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ARTICLES OF ORGANIZATION
OF

ARROWHEAD RV, L1 C

The undersigned authorized representative of a member, for the purpose of forming
a fimited lability company under the Fiorida Limited Liabliity Act, Florida Statutes Chapter

608 (the “Act"), hersby makes, acknowledges and files the following Arlicles of
Organization:

L NAME

The name of the limited fiability company shall e ARROWHEAD RV, LLC (the
“Gompanyﬂ) N

Tien 2
. ADDRESS =0 F o
Tl &z 0
The mailing address and sireet address of the principal office of the! Cc‘(;ﬁpany Is>
7800 Persimmon Tree Lane, Suite 100, Bethesda, MD 20817. Tt s T
Il REGISTERED AGENT R

The name of the registered agent of the Company in the State of Fiorida is
Diversified Investments Services, LLC, and ite street and mailing address is°701 N.
" Hercules, Suite F, Clearwater, FL 33765. .

V. MANAGEMENT BY MANAGER

The Campany is 1o bs managed by Bary L. Haase, as Sole Manager and is,
therefore, 2 manager managed limited liabllity company.

V. PURPDSES

Notwithstanding any provision hereof or of any other document governing the
formation, management or operation of the Company to the contrary, the following shall
gaovertt far so long as any morigage lien securing the Loan exists on the Property (as such
terrns are defined below): The nature of the business and of the purposes o be
canducted and promoted by the Company is ta engage solely in the following activities:

A To acquire that certain parcel of real properly, together with all
improvements located theseon, located at W1530 Arrowhead Road, Wisconsin Dells,
Wisconsin 53865, and commonly known as Amowhead Resort Campground (the
"Property™, and to enter inta an acguisition financing mortgage loan fransaciion (the
"L oan”) with Morgan Stanley Mortgage Capital Inc. (*Lander”) in which the Company shall
borrow approximately two million one hundred thousand doliars {$2,100,000) from Lendes;
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B. To own, hold, seli, assign, transfer, operate, lease, manage, morigage,
pledge and otherwise deatl with the Propetty;

C. To exsrgise all powers enumerated in the Act incidental, necessary or
appropriate to the conduct, prometion ar attainment of the business or purposes otherwisa
set forth herein.

ARTICLE Vi — LIMITATION OF POWERS

Notwithetanding any provision hereof or of any cther document govemning the
formation, management or operation of the Company to the contrary, the foliowing shall
govemn for so long as any morigage lien securing the Loan exists an the Property:

A, The Company shall not :nc:ur assure, or guarapty any indebtedness other
than the Loan and such other indebtedness in amounis necessary 1o opera:te and. maintain
the Property, including trade payables in the ordmary course of its bugmesssﬂf owmng and
operating the Propertly, provided that this provision shall not prevent the rbﬂnanctng of the
Property f the Company’s cbligations with respect to the Loan are fuily repald in such
refinancing. e

]

B. The Company shall not engage In, seek or consent to any di;solutson
winding up, liquidation, consolidation, merger, asset sale or transfer’ of membershrp
interest. —

e

C. The Company will not without the unanimous consent of all of the Trembers
of the Company: (i) file or consent i the fiing of any bankruptcy, insolvency or
reorganization case or proceeding; (ji) institule any proceedings under any applicable
insolvency law or otherwlse seek any relief under any laws relating to the relief from debts
or the protection of debtors generally, (i) seek or consent t the appoiniment of a
recelver, liquidator, assignee, trustes, sequestraior, custodian or any similar official for
itself or any other entity, (Iv) make ap assignment of its assets for the henefit of its
creditors o an assignment of the assets of ancther entity for the benefit of such entity's
craditors, or (v} fake any action in furtherance of the foregoing.

. No materia! amendment o Articles V through X, of these Aricles of
Qrganization may be made without first obtaining approval of the morigages haolding a first
mortgage fien on the Property.

ARTICLE Vil SEPARATENESS REQUIREMENTS

Notwithstanding any provision hereof or of any other document governing the
formation, management or operation of the Compary to the contrary, the following shalt
govern for so long as any morigage lien securing the Loan exists on the Property: (n order
to preserve and ensure its separate and distinet identity, in addition {o the other provisions
set forth in these Articles of Organization, the Company shall conduct its affairs in
accordance with the following provisions:

B(4000148766
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A. 1t shall establish and maintain an office through which its business shall be
conducted separate and apart from that of any of ifs affiliates and shall allocate fairly and
reasonably any overhead for shared office space.

B. It shall maintain separate records, books and accounts from those of any
affiliate or any other person.

C. it shall not comrningte funds or assets with those of any afflliale or any other
persan,

D. It shall conduct its business and haold its assets in its own name.

E. it shall mairtain financial sfatements, accounting statements and prepare tax

returns separate from any affiliate or any other person. : o
"'""3 r. :-v

£. It shall pay any liabiliies out of its own funds, inciuding saEne& of any

employees, not funds of any affilate, and mainiain a sufficient number cf empfoyees m
light of its contemplated business operations.

i"'*\ —ID b o |

‘ s v 1

G. it shall maintain adequate capital in light of iis contempfafed ﬁusmes_s. K
operations. ; Vo
- - . IR | o~
H. It shall maintain an arm's length relationship with any affiliate. - o

l. 1t shall not assume or guarantee or become obligated for the debts of any other
entity, including any affiliate, or hold out ts credit as being available io satisfy the
obligations of others.

J. 1t shall not have any of its obligations gudranteed by any member, general
partner or affiliate, except for any guarantor of the Lean.

K. ki shall not pledge its assets for the benefit of any other person or entity or make
an sadvance or loan to any persoh or entity, including any affiliate.

L. # shail not acquire obligations or securities of ifs members or any affiliate of ifs
members.

M. It shall use stationery, invaices and checks separate from any affiliate or any
other person.

N. it shall hoid itself out as an entity separate and distinct from any affiliate and not
as a division, department or part of any other person or entity.

O. It shall not identify ifs members or any affiliates as a division or part of it.
P. It shall comrect any known misundarstanding regarding its separate identity.

Q. K shall maintain its assels in such a manner that it will not be. costly or difficult {o
segregate, asceriain or identify its individual assats from those of any other entily.

RO4000148766
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R. It shall not share a comman logo with any affiliate or any other person.

3. It shall not acquire or own any material assets other than the Property and such
incidental personal property as may be necessary for the operation of the Property.

T. It shall maintain its books, records, resclutions and agreements as official
records,

U. It shall hold regular meetings, as approptiate, to conduet #ts business and
abserve alt Limited Liability Gompany level formalites and record keeping."

For purpose of this Article VI, the following terms shall have the Tollowing mesanings:

"affiliate” means any person conirolling or confrolled by or under common coniral
with the Company including, without Emitation (f) any person who has a familial
relationship, by blood, marriage or otherwise with any pariner or employee cof the
Company, or any affiliate thereof and (i) any person which receives compensation for
administrative, legal ar accounting services from this limited fiability company, or any
affifiate. For purposes of this definition, "control” when used with respect to any specified
person, means the power to direct the management and policies of such person, directly
or indirectly, whether through the ownership of voting securities, by contract or otherwise;
and the terms “controliing” and “controlied" have meanings comelative to the foregoing.

"person® means any individual, corporation, partnership, limited liability company,
joint venture, asscciation, joint stock company, trust (including any beneﬁctary:therect},
unincorporated organization, or govemment or any agency or palitical subdivision mereof?

A B 2
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ARTICLE Vil — SUBORDINATION OF INDEMNIFI GATEON re

Notwithstanding any provision hereof or of any cther document goxfermng frie
formation, management or operation of the Company ¢ the contrary, the Tollowing shail
govern for so lang as any morigage lien securing the Loan exists on the Pigperty: Any
indemnification under the Operating Agreement of the Company or otherwise shall be fuily
subordinated to any obligations outstanding with respect to the Loan under any documents
and/or instruments provided by Company or its sole Manager to the Lender in connection
with stich financing.

ARTICLE X - VOTING BY MEMBERS

Notwithstanding any provision of these Articles or of any other document goveming
the formation, management or operation of the Company to the contrary, the follawing
shall govern for so long as any mortgage lien securing the Loan exists on the Properiy:
When acting on matters subject to the vote of the members, notwithstanding that the
Company is not then insolvent, alt of the members shall take into account the interest of
the Company's creditcrs, as well as those of the members.

HI40QQ1 48766
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ARTICLE X — PRESERVATION OF EXISTENCE

Notwithstanding any provision hereof or of any other document governing the
formation, management or operation of the Company o the contrary, for so long as any
mortgage lien securing the Loan exists on the Property, the following shall govern: The
vaote of a majority-in-interest of the remaining members is sufficient to continue the life of
the Company. If such vote ts not obtained, for so long as a morigage lien exists an the
Property the Company shall not liquidate the Property without first obtaining approval of
the mortgagee holding a first morigage lien on the Property, Such holders may continues
1o exercise all of their rights under the existing security agreements or mortgages until the
debi underiying the morigage liens securing the Loan has been paid in full or otherwise
completely discharged.

IN WITNESS WHEREQF, the undersigned has made, subscribed and affimed
these Articles of Organization under the penaities of petjury as the duly authonzed
representative of a member of the Company at North Paim Beach, Florida as of this ﬁ_
day of July, 2004. Slin

:~Q )
James H. Schnare fl, ...
as Authorized Representative

M

'ﬁi:" 400l
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CERTIFIGATE OF DESIGNATION OF REGISTERED AGENT
AND REGISTERED OFFICE

Pursuani fo the provisions of Section 608415 of the Florida Statutes, the
undersigned submits the following staiement io accept the designation of registered office
and: agent in the State of Florida set forth in Asticle [{l of the foregoing Avlicles of
Organization.

1. The name of the limited liability company is ARROWHEAD RV, LLC.

2. The name of the registered agent in the State of Florida is Diversifled
investments Services, LLC, a Delaware lirmited {iability company qualified to do business in
the State of Florida.

3. The address of the registered agent in the State of Florida is 701 N.
Hercules, Suite F, Clearwater, FL 33765, ;{»_-f;g =
(n.) ¢=

THE UNDERSIGNED HEREBY accapts its appointment as Reg;st‘eredﬁgent of
the aforesaid Limited Liabllity Company. We are familiar with, and accept’ the’ cbligations
of, Section 608.415 of the Florida Statutes. ,“*'” -

DIVERSIFIED INVESTMENTQ f
SERVICES, LLC )
A Delaware Limited Liability Q_ pmpany

Byﬁén?s)l ,4’{——7’

H. Schnare I, as Authorized
Representative of 2 Member

E04000148766



