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ARTICLES OF ORGANIZATION S ff;co dfl?
CHARLOTTE PROPERTIES MANAGER, LLC D%

5%

The wundersigned organizers, who are members of CHARLOTTE PROPERTIES
MANAGER, LLC {(“Company”) under the Florida Limited Liability Company Act, hereby adopt
the following Articles of Organization.

ARTICTIET - NAME

The name of the Company is CHHARLOTTE PROPERTIES MANAGER, LLC.
T1 - PRINCIPAL OFFICE -

The mailing address and street address of the Company is 2550 Regency Squarc Boulevard,
Suite 902, Yacksonville, Florida 322235,

ARTICLE - INIT GISTERED AGENT AND ADDRES
: The name and strest address of the initial registered agent are Christopher C. Simms, 9550
Regency Square Boulevard, Suite 902, Jacksonville, Florida 32225,

ARTICLE IV - MANAGERS

The management of the Company shall be vested in two Managing Members ofthe Company
as provided in its Operating Agreement. The name and addresses of the initial Managing Members
are Gregory S. Simuns and Christopher C. Simms, 9550 Regency Square Boulevard, Suite 902,
Jacksonville, Florida 32225.

ARTICLE V - ADDITIONATL PROVISIONS

1. The purpose of the Company is Hmited solely to (i) serving as managing member of
GMC Charlotte, LLC, a Florida limited lability company, in connection with its owning, holding,
selling, leasing, iransferring, exchanging, operating and managing the properties kmown as Emerald
Bay, 5029 Cherrverest Lane, Charlotte North Carolina, The Highlands, 639 Archdale Dove,
Charlotte, North Carolina and Chatean Village, 2442 Charires Drive, Gastonia, Nerth Carolina (the
“Property™), (ii} entering inte a Loan with GMAC Commercial Mottgage {* Lender™) {the *Loan”),
and (iii} transacting any and all lawful business that is incident, necessary and appropriate to
accomplish the foregoing.

2. Notwithstanding any other provision of the Operating Agreement to the contrary, so
long as the Loan is outstanding, the Company may not, without the prior written consent of Lender,
do any of the foflowing:

{a) engage in any business or aciivity other than thoge set forth in Paragraph 1
above; or

foo152580. 000, } {((H04000132114 3)))
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{b} incur any indebtedness or assume or guarantes any indebtedness other thar tﬁs@ %
Loan and upsecured trade debt incurred in the ordinary course of business which is payable within /%’;")44&
thirty (30) days of when incurred. '

3. So long as the First Mortgage iz outstanding, the Company may not do any of the
following:

(2) dissolve or liquidate, in whole or in part;

{b) consolidate or merge with or into any other entity or convey or trangfer its
properties and assets substantially as an entirety to any person or entity;

{c) amend or cause to be amended these Articles or the Operating Agreement with
respect to changing the sole purpose of the Company or the separateness covenants contained in
Paragraph 4 below; or

{(d) take any action that might cause the Company to become insolvent.

4, The Company shall:
{a} maintain books and records separate from any other pezson or entity;

{5 maintain its bapk accounts separate from any other person or ufity;

{c} not commingle its assets with those of any other person or entity and hold 211
of it assets in its own name;

{&) conduct its own business in its own name;

{e) maintain separate financial statements, showing its assefy and liabilities
separate and apart from those of any other person or entity;

{f pay ite own liabilitics and expenses only out of its own funds;
{2) observe all limited liability company and other organizational formatities;

) maintain an arm's length relationship with its affiliates and enter into
tranyactions with affiliates only on a commercially reasonable basis;

(i)  pay the salaries of its own employees from its own funds;

) maintain 2z sufficient nomber of employees in light of its contemplated
business operations;

(k) not puarantee or becoms obligated for the debts of any other entity or parson;

2 (104000132114 3)))
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person or entity; Q"ﬁj r &.&?
{m}  notacquire the obligations or securities of its affiliates or owners, including™ < ( '9 &
partners, members or shareholders, as appropriate; ,p

(n) nof make loans to any other person or entity or buy or hold evidence of
indebtedness issued by any other person or entity {other than cash and investment-grade securitics);

(o) allocate fairly and reasonably any overhead expenses that are shared with an
effiliate, including paying for office space and services performed by any emplovee of an affiliate;

) use separate stationery, invoices, and checks bearing its own name;

{a) not pledge its assets for the benefit of any other person or entity;

()  hold itself out a5 a scparate identity;

(s} correct any known misunderstanding regarding its separate identity;

M not identify itself as a division of any other person or entity; and

{1}  maintain adeguate capital in light of its contemplated business opsrations.

5. So long as the Loan is outstanding, the unanimous consent of all of the Members is
required for the Company to:

(=)} institute proceedings to be adjudicated bankrupt or insolvent;
(b}  consent to the institution of banksuptoy or insolvency proceedings against it;

{©) file a petition seeking, or consent to, reorganization or relief under any
applicable federal or state law relating to banlouptey;

{d) seek or consent to the appointment of a receiver, lquidator, conservator,
assignee, trustee, sequestrator, custodian or any other similar official of the Company or a substantial

part of its propertics;
{e)  make any assigmment for the benefit of creditors;
4] adreit in writing its ingbility to pay its debts generally as they become due;

() otherwise seek relief under any laws relating to the relief from debis or the
protection of deblors generally;

{h) take any action in furtheraucs of any of the preceding actions;

) engage in transactions with affiliates; or
{epipasps . noe. } _ - - .
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5. So long as e Loan {s cutstanding, no Member of the Company may mansler any <{: pé,'p \?d:.
direct or mdirect awnershit intorest in the Cormpany sueh that the irnsfron owns mcote thar a £5% (0"7
interest i the Company {pr mch oiher faterest as wpacified in the Loan Agreement) unises sich ’%’}
esnsfer i conditioned upon e defivery of an acosptahile Non-Consolidation Opinion (a8 defined
balow) ko tie Londer and to wny netiomally rucognized rating sgeney which has been requestod by the
Lender or mny fTanafieros of the Lander o mite oy isyus of securities issued in respoct of = pool of
mortgage kang which inchides the Loan {the “Certifeates™) and which {4 then miing, or sxpected b
rate, such Centificates (individurlly, & “Rating Agency™), concermning. &8 sppioable, the Company, the
new mansferse and/op their vespective ownersx,

Fosr purposes of this Peragraph 65, "Non-Copsolidation Opinion® shalt mesn an opinion
sf counsel to tha Company (tegsonebly satiafectory i {he Lender and cuch Rating Agency in form
widl snhatznce, fom counnel reasemably gstisfieiory to the Londer and each Rating Agrenoy and
coutaining assumptions, mitstions and qualifisations custamary for opinions af such Type) to the
sifect fhust & eovrt of corapetent jurlediciion in s proceeding under the Tnited States Bankruprey Sode
waoitld not copsoldate the sssetn and fabilities of the Company with those of iy United Srates
Barlouptzy Code, sxod, if spplicable, 1o the Company, that any sach fansfer would oot be 2
Haudulens convoyance noder fia United States Bankruptoy Cade,

IN WIINESE WHEREOF, the undecsigned has exccuted the foregoipg Asficles of
Orpanization ax of the 2 5 dayef June, ZUG4,

CHARLOYTE PROFPERTEESMXNAGER, LLC

{CULOFSse . bbg. }
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ACCEPTANCE OF DESIGNATION

ABREGISTERED AGENT]

FHEE

CHARLOTTE
Having nagned 28 registered agent xny fo aecept sgwfne afprocess for OT
PROPERTIE?EB MANAGER, LLC at the place dﬂim‘ in the Azvicies of Gx‘gﬁmzm o m
Clyistopher C. Simma horelry #ocepts the sppointmen &5 rogistered sgeat Al agress ;
acity. Cheistopher C. Simms further agrees o comply with the provisions ofall -mu_ﬁz:rgmhhngm
::gha pﬁ.lpcr‘ and complew periemenae af kis duties, angd Christopher C. Bimme ix familiac wi

accepts the abliparion of the position s registerad agent 3 provided for is Chapuer 508, ¥.5,

[haipassn Do}

——

7%

DATE: hume 25,3004
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