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ARTICLES o; AMENDMENT
0

ARTICLES OF ORGANIZATION
oF

BAY PLANTATION, LLC
{Present Name)
(A Florida Limited Liability Company)

FIRST: The dats of filing of the Articles of Organization was April 26, 2003, under
Docyment Number LO5000040847,

SECOND: The following amendment to the Articles of Organization was adoptad by
the limited liability company, by delating Article [i] in its entirety and
replacing it with the following:

ARTICLE it

The purposes for which this limited lisbility company is organized is: {a) the
ownership, management and operation of that certdin Condominium Froject known as
“Polo Glen Apartments” and all related facilities, amenities, fidures, personal property
owned by the Company and sty improvements now or hereinafter located on the Property
{as described i the Amended and Restated loan Agreement of even date herewith
between the Company and Mountain Funding, LLGC [*Loan Agreement™]); and (i) engaging
in such ather operations as necessary or appropfiate fo the foregoing purpuses (*Cempany
Purpose™).

As of the Effactive Date hereof, the Company is indebted to Mountain Funding,
LLC in the principal amount of $45,500,000.00 (the “Debi™.

Fer the purpases of this Section, all definitions cottained in the Loan Agresment
are incorporated herein by reference.

Company hereby represents, warrants and covenants as of the date hereof and
until such time as the Debt is paid in full, that Company.

(i) will not, nor will any membar thereof, as applicable, amend, madify or otherwise
change its opsarating agreement, articles of prganization, or other formation agreement
or document, as appilicable, in any material term or mannar, or in & manner which
adversely affects Company's existence as a single purpose entity;

(iiy will not liquidate or dissolve (or suffer any fliquidation or dissolution), or enter into any
transaction of merger or sonsalidafion, or acquire by purchase or otherwise all or
substantially all tha business or assets of, or any stock or other evidence of beneficial
ownership of any entity;

{ili} has not and will not guarantee, pledge its assets for the benefit of, or otherwise
become flable on or in connection with, any obligation of any other parson or entity,
except as reflactad in the Loan Agreement;
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(iv) does not own and will not own any asset other than (i) the Project, (i) incidentat
parsonal property necessary for the cperation of the Project;

(¥} is ot engaged and will not engage, either directly or indirectly, in any business ather
than the ownership, managemsent and operation of the Project;

{vi} will not enter inte any confract or agresmant with any member, or any affiliate of any
member, excapt upen terms and condifions that are intrinsically fair and subsfantially
sirnilar to those that would be available on an anns-length basia with third parties other
than an affiliate;

{vii} has not incurred and will not incur any debi, secured or unsecured, direct or
contingent (including, but not limited to, guaranieeing any obligation), other than (f) the
Debt, and (fi) trade payables or agcrued expenses (not exceeding five (5%) percent in
the aggregate of the ariginal principal smount of the Note and all sums shall be paid
promptly by Company, but in no event iater than sixty (60} days of the date incurred)
inctrred in the ordinary course of businass of aperating the Project, and no other debt
will be secured (senlar, subardinats or pari passuy) by the Project;

(viii) will not possess or assign the Project or incidentsl personal property necessary for
the operation of the Project for other than a business or company purpose;

{ix} excapt for the sale of Unils as provided in the Loan Agreement, will not sell,
sncumber or otherwise dispose of all or substantially all of the Project ar incldental
persenal property necassary for the operation of the Projsct;

(x} will not hold title to Company's assets other than in Company's name; and

{xi} will ot institule proceedings fo be adjudicated bankrupt or insolverit; or consent to
the institution of bankruptey or inscivency proceedings against it; or file a pefition
seeking, or eohsent to, rearganization or relief under any applicable faderal or state law
relating to bankruptey; or consent & the appointment of a recelver, fiquidator, assignee,
trustee, sequestrator (or other similar official) of the Company or a substantial part of
Company’s property; or make any assignment for the benefit of creditors: or admit in
writing its inability to pay ite debts ganerally as they become due: or take any action in
furtherance of any such action.

Dated June 22, 2005.

ROBERT LEE SHAPIRO, AS AUTHORIZED RE SENTATIVE
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