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ARTICLES OF ORGANIZATION
OF
B AND 8§ PROPERTIES, LLC
(A Florida Limited Liability Company)

Pursuant to the Florida Limited Liability Company Act, Florida Statutes Sections 608.401
through 608.705, as amended from time 1o time (the “Act”), the following are adopted as the
Articles of Organization of the limited liability company organized hereby:

ARTICLE
NAME
The name of the Limited Liability Company (the"‘Company") is B AND S PROPERTIES,
LLC. .
ARTICLEDT . . -_ﬂ
,A_LI)DRESS ‘ Fo =3 .
e =
- The mailing address of the Company is. 4167 Leeward Point, Jaclmonvxﬁg,glongh 3222'?'! .
| 22~
ARTICLE 1] BN 1L
PURPOSE 2% -

" The basiness to be conducted by the Company and the Company’s pl.u'pﬁsas shdl] be for
any lawful purposes subject to the ]mntatlrms set forth in Article VII herein.

ARTICLE IV
DURATION

The period of duration for the limited liability company shall begin on the date of filing these

Articies of Organization with the Florida Secretary of State and shall have a perpetual existence and
duration, until terminated in accordance with applicable law.

ARTICLE V
MANAGEMENT

The Company will be a member-managed company.

{JAZI9046;5)
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ARTICLE VI
INITIAL ) D AGENT

The street address of the Company's initial registered agent is 4167 Leeward Point,
Jacksonville, FL. 32225. The name of the Company's initial registered agcnt at that office is Bahman
Khosrowzadeh.

ARTICLE VH
LIMITATIONS ON OPERATIONS

Notwithstanding anything contained herein to the contrary, and for so long as that certain
loan (the "lLoan") to the Company in the principal amount of Four Million Seventy-Five Thousand
and 00/100 Dollars ($4,075,000.00) from CW Capital, LLC, a Massachusetts limited liabiliry
company or its successors (the "Bank") and secured by, among other things, a mortgage on real
property more fully described in the artached Exhibit "A" (the "Property") is outstanding;

(A)  The Company will not own any asscts other than the Phoperty (including

incidental real and personal property necessary for the operation thereof and pr@equ thérefrom) or -
direct or indirect ownership interests in the Company (the “Ownershlp Interests 3 =) o 'ﬂ
1": = o™
_ (B) The Company will not engage in any business, dlrt:ctly ur:mdm:ctly. {pthcr
than the nwnershlp. MAnagement and operation of the Property or the Ownm'shlp,lntsrests, m
_.,.,i P
(C) The Company will not enter into any contract or agrcmne,nifmtl_]@ny paz:;ger
member, shareholder, trustee, beneficiary, principal or affiliate of the Coxnpaﬁif except upon terms
and conditions that are intrinsically fair and substantially similar to those that would beravailable on
an arms-length basis with third parties other than such affiliate;

(D) The Company will not incur any debt, secured or unsecured, direct or
contingent (including guaranteeing any obligation), other than (i) the Loan, and (ii) trads payables or
accrued expenses incurred in the ordinary course of business of operating the Property;

(includin (F;) f’gﬂ‘he Cc;mpa.ny will not make any loan or advances 1o any person or entity
including any of it affiliates);

(F)  The Company will pay its own liabilities, indebtedness and obligations of any
kind from its own separats assets;

(@)  The Company will do all things necessary to preserve its existence;

(H) The Company will not, nor will any parmer, member, shareholder, trustee,
beneficiary, or principal amend, modify or otherwise change any provmmn of its organizational
documents contained in this Article VII;

{1A269046;5}
06000298372 3
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@ The Company shall continucusly maintain its existence and be gualified to do
business in all states necessary to carry on its business, including the state of Florida;

() The Company will conduct and operate its business as presently conducted
and operated; .

(K)  The Company will maintain books and records and bank accounts separate
from those of its partners, members, sharcholders, trustees, beneficiaries, principals, affiliates, and
any other person or entity;

(L) The Company at all times will hold itself out to the public as a legal entity
separate and distinet from any other person or entity (including any of its parmers, members,
shareholders, trustees, beneficiaries, principals and affiliates, and not as a department or division of
any person or entity;

. M) The Company will not fail to correct any known mlsunderstandmg regarding
its separate identity;
Zo =
. . im =
- (N) . The Company wﬂl conduct its business in its own namé; © <
= = T
(O) The Company will allocate faJrly and reasonably any ovcrhead fﬁ prany sffl;zd
office space;: - _ : [Pk —
o : ' Mo ﬁ'ﬂ
i) The Company wﬂl at a11 t]mes use sePa:ate stationery, ui'ﬁgmcs??nd ch@
[ ) _D
5
(Q) The Company w111 ﬁle its own tax returns; = H =
=3 o

(R) The Company will maintain adequate capital for the normal obligations
reasonably foreseeable in a business of its size and character and in light of its contemplated business
operations;

(S) The Company will not seek, acquiesce in, or suffer or permit its liquidation,
dissolution or winding up, in whole or in part;

(T) + The Company will not enter into any transaction of merger or consolidation,
and will not acquire by purchase or otherwise all or substantially all of the business or assets of, or
any stock or beneficial ownership of, any entity;

()  The Company will not commingle or permit to be commingled its funds or
other assets with those of any other pecson or entity;

(V)  The Company will maintain its assets in such a manner that it is not costly or
difficult to segregate, ascertain or identify its individual assets from those of any other person or
entity;

(1A209046:5}
H06000298372 3
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(W) The Company, except as expressly provided for in any and all documents,

instruments, and agreements executed in connection with the Loan (the "Loan Documents"), will not
hold itseif out to be responsible for the debts or obligations of any other person or entity;

(X)  The Company except as expressly provided for in the Loan Documents, will
not guarantee or otherwise become liable on or in connection with any obligation of any other person
or entity;

(Y) The Company shall not do any act which would make it impossible to carry on
its erdinary business;

(Z)  The Company will not possess or assign the Property for othey than a business
Or company purpose; Zo 2
e <
(AA) Exceptaspermitted in the Loan Documents, the Company Wiilhot fransfer of *
encumber the Property, or permit any transfer or encumbrance of any direct oﬁi@ire?&inter%stm '
therein; we -

S

Mo il
(BB) The Company shall riat hold tifle'to its assets other than in'iis ham¥; and
otc 19 other iy

E!

(CC) The Company shall not institute proceedings to be adjudicﬁﬁ bankrupt or
insolvent; shall not consent to the institution of bankruptcy or insolvency proceediies agalfist itself
or any affiliate; shall not file a petition seeking, and shall not consent to, reorganization or relief
under any applicable federal or state law relating to bankruptey; shall not consent to the appointment
of a receiver, liquidator, assignee, trustee, sequestrator (or other similar official) of itself, any
affiliate, or a substantial part of the property of any of thern; shall not make any assignment for the
benefit of creditors; and shall not admit in writing its inability to pay its debts generally as they
become due.

IN WITNESS WHEREOF, the undersigned, being the Authorized Representative of the
Company, has exccuted these Articles of Organization on behalf of the Company in accordance with
§608.407(3) of the Act, this _20™ day of December, 2006.

AUTH ENTATIVE:

=
?ahman Khosrowzadeh —

(In accordance with Section 608.408(3), Florida Statutes, the execution of this document constitutes
an affirmation under the penaltics of perjury thai the facts stated herein are true.)

{1A295046;5}
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CERTIFICATE OF ACCEPTANCE BY
REGISTERED AGENT

Pursuant te the provisions of the Florida Limited Liability Company Act, the undersigned
submits the following statement in accepting the designation as registered agent of B AND S
PROPERTIES, LLC, a Florida Limited Liability Company (the “Company”), in the Company's

Articles of Organization:

' " of December, 2006,

Having been named as regjstered agent and 1o accept service of process for the
Company at the registered office designated in the Company’s Articles of
Organization, the undersigned accepts the appointment as registered agent and agrees

10 act in this capacity. The undersigned further agrees to comply with the provisions |,

of ull statutes relating to the proper and complete performance of its duties, and the )
undersigned is familiar with and accepts the obligations of its posmon as registered ’

agent.

%te thxs o™ day.
(_-"3
r'f'l

M
[een}
[
(=g
=
[arl

IN WITNESS WHEREOF, the undcrslgncd has executed this Ceruﬁ

GE“?H

(142990465}
H06000298372 3
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