvesiments that are not necessary to the Company as ¢
going concern, all calculated In agccordance with generally accepted
aecounting principles as limited by the IRC.

ARTICLE IX

The Company will exist in perpetulty, unless dissolved pursuant 1o the Florida
Limlted Liability Company Act or as provided in the Operating Agreement.

ARTICLE X

Al docurments evidencing membership interesis will clecry bear legends
indicgting that the membesship interests are issuad subject to reshiclions on
ransteralbiiity, in reliance upon the existence of exemptions from federal and

siate secunities laws and with other rights, imitations, preferences and elaciions
as expressed in these Arficles,

{({(HO4000083544 3)))
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Additional Members may be admitied to the Company upon ihem?}fan@ou%
vote of all of the Members of the Company. oo )
=F g
ARTICLE X =

The Articles may only be emended, superceded or repadled upon the

unanimous vote, or unanimous, written, affrmative consent, of all of the
Members,

ACKNOWLEDGMENT

. the Douglas J. Cordelic, Manager of the sole Member of the Company, with
due guthority and without personally assuming or ratifying any prior contracts or
promises made on behall of the Company by any person or entify since the
Company's lormation, if any. execute these Articles this 20 day of April 2004,

auds | Cordello

{((HO4000083544 m
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Following is the sole member of Bahia Marina Assaciotes, LLC PAYFI
22 et 5 3
~ 2T
Earthmark Companles LLC = @
12800 University Drive, Suite 400 e
Fort Myers, Florida 33907

Flease record this company as the sole member on the Division of
Comorations’s records and weabsite.
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