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AMENDED AND RESTATED
ARTICLES OF ORGANIZATION
OF

LA GUARDIA Y, LLC

The undersigned, acting as the authorized representative of LA GUARDIA [I, LLC
{the “Company™}, a limited liabijlity company formed under the Florida Limited Liability
Company Act, as amended (the “Act", whose date of filing of the articles of
arganization was February 21, 2005, hereby amends and restates the Articles of
QOrganization and hereby seis forth the following Amended and Restaied Adicles of
Organization, duly executed and filed pursuant to the Act:

ARTICLE
Name

The name of this Company shall be LA GUARDIA 1], LLC.

ARTICLE 1
Place of Business

The principal place of business of this Company shall be 17400 Gulf Boulevard,
Unit F-8, North Redington Beach, FL. 33708, and the mailing address of this Company
shall be 17400 Guif Boulevard, Unit F-8, North Redinglon Beach, FL 33708, or such
other place or places as may be designated by the manager from time to time.

ARTICLE 1l
Registered Agent and Qffice
39';;} ]
The initial registered agent for this Campany shall be Peter A, Rivéiiiai, afd the-

address of the registered agent for service of procass shall be 8911 Chéé’t-(lt Sfte&:'t o
Clearwater, Florida 33756.

%Qg r;\g P
ARTICLE IV HE 2 5 ™
Purmpaose {_" o @ <

The nature of the business and of the purposes to be conducted and promoted
by Company is to engage solely in the following activities:

\;

1. To own, hold, sell, assign, transfer, operate, lease, mortgage, pledge and
otherwise deal with certain parcels of real property, together with all improvements
located therecn, located in Leland, North Carelina {the "Property™).

Prepared By:

Peter A. Rivellini, Esquire
Johnson, Pope, Bokor,
Ruppe! & Burns, LLP

G111 Choztnut Stract

Clearwater, Florida 33756
Bar No. 0087158
{727y 461-1818
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2. To axetcise all powers enumerated in the Act necessany or convenient to
the conduct, promotion or atfainment of the business or purposes otherwise set forth
heraia.

ARTICLEV
Management of Business

The Company shall be manager-managed.

ARTICLEW!
Separpieness Covenanfs

For sa tong as any morigage lien in Tavor of MONY Life Insurance Company, or
its sticcessors of assigns (the “Lender™), exists on any paortion of the Property, in order
to preserve and ensure its separate and distinct identity, in addition to the other
provisions set forth in these arlicles of organization, the Company shall conduct its
affairs in accardance with the following provisions:

1. it shall not engage in any business ot activity other than the ownership,
operation and maintenance of the Propery and activities incidental thereto

2. 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,

3. tt shall not merge into or consolidate with any person or entity or dissolve,

terminate or fiquidate in whole or in part, transfer ar otherwise dispose of all or
substantially 2il of its assets or change its legal structure, without in each case Lenders
conhsent;

4. it shall not fail to presesve its existence as an entity duly orgarﬁ— Zéd, ‘ﬁadly -
existing and in good standing {if applicable} under the laws of the junsd‘“cﬁbn of its KL
organization or f{ormation, and qualification 1o do business in the statg wﬁere?fhe, =
Property is located, if applicable, ar without the prior written consent of Lenger"‘ arfignd, *
modify, terminate or fail to comply with the provisions of its articles of arganization, Y
parinership agreement, certificate of incorporation or similar organizational do&um%ts, ™
as the cage may be; f.;_;j &

m oo

5. It shall not own any subsidiary or make any investment in any'ﬁnersbﬂ or

entity without the consent of Lender;

6. It shall not commingle its assets with the assets of any of its members,
general partners, shareholders, affiliates, principals or any other person or entity, nor fait
o hold gl of its assets in iis own name;

7. it shali not incur any debi, secured or unsecured, direct or contingent
{including guaranteeing any obligation), ather than that cettain loan now or hereafter
2

{(HOS5000044091 3}
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made to the Company by the Lender (the “Loan”), except for trade payables in the
ordinary course of business of owning and operating the Property, provided that such
trade payable debt is not evidenced by a note and is paid when due;

8. it shall not became insolvent and fail to pay its debts and liabilities from ifs
assets as the same shall become due;

9. It shall not fail to maintain its records, books of account and kank accounts
separate and apart from those of the members, partners, shareholders, principals,
trusteeg, heneficiaries and affiliates of the Company, the affiliates of any member,
partner, shareholder, principal, frusiee or beneficiary of the Company and any other
person or enlity;

10. It shall nat enter into any contract or agreemsant with any member, generai
pariner, shareholder, principal, trustee, beneficiary or affiliate of the Company, Lender
or any member, general pariner, shareholder, pancipal, trustee, benefictary ar affiliate
thereof, except upon terrns and conditions that are extrinsically fair, commercially
reasonable and substantially similar to thase that would be avaitable on an arms-length
basis with third parties other than any member, general pariner, shareholder, principat,
frustee, beneficiary or affiliate of the Company, Lender or any member, general partner,
shareholder, principal, trustee, beneficiary or affiliate thereof;

11. It shail not seek the dissolution or winding up in whole, or in parf, of the
Company;

12. It shall not fail to cotrect any known misunderstandings regarding the
separate identity of the Company;

13. [t shall not hold itself out to be responsible for the debts of others;

14. it shall not make any loans or advances fo any third party, including any
member, general partner, shareholder, principal, trustee, beneficiary or affiiatg of the
Company, ¢r any mamber, geheral partner, shareholder, pringipal, frustes, Eaeﬁeﬂc_ary
or affitiate thereof, nor buy or hald evidence of indebtedness issued by any other kperson
or enfity (other than cash and investien{ grade securities);

\'
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15. It shall nof, except to the extent required by law, fail to file rts ,,wn tax ;i
returns, nor fite a consolidated federal income tax returmn with any other entlty,

0 ¥
(

t.

16. 1t shalt not fail to either hold itseff out io the public as a Iegal ezathy
separate and distinct from any other person or entity or 0 conduct its business so{er-‘in
its own name in order not {i) to mislead others as to the identity with which such other
party is transacting business, or (i} io suggest that the Company is responsible for the
debts of any third parly {including any member, general partner, shareholder, principal,
trustee, beneficiary or affiliate of the Company, of any tmember, general pariner,
shareholder, principal, frustee, beneficiary or affiliate thereof);

(HO5000044091 3)
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17. It shall not fail to maintain adequate capital for the nommal obligations

reasonably foreseeable in a business of its size and in light of its contemplated business
operations;

18. it shall not share any common logo with or hold itself out as or be
considered a depariment or division of (i} any general partner, member, sharehalder,
principat, trustee, beneficiary or affiliate of the Company, (i} any affiliate of a general

partner, member, shareholder, trustee, beneficiary or principal of the Company, or {iii)
any other person or entity;

19. It shall not fail o maintain separate financial statements, showing its
asseis and liabilities saparate and apart from those of any other person or entity;

20. K shall not have its assets listed on the financial statement of any other
person or entity;

21. It shall not fail to observe all applicable organizetionail formalities;

22,

it shall not fail to pay the salaries of its own employees {f any) from its
own funds;

23. It shall net fail to maintain a sufficient number of employees in light of its
contemplaied business operations;

24. U shalt not fail to allocate fairly and reasonably any overhead expenses
that are shared with an affiliate, including paying for office space and services
performed by any employee of an affiliate;

25. It shall not fail 1o use separate stationery, invoices and checks bearing its
own name; and

28. It shall not pledge ifs asseis for the banefit of any other person or entity,
other than, with respect o the Company, in connection with the Loan.

The undersigngd has exscuted these Amended and Restated :Aflicles: of H
Organization this a2{ = day of February, 2005. e B =
S oo T
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P ey
v ., e L Spd?
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£ e ]
Pefer A. Rivellini, authorized representative:
ta o
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