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" FIRST:

SECOND:

Dated:

- Janwary 3 ¢, 2006

(((FI06000047774)))

ARTICLES OF AMENDMENT
TO :
ARTICLES OF ORGANIZATION
OF " p
SONOMA PARK, LLC :
a Florida limited Hability company . :

The date of filing of the articles of organization was November 14, 2005.

" The amended and regtated atticles of organization of the limited liability

company in the form. attached hexeto as E.'gmm_A were duly adopted by the
‘limited liability cormpany.

The amended and restated articles of organization of the limited lability
company shall become effective upon the filing of these articles of amendment
with the-Sccrctary of Smte of the State of Florida. .

PUIG, INC,, a Florida corporzttio;a
Member

. By:

e: Juan E Puig
Title: President
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o

. AMENDED AND RESTATED ARTICLES OF ORGANIZATION
. OF
SONOMA PARK, LLC

' These Amended and Restated Articles of Organization arc submitted in accordance with
the Florida Limited Liability Company Act, Chapter 508, Florida Statutes, as the same may from

time to time be amended (the “Agt™).

ARTICLE I
NAME

" The name of the limited Hability company (the “Company”} is: SONOMA PARK, LLC,
' ARTICLE I -

oo ta oo DURPOSE
7 8o long as’ any. pottion of the Loan (hereinafter defined) remains outsta.nding,'thn
Company’s business and purpose shall consist solely of the following: (i) to ecngage solely in .
the ownership, operation and management of the real cstate project known as Sonoma

- Park located in Tampa, Florids (the “Proberiv™), pusuant to and in accordance with these
Articles of Organization and the Company’s Operating Agreemers; and (i) 10 engage in such
other Jawful activities permitted to limited liability companies by the applicable laws and statutes ~ O
for such entities of the State of Fladda as are incidental, necessary ot appropriate to the foregoing. § <.,
. B
. ARTICLE Hl . ~ 23
LIMITATIONS o Dt
Notwithstanding any other provision of these Articles of Organization mnd any - . gg;ﬁ:
+ provision of law that otherwise 50 empowers the Company, so long as any portion of the = I
.Loan remains outstanding, the Company shall not, withour the unanimons consent of fis members, @ Fo
. do any of the follawing: . o ' ' o S5
' T . T I
cngage in any business or sctivity othier than those permitied hereby or .

o
own any asscts ather than those related to the Property;
. (@) .do mny act which would make it impossible to camy on the ordinary
. busincss of the Company, except as otherwise provided in these Axticles of Orgenization;
(iity bomow money or incur any indebtedness or asauﬁze or guatanty. any
- - indebtedness of any other eatity, other than normal trade accounts znd lease obligations
sncurred’ in the ordinary course of business, or grant conseosual liens on the Company’s
. property; except, however, the manager or managing member, as applicable, s hercby

suthorized to securs financing (the “Loan™) for the Company ffom Compass Bank in such
amount and on such termy as such manager or mansging oiember may elect and to grant .
& mortgagz, deed of trust, lien or. liens on the Company’s propsrty 'to secure such Loan,

JAKGLILEL_2 -2
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as well as jocur other indebiedness (o the extent expressly authorized pursuant to the

documents firther ewden.cmg the Loan;
(xv) dissolve or liquidate, m whole or in part;
seil or lease or otherwise disposs of all or subsw.nnally all of the assets of

)
the Company except in 2 maomer, if any, consistent with the reqmrammts of the

documerits svidencing the Loan;
(vi) instimte procecdings to be adjudicated bankrinpt or insolvest, or consent o

the institotion or bankruptey or insolvency proceedings against i, or file # petifion seeking |
'or comsefiting to xeorganization or relief under any appl:cablc federal or state law

relating to hankrupﬂ:y, or consent to fhe appointment of a receiver, liquidatar, assignee,
trustee, sequestration (or other similar official) of the Company or a substantial part of

property of the Company, or make any assigonment for the benefit of creditors, or admit in
Wntmg its Tpability to pay its debts generally as they become due, or take company action

in ﬁutherauc: of‘an,y such action; )
amend the Articles of Drganmnm or the Op::ratmg Agreement of the

i (i)
Company; or

<+ (vif) consolidate or merge with or into any other entity. ~ o

-In addition to the- foregoing, the Company shall not, without the written consent of the - ﬂg‘?

holder of the promissory nofe cvidencing the Loan so long as it is outstanding, teke auy action set  &F %;‘g
forth mm.(i}.ﬂmmuoxm_(ﬂlg_&m}m S SR
o . N C'):U:.“
= Som
X I5¢

w T

=

. ARTICLE IV . :
TITLE TG COMPANY PROPERTY :
All property owned by the Company shall be owned by the Company as an entity and, énn §,~ '

insofar ay permitted by apphcablc law, no member or manager shall have any ownership interest
in any compeny property in its individusal name or right and, each membership or other

ownership interest in the Company shall be personal property for all purposes.

. ARTICLE V :

'I‘ha Compamy shall, and the Meoaber shall cause the Company to;
maintain books and records and baok accounts separate from thosc ‘of any

' ®
_ other person;
. maimtain its asgets in 1:3. own name snd in soch 2 maoner that it is rot

@ -
cqstly ot difficult to segregm, identify or aucertain such asgets;
hold itself vut to creditors and the public as a legal entity separatc and

()
d1stmot from apy other entity;
3.

w;\mm_i
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~ (((FHO6000047774)))

hold regular manager and member meetings, 21 appropriate, to conduct the

(@)
‘trusmns of the Comepany, and observe alt other lzgal fmmalmos,
R ()] prepare separete tax returms and financial stataments and not pczmxt ixs
nssets to be Jisted as assets op the financinl statements of any other entity, or if paitofa
sonsclidated group, then it wﬂl be shown as a separate member of such group; :

allocate and chargs fairly and reasonably zny common mployeﬁ or

' 6]
overhead shared with afffliates;
- trangact all business with aﬂiimtcs on an arm’s-length basis and pm'suanl

) ®
to coforceable agreements, the texmns of which are mmns:czu;f fair, commercially
reasonable and are no less favorable than would be obtained in s compmblz wapsaction

with an unrelated third party;
conduct businegs in fts own name, and use.separate stationery,.invoices

k)
and checks; ) .
@  notcommingle is assets or funds with those of a'ny other person;
' (). notassumes, guaranty or pay the debts or obligations of any other person or S =2
hold-out its mdxt a5 being available to satisfy the obligations of others; _n'n“”_' P
oD
(k)  neither make any Joans or advanees to Any person or entity nor hold & gf‘:g
evidence of indebtedness issued by any person or entity; Ry ;;r§_‘v_v
() timely pay all of fts tax obligations; o oy
=S
ey
® Ex
N S

(m) payitsown libilities only out of its own funds;
(n) -notpledge its nesets for the benpefit of any other entity;

fo)  pay the salatics of its own employees, if any, and meintain 2 sufficient
number of employees in light of the comtemplated business operations;

m correct any knowan misundersianding regarding its separate identity;
' ' -{q) . not acquire any securifies or obligations of its officers, directors, mmagcrs,
memmbers or any affilinte: ) _

canse the managers mcmbers, officers, dxrcctors and othar mprcsmtutwcs

)
of the Company to a¢t &t all times with respect to the Company consistent and in
furtherance of the foregoing and in the best interests of the Compmy while -

sxmullancously mns:detmg the interasts of its creditors;
meintain adequate capital in Light of the Company’s coutcmp]ated

(s)
busxnsss purpose trapsactions and liabilities;
IAKGATNGL} b=
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remain solvent and pay all of its debts and lizbilities from its assets aslhey

L ®
“become due; and
not identify any of its membe,rs or any affiliete thereof a3 a division or pert

W i
of the Company, and will not identify itself a5 a division or part of mny other entity.

' The ‘bmkmuptey, death, disselution, hqu:éamm teraination or. adjudacahnn of
mcnmpctency of a Member shall aot cause the termination or dissolution of the Company and the
.business of the Compamy shall continue. Upon any such occumence, the trustes, recciver,
executor, adroinistrator, committee, pusrdian or 'conservaior of such Member shall have all the
rights of such Member for the purpose of settling or managing its estats or propexty, subjsct to
aatisfying conditions pracedent to the admission of such assignee as 5 gubstitute Member. The

transfer by such trustee, reotiver, exceutor, administrator, committes, gunardian or
conservator of any membership interest in .the Company shall be subject to all of the :
-resivictions, hereunder to which such transfer would have been subject if such transfer had heen ‘N o
made by such bankrupt, deceased, dissolved, liquidated, terminated or incompetent Member. § <.
Ench-Menber waives any right it may bave to agree in writing to dissolve the Company - £om
upen the baukmptey of any Member {or all the Members) or the ocowrence of an cvent that o %,?g
causes any Member (or all the Members) to cense to be members in the Company. Ro) S5,
vt
ARTICLE VI | o Sol
x ShC
. . W b

All indemnification obligations of the Company are fully subordinated to any obh,gatmus

relative 1o the-Loan or respecting the Property and such indemnification obligations shall in no

' event-constitute & claim against the Company if cash flow in excess of amounts necessary
10 pay obligations under the Loan. is insufficient to pay such indemnification obligations.

ABRTICLE VI )
SINGLE MEMBER LIMITED LIABILITY COMPANY

Tha Company shall have only have onz meémber: PUIG, Inc., 2 Floxida corporation (is,,

the Member). .
Uponthq cceurrence of any evcmﬂmtamcsﬁ.chmbcr 1o ceast 1o be » member of the

Company (other then (i) upon an assipgnument by the Member of all of its fimited linbility
company interest in the Company and the admission of the transferee pursuant (o ihe terms of

the Operating Agreement and approved by the holder of the promissory note cvidencing the
Loan, or.(ii) the resignation of the Mcmber and the admission of an additional member of the
Company pursuant to ﬂn terms of this Agresment), Juan E. Puig {the “Special Meriber) whose

sddregs ig 1701 West 37 Streei, Hialesh, Florida 33012 shall, without any action of any person
and gimultaneously with the Member ceasing to be 8 member of the Company automatically be

sdmifted to the Company as a Special Member and shall continue the Company without dissolution.
No Special Member may résign from the Company or teansfer ite rights as Special Member unlesga
JAXSAILE1_ -5- ' |
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saccessor Special Member has been admitted to the Company as Special Member by sxscuting 2
-counterpart to the Operating Agreement and by an amendment to these Articles of Organization;
provided, however, the Special Member shall automatically cease to be a member of the
Company upon the admission fo the Company of a substifute Member.: The Special Member
- shall be a member of the Company that has no interest in the profits, losses and capital of the
Company and has no Hght to receive any distribotions of Company assets.- . Tho Special
Member shall not be required to make any capital contributions o the Company and shall not
receive a limited. Hability company intersst in the Company. " Except as required by any
mandatory provision of the [imited linbility compeny act or similar statute in ths state where
this Company is formed, each Special Member, in its capacity as Special Mamber, shall have no
right to vote on, apptove or otherwise cousent to any action by, or matter relsiing to, the Company,
including, without limitation, the merger, consolidation or copversion of the Company In order
to implernent the admission to the Company of each Special Member, Juan E. Puig shall execute
& counterpart to this Agresment. Prior 10 being admitted to the Company as Special Member,

Juan E. Puig shall not be 2 member of the Company.

Notwithstanding any other provision of the Axticles of Organization or this Operating.

Agreetoent, the bankruptey of the Member, or a Special Member, shall not cause the Member or

Special Member, respectively, to cease to be a member of the Company and upon the oceurrence

of such an event, the Company shall continuc withowt dissolition. Notwithstanding any other
provision of these Articles of Oxgenizetion, each of the Member and the Special‘Member waives
any right it might have to agree in wiiting to dissolve the Company upon the bankruptcy of
the Member or a Special Member, or the ocourrence of an ¢vent that causes the Mémber or.a

Special Member to cease to be 2 member of the Company.
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