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ARTICLES OF ORGANIZATION T g AR
OF ".“’,’S'r'r ?\,
Turnbury Park Acquisitions, LLC e /'05' ﬁ
A Florida Limited Liability Company e
e B
2N

These Articles of Organization have been duly executed and are being filed by théy
undersigned, as an authorized person, to form a limited liability company.

ARTICLE
NAME

The name of the limited liabiilty company {the “LLC") is Turnbury Park Acquisitions, LLC,
a Florida Limited Liability Company,

ARTICLE I
ADDRESS OF REGISTERED OFFICE;
NAME AND ADDRESS OF REGISTERED AGENT

The address of the registered office of the LLC in the State of Florida, and the neme of
the registered agent for service of process at such address, is!

* Peter Wenzel
2801 Florida Avenue
Suite 14
Coconut Grove, Fla. 33133

ARTICLE I
PURPOSE

A, The sole initial purpose of the LLC is: (i} to purchase certain real property located
in Manatee County, Florida consisting of 288 apartment units; and (ii) converting the rental units
into & condominium project for resale (the “Praperty™); (iil) ta enter into, execute, deliver and
parform the Ioan agreements and related agreements, documents and instruments, as may be
amended from time to time (collectively, a “Loan Agreement”), pursuant to which the LLC wil}
borrow funds from the Lender, the repayment of which will be secured by the Property and other
assets of the LLC (the "Loan™); {iv) to own, operate, service, pledge and grant a security interest
in, collaterally assign and manage the Property and its other assets pursuant to the LLC's
limited liability company agreement (the "LLC Agreement”), subject to the provisions of these
Articles of Organization, and to perform ite obligations under the Loan Agreement; and (v} to do
ait things necessary and incidental fo any of the foregoing, including, but not limited te, selling
and/or leasing of the 286 converted units. The LLC shall be limited to its scle initial purpcse as
aforesaid until the Loan Agreement with Lender is paid in full and the LLC has discharged ali of
its obligations and satisfied all requirements under the Loan Agreemants.

B. Following payment in full of the Loan and the discharge of all obfigations of the
LLC and the satisfaction of all obligations under the L.oan Agreements, the purpose of the LLC
is to carry on any fawful business, purpese or activity permitted by law.

ARTICLE IV
MEMBERS
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There shall be one class of members of the LLC; *Equity Members®, The Equity
Members ghall be the only members of the LLC that have any interest in the profits, losses and
capital of the LLC. The Equity Members shail be the only members of the LLC with any voting
rights,

ARTICLE V
MANAGEMENT

The busingss and affairs of the LLC shall be menaged exclusively by ite Equity Member,
Turnbury Park Development Group, LLC, a Florida Limited Liability Company, which for
purposes of this Article and Articles of Organization shall be deemed a Managing Member,

ARTICLE W}
AFFIRMATIVE COVENANTS AND LIMITATIONS

A Until the Loan is paild in full and the LLC has discharged all of its obligations and
satisfied all ohligationg under the Loan Agreement, the LLC shall;

@ maintain its books and records and bank accounts separate from any
other Persom,

{iiy maintain its books, records, resolutions and agreements as officlal
racords;

(i) prepare and maintain financlal statements, eccounting records and cther
imited liability company documents separate from those of any other Person
{except that the LLC may be included in consolidated financial statements of
ancther Person where required by GAAP),

{iv) except as provided in clause (v) below, pay its own liabilittas and
expenses from its own funds and pay the salaries of its own employees;

{v) mairtain separate office space and participate in the fair and reasonable
allocation of any and all overhead expenses and other commen expenses for
facilities, goods or services provided to multiple enfities, including its Affiliates;

(v} use its own stationery, invoices and checks (except where acting in a
representative cepacity);

(viiy  hold and identify itself as a separate and distinct entity under its own
name and not as a division or part of any other Person {except that the {L.L.C may
be included in consclidated financial statements of another Person where
required by GAAF);

(vii} maintain adequate capftal in light of its contemplated business operations;

(ix} observe all imited liability company formalities necessary to maintain its
identity as separate and distinct from any other entity and all of its other Affiliatas,
if any:

) hold title to its aszets in its own name;
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{xi) conduct its own business in its own name or under such trads name as
will not be reasonably likely to cause confusion as to Its separate existence; and

(xii} maintain a sufficlent number of employees in light of its contemplated
business operation.

B, Untll the Loan is paid in full and the LLC has discharged all of its
obfigaticns and safisfied alf obiigations under the Loan Agreement, the LLC shall not:

(i) ‘ fail fo comect any known misunderstanding regarding its separate identity;

()] commingle its funds or other assets with those of any cther Person
{except as specifically contemplated by the terms of the Loan Agreement};

(id] guarantea or become cobligated for the debts of any other person or hold
its credit as being available to salisfy the obligations of any other Person;

(v}  pledge any of its assets for the banefit of any other Person {except as
otherwise permitted by the tefms of the Loan Agreement),

W) acquire obligations or securities of its members or any of its or any of its
members Affiliates;

(v)  make any loans to any other Person (except as specifically contemplated
by the terms of the Loan Agreement) or huy or hold such loans or interasts
therein;

(vily incur or assume any Indebtedness other than the Loan, except in the
ordinary course of its business as permitted in the Loan Agreement;

(Vi)  identify (a) its members or any of its Affiliates as a division or part of it, or
{b) itself as a division or part of any of them (except that the LLC may be included
in consolidated financial statements of another Person where required by GAAF);

(x) engage (either as a transferor or transferee)} In any material trangaction
with any Affifiate other than for fair value and on arme-length terms, or engage In
any transaction with any Affiiliate involving the intent to hinder, defay or defraud
any entity;

{x) engage In any business activity other than as stated in this Certificate of
Formation or the LLC Agreement;

(xiy own asseis other than those related to its interest in the Project as
specified in Article il (A.) '

C. Untll the Loan is pald in full and the LLC has discharged all of its obligations and
satisfied all obligations under the Loan Agreement, the Members shall:

{H cbiserve all customary formalities necessary 1o maintain its identity as an
entity separate and distinet from the LLC and alf of its cther Affillates;
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{i)) hold itself out as an entity separate and distinct from ¢the LLC and not
identify the LLC as a division of the Members.

D. The LLC shall not, without the approval of the Membaers, consolidate or merge
with any company or sell all or substantially all of its assets or directly or indirectly purchase or
otherwise acquire alf or substantially all of the assets or any stock of any class of any
corporation, partnarship, joint venture or any other entity., In eddition to the approval of the
Members, until the Loan is pald in full and the LLC has discharged all of its obligations and
satisfied all obligations undar the Loan Agreement, the LLC shall not consolidate or merge with
any company or sell all or substantially all of its zssets or directly or indirectly purchase or
otherwise acquire all of substantially all of the assets or any stock or ownership interests of any
class of any corporation, partnership, joint venture or any other entify, and shall not authorize or
agrea to any of the foregoing, excep! for a sale of substantially all of its assets simultanaously
with the payment in full of all of the Loans and the discharge of all obligations of the LLC and the
gafisfaction of ail obligations under the Loan Agreement, or as otherwise pernmitted under the
terms of the Loan Agreement, and, in any event, shall not consolidate or merge or seil all or
substantially all of its assets in violation of the terms of the Loan Agreement.

E, Until the Loan is paid in full and the LLC has discharged all of its obligations and
satisfied all obligations under the Loan Agreement, the LLC shall not, without the affirmative
vote, approval or consent of the Members: {i) take or omit to take any action that would reault in
a violation of any term or provision of this Certificate of Formation; (ii) cease the conduct of its
business in the ordihary course, liquidate or dissolve; or (iil) instifute proceedings fo be
adjudicated as bankrupt or insclvent, or consent to the institution of bankruptcy or inscivency
proceedings against it, or flle a petition or answer with respect fo itself, seek or congent to a
petition with respect to itself seeking reorganization or relief under any applicable federal or
state laws relating to bankruptey or insolvency, or consent to the appoiniment of a receiver,
liquldator, assignee, trustee or sequestrator (or other simitar official) of it or a substantial part of
ite properties, or make any assignment for the benefit of creditars, or, except es required by jaw,
admit In writing inabllity to pay its debis generally as they become due, or {ake or authorize any
action as a limited liability company in furtherance of any such action. Noiwithstanding the
foregoing, any dissolution ancl/or winding up or insolvency filing of the LLC shall require the
unanimous consent of all of the LLC's members.,

F. Until the Laan is paid in full and the LLC has discharged all of s obligations
under the Loan Agreement and satisfied all obligations, the LL.C shall not amend this Ceriificate
of Formation without the affirmative vote, approval of consent of the Members to alter, change
or repeal in any manner or dalete Article i, 1V, V, VI, VIL, Vill or IX.

ARTICLE ViI
DEFINITIONS

"Affiliate” as used hereln means a Person or Persons directly or indirectly, through one
or more intermediaries, controlling, controlied by or under common control with the Person or
Persons in question. The term “control,” as used in the immediately preceding sentence,
means, with respect to a Person that is a corporation, the right to exercise, direstly or Indirectly,
more than 10% of the vating rights atiributable to the shares of the controfled corporation and,
with respect to a Person that is not a corporation, the possession, directly or indirectly, of the
power to direct or cause tha diraction of the management or policies of the controlled Ferson,
Notwithstanding the foregoing, the Lender and its Affiltates shall not, by reason of the Loan
Agreement or otherwise, be deemed to be Affiliates of the LLC or any of its members.
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"Equity Members” as used herein has the meaning set forth in paragraph A of Article IV.
“GAAP" as used herein means generally accepted accounting principles.

‘LLC" as used herein means the limited liability company formed upon the filing of this
Articles of Organization with the Secretary of State of the State of Florida.

“LLC Agreement” as used herein has the meaning set forth in paragraph A of Article il
and as the term “limited liabillty company agreement” is defined in the Act, as amended
pursuant to the provisions hereof and the LLC Agreement, and untii the Loan is paid in full and
the LLC has discharged alt of its obligations under the Loan Agreement ghall mean the LLC
Agreement entered into between the Equity Members and the Davelopment Group Member
upon the formeation of the LLC, as amended pursuant to the provisions hereof and the LLC
Agreement.

‘Loans” as used herein has the meaning set forth in paragraph A of Article Itl.

"Loan Agreements” as used herein has the meaning set forth in paragraph A of Article
1IN

“Person” as used herein means any individual, sole proprietorship, corporation, general
partnership, limited partnership, limited liabllity company or partnership, joint venture,
association, Joint stock company, insurance company separate account, bank, trust, esiate,
unincorporated organization, any federal, state, county or municipal government (or any agency
or political subdivision thereof), endowment fund or any cther form of entity er investment
vehicle,

ARTICLE Vill
AMENDMENT OF CERTIFICATE

Thess Asticles of Organization may be smended only in accordance with the provisions
of the LLC Agreement; provided, however, that until the Loan is paid In full and the LLC has
discharged all of its obligations and satisfied all obligations under the Loan Agreement, these
Articles of Organization may be amended only with the affirmative vote, approval or consent of
the Members. Further, that during that time the provisions of Articles I1], IV, V, VI VI, VIl and IX
may not be amended without the congent of the Lender.

" ARTICLE IX
AUTHORIZED PERSON

The powers of the undersigned authorized person shall terminate upon the filing of these
Articles of Organization.

TNESS WHEREOF the yridefsigned has executed these Articles of Organization
day of , 2005,

R odriguez, Esq, Organizer
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CERTIFICATE DESIGNATING PLACE OF BUSINESS OR DOMICILE
FOR THE SERVICE OF PROCESS WITHIN THIS STATE,
NAMING AGENT UPON WHOM PROCESS MAY BE SERVED.

F"ursuant to Florida Statutes, the following s submitted, in compliance with 2aid Act:
Turnbury Park Acquisitions, LLGC , with its principal office as indicaled in the Articles of
Organization, in the City of Coconut Grove, Florida, has named Peter Wenzel located at 2801
Florida Avenue, Suite 14, Coconut Grove, Fla, 33133, as ts agent {0 accept service of process
within the state.

MHaving been named to accept service of process for the above-stated LLC, gt the place

designated in this Certificate, ), Peter Wenzel, hereby acgept to act in this capacity, and agree to

comply with the provision of said Act refalive to keeping oplen said office,

Pafer Wel‘yéi
State of Florida
County of Miami- Dade

Before me, a notary public authorized to take acknowladgments in the state and county
set forth above, personally eppeared Peler Wenzel, known by me to be the person who
xecuted the foregoeing Anticles of Organization, and he/she acknowfedged before me that
she exacuted these Articles of Incorporation,

IN WITNESS WHERECF, | have hereunto set mfnd afflxed my official geal, in
state and county aforesaid this ___/4"= day of . 2005,

ublic State of Florida
¥ ission Expires:

’# Robart W Radriguez
w My Commigsion DD238818
E;@Ir“ November 22, 2007



