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February 9, 2006
FLORIDA DEPARTMENT OF STATE

SOLERA GLRDENE, LLC Divasion of Corporations

3400 CORAL WAY

600

MIAMI, FL 33145

BUBJECT: SOLERA GARDENS, LLC
REF: LO50CC1D09732

Wa received your electronically tranemitted dogument. Eowever, thae
dooument hag not bean filed. Please make the following corrections and
refax tha complete documant, ineluding the elegstromnic filing cover aheet.

Pleasa include the exhibit(s) referred to in your docutrent.

Plaase return your document, along with a copy of this letter, within 60
days or your f£iling will be considered abaudoned.

If you have any guestions concerning the filing of your document, please
call {85D) 245-6853.

lLeslie Sellers FAX hud. #: HO60000343233
Document Specialist Lettar Number: 206A00D08517
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ARTICLES OF AMENDMENT
TO
ARTICLES OF ORGANIZATION
OF
SOLERA GARDENS, LLC
a Florida limited liability company

FIRST: The date of filing of the articles of oxganization was October 12, 2005,

SECOND: The amended and restated articles of organization of the limited Kability

company in the form atthched hexeta as Exhibit 4 were duly adopted by the
limited Nability company.

The amended and n:nau:d articles of orgamizabion of the limited liability

company shall become effective upon the filing of these articles of amendment
with the Secxatary of State of the State of Florida.

Dated: Movember {4, 2005

PUIG, INC., a Florida vorporation
Member

~Tuan E Puig
itle: President
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EXHIBIT A

AMENDED AND RESTATED ARTICLES OF ORGANIZATION
OF
SOLERA GARDENS, LLC

These Amegnded and Restated Axticles of Organization are submitted in accordance with

the Florida Limited Liability Company Act, Chapter 508, Florida Statutes, 2s the ssme may from
titne 10 time be amended {the “Act’ ')

ARTICLE X
NAME

The name of the limited liability company (the “Company’) is: SOLERA. GARDENS,
LLC. .

ARTICLE I
PURPOSE

So leng as any portion of the Loan (hereinafter defined) remging outstanding, the
‘Company’s business and purposs shall consist solely of the following: (i) to engage solely in
the ownership, operation and management of the real estate project known a3 Solera
Gordens Jocared in Si. Potersburg, Florida (the “Property™), pursuapt to and in accordance with
these Articles of Orgaxization and the Company’s Operating Agreement; and (ii) to engage in
such other Jawful activities permitted to lomited liability companies by the applicable laws and
stemges for such entities of the Stute of Florida #s sre incidentdl, necessary or appropriate to l.hc
foregoing. .

ARTICLE IN
LIMITATIONS

Notwithstanding any other provision of these Asticles of Organization and any
provision of law that otherwise so empowers the Company, so long as any portion of the

Loan remains outstanding, the Company shall not, without the unanimons consent of its members
do eny of the following:

63 engage in any business or activity other than those permitted hereby or
own, any asgets other thay, those related to the Property;

(i) do any act which would make it impossible to carry on the ordinary
business of the Company, except 28 otherwise provided in these Articles of Organization;

(iii) borrow money or incur any indelbtedness or assume ox guaranity any
indebtedness of any other entity, other than norral trade accounts and lease obligations
inourred in the ordinary cousse of business, or grant consensual liens on the Company”s
property; except, however, the manager or managing member, as applicable, is hereby
authorized to secore financing (the “Loan™ for the Company from Comptss Bank in auch
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amount and on such terms as such manager or mamgmg member may slect and 1o geant
a mortgage, deed of trust, lien or liens on'the Company’s property to scoure such Loan,
as well as incur ofher indebtedness to the extent expressly authorized pursuent to the
documents further ¢videncing the Loan;

(iv)  dissolve or liguidate, in wholc or in part;

()  sell or lease or othexwise dispose of all or substentially all of the assets of -
the Company except in a manner, if amy, comsistent with the requirsments of the
documents evidengcing the Loas;

{(vi)  institute proceedings 1o be adjudicated bankrupt or insolvent, or consent to
the institation or bankruptoy or insolvency proceedings sgainst it, or file & petition sceking
or consenting to reorganization or relief under any applicable federal or state law
relating to bankrupicy, or cogsent to the sppointment of 4 receiver, liquidator, assignes, -
trustee, sequesixation (or other similar official) of the Company or a substantial part of
property of the Company, or make any assignient for the benefit of creditors, or admit in
writing its inability to pay its debts generally as they become due, or take company action
in firtherance of 2ny such action; _

(vii) amend the Articles of Organization or the Operating Agreement of the
Commpany; or :
(viif} comsolidate or merge with or into any other entity.

In addition 1o the foregoing, the Company shall not, withont the written consent of the
bolder of the promissory note evidencing the Loan so long as it is ontstanding, take any action set

forth in items (1) through (v) or jtegs (vii) or (viii) above.
ARTICLE IV

ZITLE TO COMPANY PROPERTY

All property pwoed by the Company shall be owned by the Company as an entity and,
insofar as permitted by applicable law, no member or manager shall bave any ownership interest
in any company property in its individual name or right and, each membership or other

ownership interest in the Company shall be personal praperty for all putpases,
ARTICLE V

SEPARATENESS PROVISIONS
The Company shall, and the Member shall canse the Company to:

(a)  maintain books and records and bank accounts separate from those of any
other person; .

(b)  maintzin its assets in it3 own narce and in such a mammer that it is not
costly or difficult t0 segregate, identify or ascerinin such asscts;
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()  hold itself out to creditors and the public as a legal entity separate and
distinct from any other entity;

* (4  bold regular manager and member meetings, as appropriate, to conduct the
business of the Company, and obgerve all other legal formalities;

(e prepare separate tax retums and finencial statements and rot permit its
pssets to be listed as assets on the financial statements of any other entity, orif patt ofa
consolidated group, then it will be shown as.a separate member of such group;

H allocate and charge fairly and reasonably any common employes or
overhead shared with affiliates;

(g}  tansact 2ll business with affiliates on an arm’s-length basis and pursuant
to coforceable agreements, the terme of which are imrinsically fair, commercially
reasonable and are no less fivorable than would be obtained in & comparable transaction

with an unrelated third party;
{h}  conduct business in its own vame, and use sepatste stationery, invoices
and checks;

()  mot commingle its assets or funds with those of any other person;

16)] not asswme, guaranty or pay the debts or obligations of any other person or
hold our its credit as being available to eatisfy the obligations of others;

(k)  neither make any loens or advances to any person or entity nor hold
evidence of indebtedness issued by any person or entity; ‘

44 timely pay all of its tax obligetions;
{m) pay its own fiabilities only out of ifs own funds;
{n})  not pledge its assets for the benefit of any other entity;

{0)  pay the salarics of its own employees, if any, end maintain a sufficlent
number of exoployees in lght of the contemplated buisincss operations;

{p)  comrect any known misunderstanding regading its separate identity;

. ()  notacquire any securities or obligations of its officers, directors, managers,
members ox any affiliate;

{r)  cause the managers mémbers, officers, directors and other representatives
of the Company to act at 2]l fimes with respect to the Company corwistent and in
furtherance of the foregoing and im the best interests of the. Company while
simultanecusly considering the interests of its creditors;
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(s} maintain adequate capital in light of the Company’s contemplated
business purpose transactions and liabilities; ‘

t) remain solvent and pay all of its debts and Labilitics from #ts assets as they
become due; and .

(u)  not identify any of its members or any afflliate thereof as a divigion or part
of the Company, and will not identify itself a5 a division or part of any other entity.

The baplouptcy, death, disgolution, liguidation, termination or adjudication of
incompetency of @ Member ghall not canse the termination or dissolution of the Company and the
businees of the Company shell continue. Upon any such occurrence, the trustee, receiver,
executor, administrator, comunittes, guardian or conservator of such Member shall have 4l the
rights of such Member for the purpose of settling or managing its cstate or property, subject to
satisfying conditions precedent to the admission of such assignee as a substitute Member. The
transfer by such trustee, rccciver, Bxecutor, administrator, committee, puardian or
congervatar of any membership interest in the Company shall be subject to all of the
restrictions, bercunder to which such fxansfer would bhave been subject if such transfer had been
made by such bankrupt, deceased, dissolved, liquidated, tertninated or incompetent Momber.
Each Member waivez eny right it may have to agree in writing to dissolve the Company
upon the bankmupicy of any Member (or all the Members) or the occurremce of an event that'
causes any Member (or all the Membera) to cease to be members in the Company.

ARTICLE V1
SUBORDINATION OF INDEMMITIES

All indemnification obligations of the Corapany are folly subordinated 10 any obligations
relative 1o the Loan or respecting the Property and such indemnification obligations shal] in no
event constitute 2 claim against the Company if cash flow in excess of amounts necessary

- to pay cbligations under the Loan is insufficient to pay such indempification obligations.

The Company shal{ have only have ané mexober: PUIG, Inc., a Florida corporation (L.g..
the Mewber).

Upon the occurrence of any cvent that causes the Member to cease to be 2 member of the
Compsany (other than (i) upon an assigument by the Member of all of its limited liability
company interest in the Company and the admission of the trunsferes pursumnt to the ‘terms of
the Opcrating Agre=ment and approved by the holder of the promissory note evidencing the
Loan, or (ii) the resignation of the Member and the admission of an additional meniber of the
Company pursuant t0 the terms of this Agreement), Juan E. Puig (the “Special Membet™) whose
address is 1701 West 37" Street, Hialeah, Florida 33012 shall, without any action of any person

JAOMNNSE L



Feb 0S8 2006 3:46PM  ECFS 3054444877

L

((H06000034333)))

and siaultaneonsly with the Member ceasing to be s member of the Company automatically be
admitizd to tho Compuny as & Special Mcmber and shall continue the Company without dissolution.
No Special Member may resign from the Company or transfer its rights as Special Member unless a
guccessor Special Member has been admitted to the Company as Special Member by execating a
counterpart to the Operating Agreement and by an amendment 1o these Articles of Organization;
provided, however, the Speciel Member shall automstically cease to be a member of the
Company upott the admission to the Company of a substitute Member. The Special Member
shall be a member of the Coxmpany that bas no intersst in the profits, losses snd capital of the
Company and has no right to receive any distributions of Company assets. The Special
Member shall not be required to make any capital comtributions to the Company and shall not
réceive 2 limited liability company interest in the Company. Except as required by any
mandatory provision of the limited liability company act or similar statute in the state where
this Company is formed, each Special Member, in its capacity as Special Momber, shall bave no
right 1 vote op, approve or otherwise consent to any action by, or matter relating to, the Company,
including, withont limitation, the merger, consolidation or conversion of the Company In order

to implement the admisslon to the Company of each Special Member, Juan B. Puip sha'l execute

2 counferpart to this Agreement. Prior to being admitted to the Company as Speociel Member,
Juan E. Puig ghall not be a member of the Company,

Notwithstanding any other provision of the Articles of Organization or this Operating
Agreement, the bankruptey of the Member, or a Special Member, shall not cause the Member or
Special Member, respectively, to cease to be & member of the Company and upon the eccurrence
of such an svent, the Company shall continue without dissohition. Notwithstanding any other
provision of these Articles of Qrganization, each of the Memwber and the Special Member waives
any right it might have to agree in wiiting to dissolve the Coxppany wpon the hanknuptcy of
the Member or 4 Special Member, or the ocouwmence of an event that panses the Member or 2
Spectal Memiber to ¢cease 10 be a member of the Company.
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