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'ARTICLES OF ORGANIZATION
OF
ISSA HOLDINGS, LLC

The undersigned does hereby subscribe to, acknowledge and file the foliowing
Articles of Organization for the purpose of creating a limited liability company (the
“Company”) under the laws of the State of Florida.

_ ARTICLE |
The name of the Company shall be: 1SSA HOLDINGS, LLC.
ARTICLEN

The meiling address and street address of the principal office of the Company shall .
be 950 Celsbration Bouleverd, Suite F, Celebration, Florida 34747, with the privilege of
having its offices and branch offices at other places within or without the State of Florida.

"ARTICLE Il

The initinl registersd office of the Campany is 950 Celebration Boulevard, Suite F,
Celebration, Florida 34747, The mmal registered agent at that address is Issa Homes, Inc.

ARTICLE IV

l The Compeny’s business and purpose shall consist solely of the ncquisition,
ownership, opergtion and maintenance of the real estate project located at 950 Celebration
Botilevard, Celebration, Florida 34747 (the "Property™ and activitics incidental thereto.

ARTICLEV

Notwithstanding any other provisions of these Articles and so long as eny
ob]igationsaeqnﬁdbyaﬁrstpﬁnrhymnngage.:kedofMOrdpodm'scmdebtimmd
in commection with any financing of the Property (a "Scourity Instrument”) remain

outstending and not discharged in fisll, without the consent of all members, the Compnny -

shall have no authority to:

0 Incur any debt, secured or unsecured, direct or contingent (including
guaranteeing any obligation), other than obligations secured by the Seourity
Instrument, except unsecured trade and operational debt incurred with trade
creditors in the ordinary course of its business of owning and operating the
Property in such amounts as are normal and reasonable usder the
circumstances, provided that such debt ia not evidenced by a note and is paid

. whcnducmdpmwdcdhanycvcntthalﬂleomstandmgpnncipalbalanceof
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such debt shall not exceed at any one time three percent (3%) of the
outstanding obligations secured by the Security Instrument;

(@)  seek the dissolution or winding up, in whole or in pert, of the Company;

@) merge into or consolidate with any person or entity or dissolve, terminate or
" liquidate, in whole or in part, transfer or otherwise dispose of all or
substartially all of its assets or change its legal structure;

(iv) file a voluntary petiion or otherwise initiate proceedings to have the
: Company adjudicated bankrupt or insolvent, or consent to the institution of
bankruptoy or insolvency proceedings against the Company, o file a petition
seeking or consenting to reorganization or relief of the Compeany as a debtor
under any applicable federal or state law relating to bankrupicy, insolvency,
or other relief for debtors with respect to the Compeny; or seek or consent to
the appoirtment of any trustee, receiver, conservator, assignes, sequestrator,
custodien, liquidator (or other similar official) of the Company or of all or
any substential part of the propetties and assets of the Company, or make
emy general assignment for the benefit of creditors of the Compeny, or admit
in writing the inability of the Company to pay its debts generally as they
become due or declare or effect a moratorium on the Company debt or take

any action in furtherance of any such action; or

(v)  emend, modify or alter Articles IV, V, VI, VIJ, VlIIm-DCoftheseArucles
ofOIganmuorL

Notwithstanding the foregoing and so long as eny obligation secured by the Security
Instrument remains oufstanding and not discharged in full, the Company shall have no

authotity to take any action initems(i)through(mjanhm(v)wﬂmmthemmm

of the holder of the Secanity Instrument.
ARTICLE VI

All property owned by the Company shall be awned by the Company as an entity
and, insofar as permitted by applicable law, no member shall have eny ownership interest in
any Company property in its individual name or right, and each member's interest in the
Company shall be personal property for all purposes.

. ARTICLE VII
The Company has not nd ghall not:
{(8) acquire or own any material ssset other then (i) the Property end any

interests in real property eppurtenant thereto, and (i) such incidental
personal property as may be necessary for the operation of the Propetty;
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fail to preserve its exisience as an entity duly organized, validly existing and
in good standing (if applicable) under the laws of the jurisdiction of its
organization or formation, or without the prior written consent of the holder
of the Security Instrument, amend, modify, terrainate or fail to comply with
the provisions of these Articles of Organization or the Company's Operating
Agreement;

ownanysubéidiaryormakennymvesumhxoracquuemeobhganonsor
securitics ofanyoﬂlerpm'sonormutyvmhmﬂmeonsentoftheholdcrnf
the Security Instrument;

commingle ity assets with the assets of any of it3 principal(s), affiliates, or of
eny other person or entity or transfer any assets to any such person or entity
other than distributions on account of equity interests in the Compeny
permnitted by the Security Instrument and properly accounted for;

allow any person or unnty t0o pay its debts mmd iinbulxtim (except for a

Guarantor or Indemnitor (s defined in the Security Instrument)) or fail to :

payimdebisandhab:]itmssolalyﬂ'om its own assets;

fail to maintein its records, books of account and benk accounts separate and
apart from thosc of the members, principals and affiliates of the Company,
the affiliates of a member of the Company end any other person or entity or
fail to prepare and maintain its own financial statements in accordance with
generally accepted accounting principles and susceptible to audit, or if such
financial statements are consolidated fail to cause such financial statements
to contain footnotes disglosing that the Property is actually owned by the
Company;

except as may be approved by the holder of the Security Instrument with
respect to any leage between the Company and its member or any affiliate,
enter into any contract ot agreement with any member, principal or affiliate
of the Company or any guarantor of all or a portion of the obligations
secured by the Security Instrument or any member, principal or affiliate
thereof, except upon terms and conditions that are irtrinsically fair and
substantially similar to those that would be available on an arms-length basis
with third parties other than any member, principel or affiliste of the
Cempeny, as the case may be, or any guamantor or member, principal or
affiliate thereof:

fail to correct any lsaown misunderstandings regarding the separate identity
of the Compary;

hold itself out to be responsible or pledge iis assets or credit worthiness for
the debts of ancther person or entity or allow any person or entity to hold
itself out to be responsible or pledge its assets or credit worthiness for the
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debts of the Company (exoeptibraﬁuammrorlndemmtor (as defined in
the Security Instrument));

makeanyloansoradvaneestoanyﬂurdparty including any partner,
member, palorafﬁha!coftthomparworanymember principal or
affiliate thereof;

fail to file its own tax returns (unless the Company is a disregarded entity for
federal income tax purposes such that no separste tax return is required) or to
use separate contracts, purchase orders, stationesry, invoices and checks;

. fhil eithar to hold itself out to the public as a legal entity separate and distinot

from any other entity or person or to conduct its business solely in its own
name in ordet not (I) to mislead others as to the identity with which such
other party is transacting business, or (ii) to suggest that the Company is
responsible for the debts of any third party (including any partner, member,
principal or affiliate of the Company or any partner, member, principal. or
affiliate thegeof);

fiil to allocate fhirly and reasonably among the Company and any third party
(including, without limitation, any guarantor) any overhead for common
cmployees, sharesl office space or other overhead and administrative
exXpenses;

allow any person or entity to pay the salaries of its own employees or fail to
meintain a sufficlent number of employees for its contempleted business
operations;

fail to maintain adequate capital for the normal obli,gaﬁmﬁ reasonebly
foreseeable in a business of its size and character and in light of its
contemplated business oparations;

share any common logo with or bold itself out as or be considered as a
department or division of (i) any principal, member or affiliate of the
Compeny, (ii} any affiliate of a principal, member or affiliate of the
Compary, or (iii) any other parson or entity or allow any person or extity to
identify the Company as a department or division of that pergon or entity; or

conceal assets from any creditor, or enter into eny transaction with the lotent
to hinder, delay or defraud creditors of the Company or the creditors of any

other person or entity.
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ARTICLE VI

The bankruptcy, death, dissolution, liquidation, termination- or adjudicetion of
incorpetency of a member shall not camse the termination or dissolution of the Company
end the business of the Company shall continue. Upon any such occurrence, the trustee,
receiver, executor, administtator, committee, guardian or conservator of such member shall
have all the rights of such member for the purpose of settling or managing its estate or
property, subject to satisfying conditions precedent to the admission of such assignes ss a
substitute member. The transfer by such trustee, receiver, esecutor, administrator,
committee, guardian or conservator of any Company interest shall be subject to all of the
restrictions hereunder to which such transfer would have been subject if such tranafer had
been made by such bankrupt, deceased, dissolved, liquidated, terminated or incompetent

ARTICLE IX

Notwithstanding eny provision hereof to the contrary, any indemnification claini
against the Company erising under these Articles, the Operating Agreement or the laws of
the state of Florida shall be fully subordinate to any obligations of the Company arising
under the Security Instrument or any other Loan Document (as defined in the Security
Instrument), and shall only constitute a claim against the Company to the extent of, and shall
be paid by the Company in monthly installments only from, the excess of net operating
income for any month over all amounts then due under the Security Instrument and the other
Loan Documents.

IN WITNESS WHEREOF, the undersigned has executed these Articles of
Organization this 28th _day of August, 2006.

o

Ji Authorized Representative

Fax Audit Number:_HQ600g215321 3
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CERTIFICATE OF DESIGNATION OF
REGISTERED AGENT/REGISTERED OFFICE

. Pursuant '06 the provisions of section 608.415, Florida Stantes, the undersigned
limited lisbility company submits the following statement in designating the n:gmtered
office/registered agent, in the State of Flonda. _

FIRST — The name of tho limited lisbility company is ISSA HOLDINGS, LLC.
SECOND — The name and address of the registered agent and office is;

Isse Homes, Inc.
950 Celebration Boulevard
Suite F
Celebrahon. Florida 34747

. Hawngbmnmnedasmgtstuedmmdmmceptsemeeofpmcwsforﬂw
above stated limited liability company at the place designated in this cestificate, the

mdemigmdhembyaooepmtheappohmncmasmgistmedagmtmdugmestoactmﬂus
capacity. The undersigned further agrees 1o comply with the provisions of ell statutes
mmmmcmommdwmlmmfmmdee&mdthewdaﬁmdmfamlhm

mthandaoccptsﬂacﬁbhgaﬂomofiﬁpomasmstaedagm
Dated this_28th _day of August, 2006.

188A HOMES, INC., & Florida corporation,
Registered Agent

By: e
Jeffjety Marchell, Vice President -

97202
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