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ARTICLES OF MERGER

OF 5]56]

Gulfstream Polo Holdings, LLC  — L@ ‘-5
a Florida limited liability company

into

anangzmﬁi::;;:fmﬁw _ LDL[[- % 9\375

{(Pursuant to Florida Statutes 808.438)

The undersigned hmited liability companles (sometimes coliectively referred {o as the
*Consbtuent Entities™) formed and existing under the laws of the State of Florida,

DO HERERY CERTIFY:
FIRSY The name and jurisdicion of organization of aach of the Constituent..;
Entitles which ia to merga are as follows: i %’
e  &n
Juriadiction of g T
Name: Qrganization ool = e
Gulfstream Polo Holdings, LLC Fiorida o= & -
. iy
Guifstrearn Polo, LLC Florida :_?;13 - 71
—_ 3

SECOND:  An Plan and Agreement of Merger has been approved and exewbéd by
(i) Guifstream Polo Hoidings, LLC, a Florida limited (iability company (tha "Marging LLC™) and (l!]-—
Gulfstream Pole, LLC, 2 Florida limited fiability company (the “Surviving LLC"), a copy of which <

is attached.
THIRD: The name of the surviving limited liabllity company is Gulfstream Polo,

LLG, which will continue its axistence under its present name.

FOURTH: The merger of the Merging LL.C into the Surviving LLT shall be effeclive
immediately upon the filing of these Articles of Merger with tha Secretary of State of the State of

Florida,
FIFTH: The Asticles of Organization of the Surviving LLC, as now in force and
effect, shall continue to be the Articles of Organization of the Surviving LLC until amended and
changed pursuant to the provisions of the Florida Limited )iability Company Act.

SIXTH: The Articles of Merger comply with end wens executed in accordance with
the Florida Limited Lnabllity Act

SEVENTH: The Merger Sha]f become effective upon filing thess Articles of Merger
with the Florida Secretary of State.

MALAX23IATE0.1 ‘
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IN WITNESS WHEREOF, the pariies have caused these Artictes of Marger to be duly

executed as of THXUALY 25

, 2008,

GULFSTREAM POLO HOLDINGS, LLC,
a Floride limited liabllity company

Titie:

MLAS2IISTE0.1

GULFSTREAM POLO, LLC,
& Florida limited Hability company
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Audit He,
PLAN AND AGREEMENT OF MERGER

F’LAN AND AGREEMENT OF MERGER {the "Agreement”}, dated as of January

} s 20B5, by and hetween GULFSTREAM PO O HOLDINGS, LLC, a Florida limited Gabdity
company (the "Merging Entity”), and GULFSTREAM POLO, LLC, 2 Florida limited liability
company {the "Surviving LLC"). The Merging Entily ang Surviving Entity are sometimes
collectively referred to as "Constituent Entitles”™.
WITNESSETH:

WHEREAS, the Surviving Entity desires to acquire the properties and other
assets, and o assume all of the liabifities and obilgations of the Merging Entity by means of a

mergen" of the Merging Entity with and into the Surviving Entity;
WHEREAS, Sectlon 608.428 of the Florida Limited Liability Company Act (the
"Act™) authorizes the merger of Florida limited Eabillty companies;
WHEREAS, the Merging Entity and the Surviving Entity now desire to merge (the
"Merger™), following which the Surviving Entity shall be the surviving limited lebiity company,

WHEREAS, the Plan and Agreement of Marger masts the requirerments of
Section 508.433 of the Act and was approved by the Merging Entity and the Surviving Entity in

WHEREAS, the Plan and Agreement of Mergeris permitted under the laws of the

accordance ‘with the Act; and
State of Fiorida and is not 'prohlbited by the Operating Agreement, if any, or Arficles of

Organization of either Constituent Eniities

NOW THEREFORE, the parties hereto hereby agree as follows
ARTICLE]
Zon o
r‘n

THE MERGER IS 5 §
SECTION 1.01. The Merger. TR .,
l -2 $ g
, 2005, after satisfaction or, io the ena‘ﬁ S
tﬁ% S
A I
"'--\ -

ol

{a} On or hefora A
permitted hersunder, waiver of all conditions to the Merger as the Constituent Entities shall~
determine the Surviving Entity shall file articles of merger (the "Articies of Merger™) with
Florida Secretary of State and make all other fitings or recordings required by Florida |
connaction with the Merger. The Merger s!;al! berome elfective at such time as is Bpe d

the Articles of Merger (the "Effective Time'
by At the Effective Time, the Merging Entity shall be merged with and into the

ive Time,
Surviving Entity, whereupon the separate existenca of the Marging Entity shall cease, and the
Surviving Entity shall be the surviving limited llabiiity company of the Merger in accordance with

Section 608.4383 of ihe AcL
-1-

MIA¥I325844.1
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SECTION 1.02. Capitalization. As of the date of this Agreement and &t the
Effective Time, (i) there is only one outstanding membership interast of the Merging Entity,
representing 100% ownership of the Merging Entity ("Merging Membership Interest”), and (i)
there are no outstanding warrants, options, conversion privileges, praemptive rights, or other
agreements 1o purchase or olherwise acruire or issue any mambership or sther ownership
interests in the Merging Enitty.

SECTION 1.03. Exchange of Interests. At the Effective Time:

(@) The Merging Membership Interest held by the sole member of the Merging
Entity outstanding immediately prior to the Effective Date, shall, by virtue of the Merger, cease
to be outstanding and the sale member of the Merging Entity shall receive the consideration
("Merger Consitieration”) set forth in Section 1.04 below in exchange for the Merging
Mermbership interest in the Merging Entity; and

(b} Each membaership interest in the Sunviving Entity outstanding Immediately
prior to the Effeclive Time shall, by virfue of the Merger and without any action on the part of the
holder thereof, remain unchanged and confinue ie remain outstanding as a limited liability
company interest in the Surviving Entity.

SECTION 1.04. Merger Consideration. The Merger Considerations shall be the
surn of Seven Miilion Dollars ($7,000,000.00), evidenced by the Surviving Enhty's promissory
note (the "Note"). The Note shall baar interast at an annual rate equal to the minimum rate
required to be stated at the time of the closing in order fo avold imputation of foregone intarest,
pursuant to the gppropriate provisions of the internal Rewenue Code of 1986, as amended
{currently 4.65%). The Note will provide for annual payments in amounts required to pay the tax
liabiiity in connection with the Note. This payment wili represent only a portion of the annuat
interast accrued on the Note. The balance of the accrued interest on the Note, together wiha
balioon payment for the full principal amount thereon, will be due and payable on the esﬂpg of =2
() twenty (20) years from the Effective Time, or () the sale of the real property heid by thety
Surviving Entity to a third party. The Note shall provide for acceleration of the unpald bg'fj{ﬁce = 77

<

and the right to declare all unpaid installments on the Note immediately due and payable: iﬂ‘ T
event that o defauit in the payment of any insteliment on the Note ozours and continues uncu i
for a period of thirty {30) days after written notice thereof. The Surviving Entity shall havis the o
right to prepay the unpaid portion of the Note In full or in part at any time and from tirne‘ﬁ; ﬂme;: i
without penelty or charge and with interest cnly to the date of payment. i O

"H :

ARTICLE I
THE SURVIVING LIMITED LIABILITY COMPANY

SECTION 2.01. Adicles of Qrganization and Operafing Agreement. The erticles
of organization and the opereting agreement of the Surviving Entity in affact at the Effective
Time shall be the articies of organization and operating agreernent of the Surviving Entity
uriess and until amended in accordance with applicable law. The name of ﬂ’le Sumwng Entnty
shall ha GIHFRTREAM POILOD L1 O, -

MIA#2335824. ) -2
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ARTICLE
REPRESENTATIONS, WARRANTIES AND COVENANTS

SECTION 3.01. Representations. Each Constituent Entity hereby represents
and wamrrants;

{(g) The Constituent Entily is & limited flabllity company duly organized, validly
existing and in good slanding under the laws of the State of Florida, and Is duly qualified to do
business in all states where its activities make such qualification necessary, and has full power and
authority to exacute and delivar this Agreement and fo perfonm the obligations hereunder.

(b} The execution, delivary and performance of this Agreement by the Constituent
Entity and the cornsummation by them of the fransactions conternpiated herein have been duly and
offectively authorized by all requisite compary acfion on the part of the Constituent Enlity. This
Agreement constitutes the legal, valid and binding obligation of the Constiuent Entity, enforcaable

in accordance with thelr terms.

{c) The Constituent Entity has bnly one dass of membership interests, and there
are no cutstanding warvants, options or other equity securifies of the Constituant Entity. The
mernbers of the Constiuent Enfity are the owners of all the outstanding membership imterests of
the Constituent Entily, and all of sald membership interests are free and clear of all Fiens, securtty

inlerests or dairns of third partes,

(d) The execution, delivery and parformance of this Agreement and all fransactions
conternplated herein by the Constituent Entity, and complience by the Constltuent Entity wi
provisions cortained herein and therein (i) do not and will not violate or conffict with, ner residt in
any breach of, the Articles of Organization or Operating Agreement, ¥¥ any, of the Constiuertt- -
Entity, or any judgment, decree or order of any court, adminisirative or governmental bﬁdy,g
material agreement, document, indenture or olher instrument to the Constituent Entity is a g:gy or==

W‘ 8007

It

by which sither Is bound. ez N
A
ARTICLE IV e
.. = 14 aa
TRANSFER AND CONVEYANCE OF ASSETS E
AND ASSUMPTION OF LIABILITIES S =
SECTION 4.01. Transfer, Convayance and Assumption. Af fhe Effective Time,

the Surviving Entity shall continue in existenca as the surviving limlted liability company, and
without further transfer, succeed o and possess ail of the rights, privileges and powears of the
Merging Entity, and all of the assets and property of whatever kind and character of the Merging
Entity shall vest in the Surviving Entity without further act or deed; thereafter, the Sunviving
Entity, as the surviving limitad liability company, shall be liable for al} of the liabilities and
obligations of the Merging Entity, and any clsim or judgment against the Merging Entity may be
enforced against the Surviving Entity, as the sunvving limited hablhty company, in acmrdance
with Septinm @08 4282 of the Ant.

SECTION 4.02. Further Assurgnces. If at any time the Surviving Entity shall

ronsider or be advised that any further assignment, canveyance or assurance is necessary or
advisable to vest, perfect or confirm of recard in the Surviving Entily the title 1o any property or

MLA42335844. -3
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right of the Merging Enlity. or otherwise to carry out the provisions hereof, the proper
representatives of the Merging Entity as of the Effective Time shall execute arxd defiver any and
all proper desds, assignments, and assurances and do all things necessary or proper to vest,
perfect or convey tifle to such property or right in the Surviving Entity, and otherwise to carry out

the provisions heraof,
ARTICLE V

TERMINATION

SECTION 5.01. Termination. This Agreement may be terminated and the
Merger may be abandoned at any fime prior to the Effective Time:
(i by mutual written consent of the Sunviving Entity and the Merging
Entity: or
{iny by either the Surviving Entity or the Merging Entfly, if thera shali
be any law or regulation that makes consummation of the Merger illegal or
otherwize prohibited, or If any judgment, injunction, order or decree enjoining the

Surviving Entity or the Merging Entily from consummating tha Merger Is entered
and such judgment, injunction, order or decree shall become final and

nonappealable.

SECTION 5.02. Effect of Termination. If this Agreament is terminated pursuant
1o Section 5.01, this Agreement shall become void and of no effect with na liability on the part of

either party hersto.
ARTICLE WM

CONDITIONS TC THE MERGER

SECTION 6.01. Conditions to the Obligations of Each Party. The obligations of

the Surviving Entity and the Merging Entity to consummate the [Merger are subject to
safisfaction of the following conditions as of the Effective Time:

] no provision of any applicable law or reguiation and ne sudg&&t. ~
injunction, order or decree shall prohibit the consummation of the Merger:; g =
<y
5 =

T

(8)  al actions by or in respect of or filings with any govemmengal"
body, agency, official, or authority required to penmit the consummation of-the S wL ]

Sy

Merger shall have been abtalned. g;:\ i F¥m
ARTICLE VI ;_‘; z ;‘*;
MISCELLANEOUS §~f—e =
SECTION 7.01. Amendments; No Waivers. (a) Any provision of this Agreeﬁ;:;ut

may, subject to applicable law, be amended or walved prior to the Effective Time if, and only i,
such amendment or waiver i$ in writing and signed by the Swusviving Enfity and the Merging

Entity.

MIAN2335644.1 A
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(b} Mo failure or delay by any party hereto in exercising eny right, power or

privilege hereunder shall operate as a waiver thereof nor shall any single or partial exsrcise
thereof predudie any other or further exerclse thereof or the exercise of any other right, power or
privilege. The rights and remedies herein provided shall be curmulative and net exciusive of any

rights or remedies provided by law.

SECTION 7.02. Integration, All prior or contemporaneous agreements,
contracis, promises, representations, and statements, If any, between the Merging Entity and

the Surviving Entity, or their representatives, are merged into this Agreement, and this
Agreernent shall constitute the entire understanding betwaen the Merging Enfity and the

Surviving Entity with respect to the subject matter hereof,
and . The provislions of this Agreement

SECTION 7.03.
shall be binding upon and inure to the benefit of the parties herefo and their respactive

successors and assigns, provided that no party may assign, delegate or otherwise transfer any
of its rights or obligations under this Agreement without the consent of tha other party hersto.

SECTICGN 7.04. Gaverriing Law. This Agreement shail be construed in
accardance with and governed by the laws of the State of Florida, without giving effect ta

principles of conflict of laws,
SECTION 7,05, Merparts: § . This Agresment may be signed in
any nurmber of counterparts, each of which shall be an original, with the same effect as if the
signatures thereto and hersto were upon the same instrument. This Agreement shall bacome
affective when each party herelo shall have received the counterpart hereof signed by the other

party hereto.
[Remainder of Page Intentionally Left Blank] g
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be
duly executed as of the day and year first above written.

MERGING ENTITY: SURVIVING ENTITY:
GLILFSTREAM POLO HOLDINGS, LLC, GULFSTREAM POLQ, LLC,
a Fiorida limited fiability company a Florida limited Tiability company
By ; .
Namer M— . Ly ooy s
Title: Title:

ot
e s
rm ==
ce oL
=
o o s b3
m_‘: Cﬂ [}
™ St
oo O
==
i

MIA#2335544.1 -6-



