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ARTICLE ONE: NAME AND ADDERFSSES,
The name of the Limited Liability Company is OMNI-TIVOLL LLC,

The street address of the principal office of the Limited Liability Company is:
200 EAST LAS OLAS BLVD,, SUITE 1660
FT. LAUDERDALE, FL 33301

The mailing address of the Limited Uinbility Company is:
ATTN: KATHRYN MANSFIELD
3100 MONTICELLO AVE., SUITE 200

ARTICLE TWO: PURPOSE,

The Company’s business and purpose shall consist solely of the acquisition, ownership,
opetation and management of the real estate project known as Tivoll Apertments at Deerwood,
located in Orlands, Florida (the "Property™) asd such activities as are necessary, incidentat or
appropriate in connection therewith,

ARTICLE THREE: REGISTERFD AGENT.
The natre and Florida street address of the registered agent remaina:

CT CORPORATION SYSTEM
1200 S. PINE JSLAND RD
PLANTATION, FL 33324

ARTICLE FOUR: POWERS AND DUTKES,
Notwithstanding epy other provisions of these Azticles and so long as any obligations
secured by the Mortgage (as defined below) remain outstanding and not discherged in fll,
without the consent of all members, the Meoaging Member shall hyve no anthority to:

'£) bomow money or incur {ndebtedness on behalf of the Company other than normal
trade accounts payable and lease obligations in the nomal coutse of business, or
grant consensual liens on the Company's property; except, however, that the
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Wanaging Member is bereby suthorized to secure finanecing for the Com
pursuant to the terms of that cerfain Nots in the original principal smoupt of:: 3
£50,350,000 (the "Nete™ md othef indebiednegs exprossly permttod therein or o (LZ
the documents cxecuted in comhection with or as security for such Note
{collectively, the "Loan"), and to grant a motigage, lien or lieng on the Company's 2
Property to secure the Loan (the "Mortgage™); 7T

()  dissolve or lquidate the Company;

i)  sell or lease, or otherwise dmposé of all or substantially all of the agseis of fhe
Corapatty;

Gvy  fle a voluntary petition or otherivise initiste proceedings to have the Company
adjudicated bankrupt or insolvent, or consent fo the institution of bankruptey or
insolvency procecdings agrinst 'the Company, or file # petition seeking or
; congenting to reorganization or: relief of the Company as debtor under any
applicable federal or state law relating to banlguptey, insclvency, or other relief
for debtors with Tespect 1o the Cobnpany, ot seek or comsent to the appointment of
anyy brustee, recoiver, camcrvarton agsignee, sequestrator, eustodian, liquidator (or

other gimilar official) of the Company or of all or any substantial part of the

properties and agyets of the Campany, or make ony general assignment for the

benefit of creditors of the Comipany, or admit in writing the inability of the
' Company io pay its debis gencially as they become due or declare or effect o
1
i
!

motatoritin on the Company debt of take any action in fintherance of any action;

{v)  athend, modify or alter Articles Two, Four, Five, Six or Seven of these Articles;
or .

; {v() merge or copsolidate with suy other entity.

Notwithstanding the foregoing and so long es any obligation. secured by the Mortgage remaing
oufstandmg and not discharged in fidl, the Managing Member shall have no awthority (1) to take
any action in iterns (i) through (Gif) and (v} and (vi) without the prior written consent of the
holder of the Mortgage. ‘

ARTICLE FIVE: TIILE §O COMPANY PROFERTY,

All property owned by the Company dhall be owned by the Compeany as an entity and,
insofar as perm:,tted by applicable law, no Mermber shall have any ownership interest in any
! Company property in its individual name or tight, and ¢ach Member's Membership Interest shall
| be personal property for all purposes. ,
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ARTICLE SIX: SEPARATENESS/OPERATIONS MATLTERS, Yo —
WG B
The Cotpany shell: @m/,;j’; Ne;
R
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£
() maintain its asscts In such a mander that it is not costly or difficult to szgregate,
identify or ascertain such nesets;

{c)  hold regular meetings, as appropiiste, to conduct the business of the Company,
sod observe all customary organizational and operational formalities;

(d)  hold itself out to creditors and the public as 2 legal entity separate and distinct
from sy other entity;

(8}  prepare sepatate tux returns and financial statements, or if part of a consolidated
group, then it will be shown as & deparate matnber of such gronp;

(£ allocate and charge fairly and ressomsbly any common employee or overhead

shared with affiliates;

(8)  tramsact all business with affilibtes on an sxm's-length basis and pursuant to
enforceable agreements; |

(1)  conduct business in ifs own nidme, and use separate stetionery, invoices and
checks; '

“@  notcommingle its assets ar funds with those of any other persom; and
)] not aggume, guaraptee ar pay thd dsbts or obligations of any ofbier person.

ARTICLE SEVEN: EXFECT OF BANKRUPTCY, DEATH OR
INCOMPETENCY OF A MEMBER,

The bankrupicy, death, dissolution; Liquidation, temuopation or adjudication of
incompetency of a Member shall not esuse the terminstion or dissolution of the Company and
the business of the Company shall contimue. Upon any such occurrencs, the trustee, receiver,
sxzcutor, administrator, committee, puardian br conservator of such Member shall have 211 the
rights of snch Member for the purpgse of setﬁmg or mapaging its estate or property, subject, to
satiafying conditions precedent to the admission of sush assignee as 2 substitute Member, The
transfor by such trustee, recaiver, executor, administrator, committee, guardian or conservator of
any Company Interest shall be subject to all of the rustricuona, hereunder to which such transfer
would have been subject if such transfer had been made by such bankrupt, deceassd, dissolved,
Liguidated, termninated or incompetent Member The foregolng shall spply to the extent pexmitted
by applicable law.
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ARTICLE EXGBT: MEMBERS,
The nare and address of the managing mambet/manager are:
Title: Managing Member/Manapar
TARRAGON SOUTH DEVELOPMENT CORP.

208 EAST LAS OLAS BLVD., SUITE 1660
FT. LAUDERDALE, FL 33324

Bignature of member or an anthorized representative of member:
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