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AMENDED AND RESTATED

ARTICLES OF ORGANIZATION )
OF

OCEANAIR, LLC .

Pursuant Lo the provisions of Chapter 608, Florida Statutes, 2005, the undersigned hereby

~3 Z
—=
adopts the following Amended and Restated Limited Liability Company Articles of Organizdfibn: =5
o o
& =
ARTICLE ¥ - NAME, LT iEw
The name of this Limited Liability Company is OCEANAIR, LLC, ; .
=
RTICLE [1 - DURATIO @ .=
" o . ::
The Compuny shali cxisl perpetuaily, ~i

ARTICLE I - MAILING ADDRIESS AND STREET ADDRESS
The mailing address and {he strect address of the poncipal office of the Company are 9362

HOLLOW WaY ROAD, DALLAS, TEXAS 75220,

‘The name and strect address of the initial repistered apent of the Company is Steven M.
LaSota, 220 McKenzie Avenuae, Panama City, Florida 32401,

ARTICLE V - MEMBERSHIT

The Members may partnit the admission of Additional Mombers, upon the unamimous
consent of #l] Members of the Company: provided, however, that no Additional Member may be
admitted as a Member of the Company while any portion of the Loan (herginafler defined) remains
outstanding without the prior writien consent of Hillerest Bank.

ARTICLE VI - PURPOSE

‘The Company's business and purpose shall consist solely of the following:

i Fux Audit No. HOGHO0Z39%70 3
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(1) To cngage solely in the ownership, operation. and management of the real

estats project known as Fastern Lake Village loeated in Walton County, Florida, more particularly

described on Exhibit A attached hereto (the “Property™), pursuant to and in accordance with these

Artigles of Orpanization and the Company’s Operating Agrcement; and
(i) to engage in such other lawful activilies permitted to limited hability
companies by the applieable Inws and statmies for such entities of the State of Florida as are

incidentsl, nccessary or appropriate to the foregoing.

ARTICLE VI - LIMITATIONS

Notwithstanding any other provision of these Asticles and any provision of law thot

stherwise so empowers the Company, xo long ag any pottion of the Loan (hercinafter defined)

remaing oulstanding, the Company shall not, without the unanimous consent of itg members, do any

of the [ollowing: My T
= =
. .. & e
{1) engage in uny business or activity other than those permiticd hereby oggwn "7
& RE
e | s
any asscts other than those related to the Property: t =
K =
=
(it}  do any act which would make it impossible 10 caery on the ordinary bus:lxmess et
3
of the Company, except as otherwise provided in these Articles; W =
13, B

(iliy  borrow money or incur any indcbiedncss or assume or guﬂmni}d zmy";
indebredness of any other entity, other than normal teade accounts and lease obiigm_inm; incurred in
the ordinary course of business. or grant consensual liens on the Company™s property; except,
however, the manager or managing member, as applicable, is hereby aulho_ri;r,eci to seeure financing
and assume and/or puaranty cxisting debt (eolicetively, the “Loan™) for the Corapuny from TTillorest
Bank in such amount and on such terms as such manager or managing member may elect, and (o
grant a maortgage, deed of trust, lico or liens on the Comnpany’s property to secure such Loan, as well
as incur other indebtodness to the extent expressly authorized pursuant to the documoents further

cvidencing the foan;

2 Fax Audit Mo, HOSMO2IIR20 5



Oct 04 05 12:08p BARROMN RANE REDDING LRK FI 850-7B5-28398 P4

Fax Audit No._HISHIIZIR20 3
(iv)  dissolve or liquidate, in whole or in part;

(v}  scllorlease or otherwise disposa of ali or substantially all of the assets of the
Company except in a manncr, if any. consistent with the requirements of the documents evidencing
the Loan; |

(vi)  institule proccedings to be adjudicated bankrupt or insolvent. or congent to
the instilution or bankruptey or insolvency proceedings against it, or filc a petition seeking or
consenting toveorganization or reliefunder any applicable [ederal or state law relating Lo bunkruptey,
or canscnt to the appointment of a receiver, liguidator, assipnee, lrustes, segucsiration {(or other
similar official) of the Company or a substantial part of property of the Company, or make any
assignment for the benclit of creditors, or admit in writing its inability to pay its debts generally as

they become due, or luke company action i {urtherance of any such action;

[ '
Company: or =S
=T
3
-

(viiiy consolidote or merpe witlt or into any other eatity.

In addition to the foregoing, the Company shall not, without the written consent of the }i::e;ﬁ der

of the promissory note(s) cvidencing the Loan so long as it {s outstanding, take any action sc:'}'vprthf. ;
ot

<’

in items {1} through (v} or items (vii) or (viii} above.
ARTICLE VIl - TITLE TO COMPANY PRQPF_ZRTV
All property owned by the Company shall be owned by the Companty as an catity and, insofor
as permitied by applicable law, no member or manager shall have any ownership interest in any
company property in its individual name or right and. each membership or other aownership interest
in the Company shall be personat property for all purposes,

ARTICLE IX - SEPARATENESS PROVISIONS

The Company shall:

(a)  mainin books, records, and bank accounts separate from those of any other

3 Fax Audit No. H06000239820 2
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person;

(b)  maintain its assets in iy own name and in such a manner that il 18 not costly
or difficult to segregate, identity, or ascertain such assets;

(c} hold itsellout to creditors and the public as a legal entity sepurate and distinet
from any other cntity;

| ()Y  hold regular munager ind member meetings, as appropriate, 1o conduct the

business of the Company. and observe all other legal formalities;

{e}  preparc scparate tax returns and financial statements and not permit its asscls
o be histed as assets on the fAnancial stetements ol any other entity; 1howoever, the Company is part
of o consolidated group, the Company will be shown a3 a separate member of such group;

'13] fairly and reasonably allocate and charge any common employee or wverhead
shared with affiliates:

{gy  transact all business with affiliates on an anm’s-length basis and pursuant to

)

g
cnforceable agreements, the terms of which are jotrinsically fuir, commereially reasonable, a“gi‘*‘ >

LAY

REYY
o o
na less favorable thun would be obtained in 2 comparablc transaction with an unrclated third fadty: ~ %
-4
H =T
()  conduct business in its own name, and use scparate stationcry, invoicefind _ *:E_;
= ZT
checks; _ x0T
is I
() not commingle its assets or funds with those of any other person; ﬂ e

(i} not assume, guaranty, or pay the debts or obligations of any other person or
hold out its eredit as being available to satisfy the obligations of others, cxcept that the Company
may guaranty the debts and obligations owed to Hitlerest Bank by Eastern Lake Village Series, LLC,
a Delaware Himited linbility company;

(kY  peither make any loans or advances to any person or entily nor hold cvidence
of indchtedness issued by any permson or entity without the prior consent of the holder of the

promissory motes evideneing the Loan;

4 Fax Audit Mo, _HOGOO023I9820 3
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{1}  timely pay all of its tax obligations;

{m) pay ils own labilitics only out of its own Funds:
(&} not pledge iis asscts for the bonefil of any other cntity without the prior
conscnl of the holder of the promissory notes evidencing the Loans
{0}  paythesalaries of its own employees, iCany, and maintain a sufficient nwnber
of employces in Light of the contomplated business operations:
{p)  corrcel any known misundersianding rogarding its separate ideniity:
(@)  notacquire any securities or obligations of its officers, directors, manugers,
moembers, or any affilinge;
{3 causc the manapers, memboers, olficers, dircetors and other represcmatives of
the Company to consistently act at 4ll times, with respect to the Company, in furtherance of @
L=
fercgoing and in the best interests of the Company while simultancously cénsidcring the intc@s
i

of its creditors; ’ o~

() mainiain adequate capital in hight ol the Company’s contemplated busirEss

e

purposc, transactions, and labilities; and e
]
{1 remain solvent and pay all of its debts and Habilities from 318 assets ag they

begome due.
{u) not identify uny ofits members or any affiliate thereofas a division orpart of

the Company, and will not identify itself as a division ot part of any other ontity.

RTICLE X - BFFECT OF CRUP - B

INCOMPETENCY OF MEMBER
The bankruptey, death, retiremenl, resignation, expulsion, dissolution, liquidation.
termination or adjudication of mcompetency of a Member shall not cause the termination or
dissolution of the Company and the business of the Company shall continue. Upon any such

occurrence. the trustee, receiver, executor, administrator, committee, puardian, or conservator of

5 £ax Audit No. _HOG00030820 3
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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 assignecasa

substitute Member., The transler by such rusiee, receiver, execulor, administrator, commitice,

guardian, or conservator of any membership interest in the Company shall be subject to olf of the

restrictions, hereunder to which such transfer would have been subject i such ransfor had been

made by such bunkrupt, deccascd, retired. resipned, expelled, dissolved, Liquidated, terminated or

incompetent Member. Each Member waives any right it may have to agree in writing to dissolve

the Company upon the bankruptey of any Member (or all the Members) or the ocgurrence of an event
that causcs any Member (or all the Members} to ceasc to be members in the Company,

RTICLE X1 - SUBORDINATIO FINDIT o

Al indemnification obligations of the Company to any manager, member. of ficer, ordirector

ol the Company arc fully subordinated to any obligations relative to the Loan or respecting the

N3

Properly and such indemnilication obligalions shall in no event congtifute a claim against ix%e

Company if cash flow in excess of amounis necessary o pay obiigmion; under the Loaﬁ?fs

insufficient to pay soch indemnilication obligations.

&6 HY 4

ARTICLE XIT - SINGLE MEMBER PROVISH

.

. c
Special Member. Lipon ihe occurrence of any event that causes the Member 1o cease tawbe

o member of the Company {other than (1) upon an assignment by the Member of all of ity limited

Liability company interest in the Company and the admission of the transferce pursuant to the terms

of this Agreement, or (11} the resignation of the Member and the admission of an additional member
of the Company pursuant to the terms of this Agreement), Worth Williams, whose addresy is 9362
Hollow Way Road, Dallas, Texas 75220, shall. without any action of any person and simultancously
with the Member ceasing to be o member of the Company, avtomatically be admitted to the
Company as & Special Member and shall continue the Company without dissolution. No Special

Member may resign from the Company or iranslor ils rights as Special Member unless a successor

& Fax Audit No. HGGO00230820 3
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Special Member has been admitted to the Company as Special Momber by executing a counterpart
1o this Agreement: provided, howeyer, the Speeiat Member shall automatically cease to be amember
of the Company upon the admission to the Company of a substitute Member. The Special Member
shall be a member of the Company that has no interest in the profits, losses, and capital of the
Compary and has no right to reocive any disiributions of Company assets. A Special Mermber shall
not be required to make any capital contribulions {o the Company and shall not receive a imited
hiability company interest in the Company. Lixcept 23 required by any mandatory provision ol ihe
limited lobility company act or similar statule in the state where this Company is fotmed. cach
Special Momber, inn 1ts capacity as Special Member. shall have no right to vote on, approve or
otherwise consent to any action by, or matter relating to, the Company, including, without Kmitation,
ihe merger, consolidation or conversion of the Company. In arder W tmplement the admission o
the Company of cach Special Member, Worth Williams shall excoutc a Liountcrpan 1o this
Agreement. Prior to being admitted to the Company as Special Member, Worlh Williams shall not
be a member of the Company.

Neoa-Dissolution. Notwithsianding any other provision of this Agreement, the bankiuptoy

of the Member or a Speciul Member shall not cause the Momber or Speeial Member, respectively,
to cease to be a member of the Company and upon the oceurrcnce of such an event. the Company
shall continue without dissolution. Notwithstanding any other provision of this Agreement, cach of
the Member and the Specinl Member waives any right it might have to agree in weiting to disso%
=

the Company upon the bankruptey of the Member or a Special Member, or the occwrrence ofSn
-—_

event that causes the Member or a Special Member 10 cease to be 2 member of the Company. L
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N WITNESS WHEREGF, the undersigmed authorized represeniative and organizer ol the

Company, has exccured these Articles of Orpanization on this 2 gﬁ day of September, 2006,
f\'ﬂ = —
Steven M. LaSola, Esg. ’
STATE OF FLORIDA
COUNTY OF BAY
The foregoing insirument was acknowledped belorc muthis & 5‘l"“r:iaj.r of Seplember, 2006,
by Steven M. LaSola, s authorized representative of o Member of OQCEANAIR, LLC., a Florida
limited liability company, who: {notary must check applicable box)
& s personally known to me. - : )
0 produced 3 current Florida driver's liecnse as identification.
0 produced ay identification,
T — .
{SEAL) £ - e (el
{1%rrasz Dltiesau} "J
: : H
JULIA HERLEY gmm’.’ﬁ 'fbﬁf?
Notary Pubilic, State of Florida OTIIISELON 7 . — -
My Comm. Expires Septernber 26, 2008 My Commission Expires: B
Comm No. BD 357779
=N =
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DESCRIPTION: (AS WRITTEN)

A PARCEL OF LAND LYTNG IN SECTION 19, TOWNSHIP 3 SOUTH, RANGE I8
WEST, WALTON COUNTY, FLORIDA, BEING MORE PARTICULARLY
DESCRIBED AS FOLLOWS:

COMMENCE AT THE NORTHEAST CORNER OF THE NORTHWEST QUARTER
OF SECTION 19, TOWNSHIP 3 SOUTH, RANGE 18 WEST, WALTON COUNTY,
FLORIDA, THENCE SOUTH 01 DEGREES 02 MINUTES 39 SECONDS WEST ON
THE EAST LINE QF THE NORTHWEST QUARTER, A DISTANCE OF 72941
FEET TO A POINT ON THE NORTHERLY RIGHT OF WAY OF WALTON
COUNTY ROAD C-304 (100 RIGHT OF WAY); THENCE NORTH 63 DEGREES 50
MINUTEE 45 SECONDS WEST ON SAID NORTHERLY RIGHT OF WAY A
DISTANCE OF 416.37 FEET TO A POINT ON A CURVE CONCAVE SOUTHERLY
AND HAVING A RADIUS OF 2343.18 FEET; THENCE ON THE ARC OF SAID
CURVE, THRQUGII A CENTRAL ANGLE OF 19 DEGREES 37 MINUTES 48
SECONDS., AN ARC DISTANCE OF 802.79 FEET, (CHORD BEARING AND
DISTANCE = NORTH 73 DEGREES 39 MINUTES 36 SECONDS WEST, A

DISTANCE OF 798.87 FEET); TO THE PQINT _QF BEGINNING: THENCE B

CONTINUE ON THE ARC OF SAID CURVE, HAVING A RADIUS OF 2343.1%
FEET THROUGH A CENTRAL ANGLE OF 05 DEGREES i1 MINUTES 30
SECONDS, AN ARC DISTANCE OF 21232 FEET, (CHORD BEARING AND
DISTANCE ~ NORTH B6 DEGREES 04 MINUTES 24 SECONDS WEST. A
DISTANCE OF 212.25 FEET) TO THE EASTERLY SHORELINE OF EASTERN
LAKE AND A POINT HEREON REFERRED TO AS POINT ‘A', THENCE RETURN
TO POINT OF BEGINNING AND PROCEED NORTH 06 DEGREES 55 MINUTES 12
SECONDS EAST A DISTANCE OF 149.91 FEET TO A POINT ON A CURVE
CONCAVE SOUTHERLY AND HAVING A RADJUS OF 2493.06 FEET: TRHENCE
CONTINUE ON THE ARC OF SAID CURVE, THROUGH A CENTRAL ANGLE
QF 05 DEGREES 12 MINUTES 24 SECONDS, AN ARC DISTANCE OF 226.55
FEET. (CHGRD BEARING AND DISTANCE — NORTH 86 DEGREES 03 MINUTES
00 SECONDS WEST, A DISTANCE OF 22647 FEET); THENCE NORTH 16
DEGREES 03 MINUTES 18 SECONDS EAST A DISTANCE OF 15.17 FEET;
THENCE NORTH &8 DEGREES 37 MINUTES 01 SECONDS WEST A DISTANCE
OF 10 FEET MORE OR LESS TO THE EAST SHORE LINE OF EASTERN LAKE;
THENCE THE MEANDER SAID EAST SHORE LINE SOUTHERLY A DISTANCE
OF 171 FEET MORE OR LESS TO CLOSE TC SATD POINT "A™.

PARCLEL CONTAINING 0.8] ACRES, MORE OR LESS.
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