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AMENDMENT TO
ARTICLES OF ORGANIZATION
oF
REGALIA, LLC
a Florida Hwited hability company
The undersigned hereby ampends its Arnticles of Organization and submg the
i g
following: L
H © =
(2) The Aticles of Orgenization wee filed om March 17, 2004, i’e ;& Em
e
(8) The following pew Articles 4, 5,6, 7, 8. 9, 10 and 11 shall be added 1o th 5 w3

les of
Orgammtmn and shall be effective only during the period the Loan referenced in Armggjbeia

is outstanding;
=4,

Prepared by:
Robest A, Chaves, Esa.

Florida Bar No. 283525
Tescher Gutier Chaves Jusepher Rubim Ruffin & Forman, 7.4
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solely to the development, construction, sale and leasing of the property
located at 19505 Collins Avenue, Sumny Isles Beach, Florids and transacting

amy and all lawfisl business for which a Company may be organized ender its
copstitutive law that is incident, necessary and appropriate to accomplish the
foregoing.

The bimited liability company’s ability to incor indebtedness other than that
certain the first mortgage Joan (the “Toan™) fom Avatar Properties, Inc., 2
Floride corporation (“Lender™) is limited to inturring lishilities in the
ordinary course of its business that are related to the purpose of the limited
liability company set forth above.

The limited liability company is prohibited from engaging in any dissolution,
liquidation, consolidation, merger or sale of asgets.

The limited Kability compeny’s ability to enter into transactions with
affilistes is fuited only to transacions on an arm’s length basis and on
comraercially reasonable tetms,

No wansfer of any direct or indirect ownership inferest in the liouited liability
company nay be made umless such transfer is consented (o by Lender.

2101 Corporate Blwd,, Suire 107
Boca Raton, Florida 33451
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The limited lirbility company covenants and Is required:

.

@ mao

ot

o mamitin books and records separate from any other person or
entity;
0 maintain its bank accounts separate from any other person or
entity;
not 1o commingle its assets with those of aay other person or entity
and to hold afl of ity assets in its own name;
to conduet its own business in its own pame;
1o mzintain separate financial statements, showing its assets snd
liabilities separate and apart from those of any other person or entity;
10 pay its own liahilities and expenses only out of its own funds;
to observe all limiled liability company and other orgasizational
1o maintsinap atm’s length relationship with its affiliates and to enter
into trensactions with atfilistes pnly on 2 commercially reasonable
basis;
to pay the galaries of its own smployees from its own funds;
to muintain 2 sufficient number of employees in light of its
contempiated business operations;
nol 10 puaraniee or become obligated for the debts of any other entity
o persom;
not to hold out its credit 48 being availzble to satisfy the obligations
of any other person or entity;
not to acquire the obligations or securities of its affiliates or owaers,
including partoers, merbers or shareholders, as appropriate;
not % make loans to any other person or entity or to buy or hold
evidence of indebtedness issued by any other person or eniity;
to aflocate fairly and reasomably any overhead expenses that are
shared with an affiliate, including paying for office space and services
performed by any employes of an affiliate;
to use separate stationery, invoices, and checks bearing its own name;
ot to pledge its assets for the benefit of auy other person or entity;
to hold itself put as a separate identity;
to correct any known misunderstanding regarding its separate
identity;
not 1o identify itself as a division of any other person or entity; and
fo maintain adequate capital in Light of its mntempmgw

operations.
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10,  Notwithstapding anything conizived in this or any other organizational
documens to the contrary, any obligation which Emited liability company may
owe to aoy of its officers, directors, partners, members, shareholders or
gifiliates (collectively, “Interested Parties™), whether characterized as o
salary, fec or indenmification, shall not constitute a claim against limited
liability company until, and shall be subject 10 and fully subordinate to, the
prior payment in fill of the Loan.

i1.  The Bmited linbility company is prohibited from amending the provisions
specified in paragraphs 4-11 without approval of such amendment by the
Lender while the Loan is oufstanding. Once the Loan is satisfied, Lender
approval shall niot be required. Any conflict between the provisions set forth
in pavagraphs 4-11 and the balance of these Asticles of Organization shall be
resolved in favor of the provisions set forth in paragraphs 4-11.7

(c) This Amendment shall be effective upon its filing with the Secretary of the State of Flarida.
IN WITNESS WHEREOF, the Member has caused this Amendment 1o Articles of
Organization to be exccuted st Beea prtonl. ,this <3 day of July, 2005.

LA MANSION, L.L.C. a Florida limimed liability
sonipany, its member

By: AC ENTERPRISES, LTD,, a Florida Jimited
partnership, its menaging member
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