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ARTICLES OF ORGANIZATION
OF

LAS, LLC
ARTICLE I - NAME

The name of the Limited Liability Company is San Juan Villas, LLC (the “Company™}.

ARTICLEIT - ADDRESS

The mailing and street address of the Company’s principal office i3 13 SW 13* Strect, Deerfield
Beach, Florida 33441. '

ARTICLE III - DURATION

The period of duration for the Company shall be perpetual.
ARTICLE IV - MEMBERSHIP

4.1. Equity Member,

The sole equity Member of the Company is Jean Anderson Dumas. The Member was
admitted to the Company as a member of the Company upon Member’s filing of these Articles of
Organization of the Company with the Department of State of the State of Florida.

42, Special Mombers.

Upon the occurrence of any event that causes the Member to cease to be a methbey, of the
Company (other than (i) upon an assignment by the Member of all of its limited liability compa"ﬁygfpterg;
in the Company and the admission of the transferee pursuant to Articles 11 and 10, or (ji} the resi atigq
of the Member and the admission of an additional member of the Company pursuant to Articlcs}_&_[ d 10),
each person acting as an Independent Dircetor pursuant to Article 7 shall, without any act!gn_‘?pf any
Person and simultaneously with the Member ceasing to be a member of the Company, automatisally Be
admitted to the Company as a Special Member and shall continue the Company without disso{_rﬂﬁﬁn. Ne
Special Member may resign from the Company or transfer its rights as Special Member unless (iy'n
successor Special Member has been admitted to the Company as Special Member by written:gansentid
these Articles, and (ii) such successor has also accepted its appointment as Independent Director jursuant
to Article 7; provided, however, the Special Members shall automatically cease to be members of e
Company upon the admission to the Company of a substitute Member. Each 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
right to receive any distributions of Company assets. A Speecial Member shall not be required to make
any capital contributions to the Company and shall not receive a limited liability company interest in the
Company. A Special Member, in its capacity as Special Member, may not bind the Company. Except as
required by any mandatory provision of the Act, each Special Member, in its 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 limitation, the merger, consolidation or conversion of the Company. In
order to implement the admission to the Comparny of cach Special Member, each person acting as an
Independent Director pursuant to Article 7 shall cxecute a written agreement consenting to these Articles.
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Prior to its admission to the Company as Special Member, each person acting as an Independent Director
pursuant to Article 7 shall not be a member of the Company.

ARTICLE V - PURPOSE

8.1 The sole purpose of the Company (“Special Purpose Entity”) shall be the ownership,
operation, management and maintenance of the property commenly known as 5821 San Juan Avenue,
Jacksonville, Florida 33210, located in Duval County, Florida, ag more particularly described in the
attached Exhibit “A” (“Property”), and this Special Purpose Entity shall be restricted and/or required,

and hereby covenants and agrees, as follows:

(a) not to engage in any business or activity other than the ownership, operation and
maintenance of the Property, and activities ancillary thereto;

(b) not to acquire or own any material agsets other than (i) the Property, and (ji) such
incidental personal property as may be necessery or appropriate for the operation of the Property;

() not to incur any debt other than (i) the indebtedness held by the “Holders” (as defined
below) sceured by the Property (“Mertgage Indebtedness™), and (ii) liabilities incurred by this Special
Purpose Entity in the ordinary course of buginess relating to the ownership and operation of the Property;

(d) not to 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 substantially al! of its assets or change
its legal structure, while the Mortgage Indebtedness is outstanding without in each case the consent of any
and al] holders of the Mortgage Indcbtedness, (“Holders” or “Lender'™;

(€} to preserve its existence ag an entity duly organized and validly existing under the laws
of the State of Florida and, without the prior written consent of the Holders, not to amend, modify,
terminate or fail to comply with the provisions of the “Organizational Documents” (as defined- ow)::?
of this Special Purpose Entity, as the same may be further amended or supplemiented, if such arﬁé@menié
modification, termination or failure to comply would materially adversely affect the ability of t}ﬁs:épccizl
Purpose Entity to perform its obligations hereunder, under the note or under the other loan docﬁ:tﬁr&ts 2
(collectively “Loan Documents™) which relate to and/or evidence the Mortgage Indebtedness.Y o o
purposes of this provision, the “Organizational Documents” of this Special Purpose Entity shall-rear
all docurnents evidencing and/or relating to the formation of the Company and the continued cﬁ’s@men

i =

and good standing of the Company; =N
oM W

() not own any subsidiary or make any investment in, any person or cntity Without THe
consent of the Holders.

3.2 This Special Purpose Entity shall be further restricted and/or required, and further covenants
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and aprees, as follows: (a) to maintsin books and records scparate form any other person or entity; (b) to
tnaintain its accounts separate from any other person or entity; (¢) not to commingle assets with thosc of
any other entity; (d) to conduct its own business in its own name; (€) to maintain financial statements
separate from any other person or entity; (f) to pay its own liabilities out of its own funds; (g) to observe
all limited liability company formalitics; (h) to majntain an arm’s-letgth relationship with its members
end directors and any affiliates; (i) to pay the salaries of its own employeces and maintain a sufficient
number of employees in light of its contemplated business operations; (J) not to puarantes or become
obligated for the debts of any other entity or hold out its ercdit as being available to satisfy the obligations
of others; (k) not to acquire obligations ot securities of its members or dircctors; (1) to allocate fairly and
reasonably any overhead for shared office spaoe; (m) to use separate stationery, invoices, and checks;
(n) not to pledge its assets for the benefit of any other entity or make any loans or advances to any entity;
{o) to hold jtsclf out as a separate entity; (p) to correct any known misunderstanding regarding its separate
identity; and (q) to maintain adequate capital in light of its contemiplated business operations.

5.3 The wnanimous consent of all of the Members and Directors of the Special Purpose Entity
shall be required to: (a) file, or consent to the filing of, a bankruptcy or insolveney petition or otherwise
institute insolvency proceedings; (b) dissolve, liquidate, consolidate, merger, or sell all or substantially all
of the assets of the Company; (¢) engage in any other business activity; ot (d) amend the Organizational
Documents of this Special Purpose Entity.

54 To the maximum exient permitted by law, upon the occurrence of any event which will
terminate this Special Putpose Entity (as may be provided in the Organizational Documents of this
Special Purpose Entity), a vote of the majority of the remaining Members and Directors shall be sufficient
to continue the life of this Special Purpose Entity. In the event a majority vote to continue the life of this
Special Purpose Entity is not obtained, no assct of this Special Purpose Entity that is collateral or that
secures the Mortgage Indebtedness may be sold, transferred, conveyed, liquidated or otherwise disposed )
of (except as permitted under the Losn Doouments) without the consent of the Holders. The Holders may
continue to exercise all of their rights under the Loan Documents and shall be entitled to retain the
collateral until the Mortgage Indebtedness has been paid in full or otherwise discharged.

ARTICLE VI - MANAGEMENT
6.1, Powers.

Subject to Article 6,9, the Member may act by written consent. Subject to Artﬁ_?n.és, the
Member, the Company, and the Board of Directors and the Officers of the Company on bahalf; of {hié
Company, (i) shall have and exercise all powers necessary, convenient or incidental to acc_?_xﬁﬁ,’liahf." o
purposes as sct forth in Article 5 and (ii) shall have and exercise all of the powers and rights~sonhferred
upon limited liability companies formed pursuant to the Act, provided, however, that the h&@mper,% =

Company, the Board of Directors and the Officers of the Company shall have no authority to ]SE;fggrm any *
act in respest of the Company in violation of any {a) applicable laws or regulations or (b) any,.agreendont it
between the Company and the Lender. : ey T rny
% -.:_:: C-_D E‘L"I-[s’-
6.2.  Board of Directors, S !

Subject to Article 6.9, the business and affairs of the Company shall be managed by or
Page 3 of 16 HOT000272402 3
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under the direction of a Board of one or more Directors designated by the Member. Subject to Article 7,
the Member may determine at any time in its sole and absolute discretion the number of Directors to
constitute the Board. The authorized number of Directors may be increascd or decreased by the Member
at any time in its sole and absolute discretion, upon notice to all Directors, and subject in all oases to
“Article 7. The initial number of Directors shall be five, two of which shall be Independent Directars
pursuant to Article 7. Each Director elected, designated or appointed by the Member .shall hold office
until & successor is elected and qualtified or until such Director's earlier death, resignation, expulsion or
removal. Each Director shall execute and deliver the Management Agreement. Directors need not be a
Member. The initial Director designated by the Member is Henry W, Johnson. Subjoct to Article 6.9, the
Board of Directors shall have the power to do any and all #cts necessary, convenient or incidental to or for
the furtheranee of the purposes described herein, including all powers, statutory or otherwise. Subject to
" Article 5, the Board of Directors has the authority to bind the Company.

6.3. Meeting of the Board of Directors.

The Board of Directors of the Company may hold meetings, both regular and special,
within or outside the Statc of Florida. Regular meetings of the Board may be held without notice at such
time and at such place as shall from time to time be determined by the Board. Special mestings of the
Board may be called by an Officer of the Company on not Jess than one day's notice to each Director by
telephone, facsimile, mail, telegram or any other means of communication, and special meetings shall be
called by an Officer of the Company in like manner and with like notice upon the written request of any
onc or more of the Directors.

6.4. Quorum: Acts of the Board.

At all meetings of the Board, a majority of the Directors shall constitute a quorum for the
transaction of business and, cxcept as otherwise provided in any other provision of these Articles, the act
of a majority of the Directors present at any meeting at which there is a quorum shall be the act of the
Board. If a quorum shall not be present at amy meeting of the Board, the Directors present at such
meeting may adjourn the meeting from time to time, without notice other than announcement at the
meeting, until a guorum shall be present. Any action reguired or permitted to be taken at any meeting of
the Board or of any commitiee thercof may be taken without a meeting if all members of the Board or
committee, as the case may be, consent thereto in writing, and the writing or writings are filed with the
minutes of proceedings of the Board or committee, as the casc may be.

6.5. Electronic Communications.

Members of the Board, or any committee designated by the Board, may pﬂiﬂipafﬁéin
meetings of the Board, or any committee, by means of telephone conference or similar compmificatidas
equipment that allows all Persons participating in the meeting to hear each other, and such parfigjpptiofan ™77}
a meeting shall constitute presence in Person at the meeting. If all the participants are partiﬁ'iga}inglﬁy —
telephone conference or similar communications equipment, the meeting shall be deemed to béfheld attle =

rincipal place of busines , < :
principal p ss of the Company. e rm
. DR ox i
6.6. Committees of Directors. L) ¥ "'j
e P R o e

pe

_ The Board may, by resolution passed by a majority of the whole Board, desinga-T::' oné;qr
more committees, each committee to consist of one or more of the Directors of the Company. “The Board

Page 4 of 16 HOTODO2T2402 3
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may designate one or more Directors as alternate members of any committee, who may replace any
absent or disqualified member at any meeting of the committee. Tn the absence or disqualification of a
member of a committee, the member or members thereof present at any meeting and not disqualified from
voting, whether or not such members constitute a quorum, may unanimously appoint another member of
the Board to act at the meeting in the place of any such absent or disqualified member. Any such
committee, to the extent provided in the resolution of the Board, and subject to, in all cases, Articles 6.9
and 5, shall have and may exercise all the powers and authority of the Board in the menagement of the

. business and affairs of the Company. Such committee or committees shall have such name or names as
may be determined from time to time by tesolution adopted by the Board. Each committee shall keep
regular minutes of its mectings and report the same to the Board when required.

6.7, Compensation of Dircctors; Expenses,

The Board shall have the authorlty to fix the compensation of Directors. The Directors
may be paid their expenses, If any, of attendance at meetings of the Board, which may be a fixed sum for
attendance at each meeting of the Board or a stated salary as Director. No such payment shall preclude
any Director from serving the Company in any other capacity and receiving compensation therefor,
Members of special or standing committees may be allowed like compensation for attending committce
meetings,

6.8. Removal of Directors.

Unless otherwise restricted by law, any Director or the entire Board of Directors may be
removed or expelled, with or without cause, at any time by the Mcmber, and, subject to Article 7, any
vacancy caused by any such removal or expulsion may be filied by action of the Member.

6.9, Limitations on the Company's Activitics.

The following provisions of this Article 6.9 shall be operating and controlling so long as
the Obligations by the Lender to the Company are outstanding:

6.9.1. The Mecmber shall not, so long as any Obligation is outstanding, amend, alter,
change or repeal the definition of "Independent Director™ or Articles 4.2, §, 6, 7, 9, 10, 11, 13, 14, 15, or
16 of these Articles without the unanimous written consent of the Board (including all Independent
Directors). Subject to this Article 6.9, the Member reserves the right to amend, alter, change or repeal any
provisions contained in these Articles in accordance with Article 15, '

6.9.2. Notwithstanding any other provision of these Articles and any provisien of law
that otherwise so empowers the Company, the Member, the Board, any Officer or any other Person,
neither thc Member nor the Board nor any Officer nor any other Person shall be authorized or
empowered, nor shall they permit the Company, without the prior unanimous written consent of the
Mcmber and the Board (including all Independent Directors), to take any Material Actionft—'-iamvidgﬁ;
however, that the Board may not vote on, or authorize the taking of, any Material Action, unlés€thereis

. M 5 T3
an Independent Director then serving in such capacity. = 5 ‘1
p L —

P :j wares

6.9.3. The Company shall have no indebtedness or incur any liability othet?than &Y §
unsecured debts and l_mbi]ities for trade payables and accrued expenses incurred in the ordinaryl’qbiﬁ-se of 17
its business of operating the Property, provided, however, that such unsecured indebtedness or'ji'?giliti@?_ H

5
Oy

.
-y

Page 5 of 16 E%’EWOZ?Z@ 3
T 2y
=

i iad



11/21/2087 16:58 9547559899 JOHNSONZ IFPAYWAL TERS PAGE B7/17

HO7006272402 3

(i) are in amounts that are normal and reasonable under the circumstances, but in no event to exceed three
percent (3%) of the original principal amount of the Loan and (if) are not evidenced by a note and are
paid when due, but in no event for more than sixty (60) days from the date that such indebtedness ot
liabilities are incurred and (b) the Loan. No indebtedness other than the Loan shall be secured (genior,
suberdinated or pari passu) by the Property. :

6.94. A Material Action by or against any Member shall not cause such Member to
cease to be a member of the Company and upon the occurrence of such an event, the Company shall
continue without dissolution.

6.9.5. The Board and the Member shall cause the Company to do or cause to be done
all things neccssary to preserve and keep in full force and effect its existence, rights (charter and
statutory) and franchises; provided, however, that the Company shall not be required to preserve any such
right or franchise if: (1) the Board shall determine that the pressrvation thereof is no longer desirable for
the conduct of its business and that the loss thereof is not disadvantageous in any material respect to the
Company and (2) the Rating Agency Condition is satisficd. The Board also shall cause the following:

6.9.5.1. The Company shell maintain its principal exccutive office and
telephone and facsimile numbers separate from that of any Affiliate of same and shall conspicuously
identify such office and numbers as its own or shal! allocate by written agreement fairly and reasonably
any rent, overhead and expenses for shared office space. Additionally, the Company shall use its own
separate stationery, invoices and checks which reflects its separate address, telephone number and
facsimile number. :

6.9.5.2. The Company shall maintain correct and complete financial
statements, accounts, books and records and other entity documents separate from those of any Affiliate
of same or any other person or entity. The Company shall prepare unaudited quarterly and annual
financial statements, and the Company's financial statements shall substantially comply with gencrally
accepted accounting principles.

6.9.5.3. The Company shall maintain its own separate bank accounts,
payroll and correct, complete and separate books of account.

6.9.5.4. The Company shall file or cause to be filed its own separate tax
returns, if any, as may be required under applicable law, to the extent (1) not part of a consolidated group
filing a consolidated return or retums or (2) not treated as a division for tax purposes of another taxpayer,
and pay any taxes so required to be paid under applicable law.

6.9.5.5. The Company shall hold itself out to the public (including any of
its AfTiliates’ creditors) under the Company's own name and as a separate and distinet entity and not as a
department, division or otherwise of the Member of any Affiliate of same. — s
I en e
6.9.5.6. The Company shall observe all customary formalitics Fés?rdin‘g‘f -
the existence of the Company, including holding meetings and maintaining current and accura'@ﬁ}:oinut'ehn_' T
books separate from those of any Affiliate of same. 3 PR
=l — 8
6.9.5.7. The Company shall hold title to its assets in its own i& and E"‘E‘”il
act solely in its own name and through its own duly authorized officers and agents. No Affiliatelg Saméx ,_,,_,;
W St
o 0
Pago 6 of 16 ﬂmﬁ’ﬂmn% 3
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shall be appointed or act as agent of the Company, other than, as applicable, a property manager with
respect to the Property.

6.9.5.8. Investments shall be made in the name of the Company directly
by the Company or on its behalf by brokers engaged and paid by the Company or its agents.

6.9.5.9. Except as required by Lender, the Company shall not guarantee,
pledge or assume or hold itself out or permit itself to be held out as having guaranteed, pledged or
assumed any liabilities or obligations of any Member or any Affiliate of the Company, nor shall it make
any loan, except as permitted in the l1oan agreement with the Lender.

6.9.5.10. The Company is and will be solvent.

6.5.5.11. Assets of the Company shall be separately identified, maintained
and segregated. The Company's assets shall at all times be held by or on behalf of the Company and if
held on behalf of the Company by another entity, shall at al] times be kept identifiable (in accordance with
customary usages) as assets owned by the Company. This restriction requires, among other things, that (i)
Company fundg shall be deposited or invested in the Company's name, (ii} Company funds shall not be
commingled with the funds of any Affiliate of same or other person or entity, (iii) the Company shall
maintain all accounts in its own name and with its own tax identification number, separate from those of

any Affiliate of same or other person or entity, and (iv) Company funds shall be used only for the business
of the Company.

6.9.5.12. The Company shall maintain its agsets in such a manner that it is
not commingling its asscts with asscts of any other Person or Entity.

6.9.5.13. The Company shall pay or cause to be paid its own liabilities and

expenses of any kind, including but not limited to salaries of its employees, only out of its own separate
funds and assets,

6.9.5.14. The Company shall at all times be adequately capitalized to
engage in the transactions contemplated at its formation.

. 6.9.5.15. The Company shall not do any act which would make it
impossible to carry on the ordinary business of the Company.

6.9.5.16. All data and records (including computer records) used by the

Company or any Affiliate of same in the collection and administration of any loan shall _teflect the
Company's ownership interest therein, S Eé
_ER S

6.9.5.17. None of the Company's funds shall be invested inzseGurities

issued by, nor shall the Company acquire the indebtedness or obligation of, any Affiliate of samgs =+ :\:3 -

nzm T2

6.9.5.18. The Company shall maintain an arm's length relatiowl with v

each of its Affiliates and the Member and may enter into contracts or transact business with itsAHiliatese
and Member only on commercially reasonable terms that are no less favorable to the Comparr-;rthan 1@;
obtainable in the market from a person or entity that is not an Affiliate of same ot the Member, &%

L
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6.9.5.19. The Company shall correct any misunderstanding that is. known
by the Company regarding its name or separate identity.

6.9.5.20. The Company shall have a Board of Directors separate from that
of the Member and any other Person or Entity.

6.9.5.21. The Company shall not hold out its credit or assets as being
available to satisfy the obligations of others.

69522 The Company shall cause its Board of Dircctors 1o meet at least

annually or act pursuant to written consent and keep minutes of such mectings and actions and observe all
other Florida limited liability company formalities.

6.9.5.23. The Company shall not acquire any securities of the Member.

6.9.5.24, The Company shall cause the Directors, Officers, agents and
cther representatives of the Company to act at all times with respect to the Company consistently and in
furtherance of the foregoing and in the best interests of the Company.

6.9.6. Failure of the Company, or the Member or Board on behalf of the Company, to
comply with any of the foregoing covenants or any other covenants contained in these Articles shall not
affect the status of the Company as a scparatc legal entity or the limited liability of the Member or the
Directors. So long as any Obligation is outstanding, the Board shall not cause or permit the Company to:

69.6.1. make any loans to the Member or other members of the
Company or the Company's or any Member's Affiliates (as defined below);

6.9.6.2. except as permitted by the Lender in writing, scl}, cncumber
(except with respect to the Lender) or otherwise transfer or dispose of all or substantially all of the
properties of the Company (a sale or disposition will be deemed to be "all or substantially all of the
properties of the Company"” if the sale or disposition includes the Property or if the total value of the
properties sold or disposed of in such transaction and during the twelve months preceding such
transaction is sixty six and two thirds percent (66-2/3%) or more in value of the Company's total assets as
of the end of the most recently completed Company fiscal year);

6.9.6.3, to the fullest extent permitted by law, dissolve, wind-vp, or
liquidate the Company;
6.9.6.4. Mergc, consolidate or acquire all or substantially all of the assets
of an Affiliate of same or other person or entity; et =
™ ¢y —
6.9.6.5. change the nature of the business conducted by the Cofiiiahy; &5 i
. _— G o
6.9.6.6. except as permitted by the Lender in writing, amend,cm@:fy'_b} —

otherwise change these Articles (or, after securitization of the Loan, only if the Company {R:Ex,vcs [§))
coni:;mation from each of the applicable rating agencies that such amendment, modification~grichange I
weould not result in the qualification, withdrawal or downgrade of any securities rating and (i) perfhiss -
of the Lender in writingq); g Y ¢ ( )(;%Fg.l lss&gp t’j
SH o
b -4
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_ ) 6.9.6.7. engage, directly or indirectly, in any business other than the
actions required or permitied to be performed under Article 5, the Basic Dacuments or this Article 6.9;

6.9.6.8. incur, create or assume any indebtedness other than as expressly
permitted under the Basic Documents;

6969, make or permit to remain sutstanding any loan or advance to, or
own or acquire any stock or securities of, any Person, except that the Company may invest in those
investments permitted under the Basic Documents and may make any advance required or expressly
permitted to be made pursuant to any provisions of the Basic Documents and permit the same to retmain
outstanding in accordance with such provisions;

. 6.9.6.10. to the fullest exient permitted by law, engage in any dissolution,
liquidation, consolidation, merger, asset sale or transfer of ownership interests other than such activities as
are expressly permitted pursuant to any provision of the Basic Documents; ar

6.9.6.11. form, acquire or hold any subsidiary (whether corporate,
partnership, limited liability company or other).

6.10. Directors as Agents.

To the extent of their powers set forth in these Articles, and subject to Article 6.9, the Directors
are agents of the Company for the purpose of the Company's business, and the actions of the Directors
taken in accordance with such powers set forth in these Articles shall bind the Company. Except as
provided in these Articles or in a resolution of the Directors, a Director may not hind the Company.

ARTICLE VIl - INDEPENDENT DIRECTCR.

As long as any Obligation is outstanding, the Member shall cause thc Company at all times to
have at least one Independent Director, who will be appointed by the Member. To the fullest extent
permitted by law, the Independent Directors shall consider only the interests of the Company, inctuding
its respective creditors, in acting or otherwise voting on the matters referred to in Article 6.9.2. No
resignation or removal of an Independent Director, and no appointment of a successor Independent
Director, shall be effective until such successor (i) shall have accepted his or her appointment as an
Independent Director by a writien instrument, which may be a counterpart signaturc page o the
Management Agreement, and (ii) shall have consented to these Articles as required by Article 4.2. In the
event of a vacancy in the position of Independent Director, the Member shall, as soon as practicable,
appoint a successor Independent Director. All right, power and authority of the Independent Dircctors
shall be limited to the extent neccssary to exercise those rights and perform those duties specifically set
forth in these Articles. Except as provided in the second sentence of this Article 7, in exerching their
rights and performing their duties under these Articles, any Independent Director shali have the-fiducigiy
duty of loyalty and care provided in Section 608.4225 of the Florlda Statutes. No Indcpend@ Direcy o

ghall at any time serve as trustee in bankruptey for any Affiliate of the Company. gl:r § [
w::«’ Dl =)
ARTICLE VT - REPORTS, w2 -
=< ¥
. .rr'C) § {'}
8.1. Within 60 days after the end of each fiscal quarter, the Board shall cause to bnﬁ}cpaﬁd 1
e
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an audited report setting forth as of the end of such fiscat quarter: unless such quarter is the last fiscal
quarter, a balance sheet of the Company; and unless such quarter is the last fiscal quarter, an income

statement of the Company for such fiscal quarter.

§2.  The Board shall use diligent efforts to ¢ause to be prepared and mailed to the Member,
within 90 days after the end of each fiscal year, an audited report setting forth as of the end of such fiscal
year: & balance sheet of the Company; an income statement of the Company for such fiscal year, and a

statement of the Member's capital account.

8.3. The Board shall, after the end of each fiscal year, use reasonable efforts to cause the
Company's independent accountants, If any, to prepare and transmit to the Member as promptly as
possible any such tax information as may be reasonably necessary to enable the Member to prepare its
federal, state and local income tax returns relating to such fiscal year.

ARTICLE IX - RESIGNATION.

So long as any Obligation is outstanding, the Member may not resign, except as permitted under
the Basic Documents and if the Rating Agency Condition Is satisfied. If the Member is permitted to
resign pursuant to this Article 9, an additional member of the Company shall be admitted to the Company,
subject to Article 10, upon its cxecution of an instrument signifying its agreement to be bound by the
terms and conditions of these Articles. Such admission shall be deemed effective immediately prior to the
resignation and, immediately following such admission, the resigning Member shall cease to be a member

of the Company.
ARTICLE X - ADMISSION OF ADDTTIONAL MEMBERS.

One or more sdditional members of the Company may be admitted to the Company with the
written consent of the Member, provided, however, that, notwithstanding the foregoing, so long as any
Obligation remains outstanding, no additional Member may be admitted to the Company pursuant to
Articles 9, 10, or 11, uniess the Rating Agency Condition is satisfied.

ARTICLE XT - ASSIGNMENT

The Member may assign in whole or in part its limited liability company interest in the Company.
Subject to Article 10, if the Member transfers all of its limited liability company interest in the Company
pursuant to this Article 11, the transferee shall be admitted to the Company as a member of the Company
upon its execution of an instrument signifying its agreement to be bound by the terms and conditions of
these Articles. Such admission shall be deemed effective immediately prior to the transfer and,
immediately following such admission, the transferor Member shall cease to be a member of the
Company. Notwithstanding anything in these Articles to the contrary, any successor to the ‘Mgg’tber..hy

merger or consolidation in compliance with the Basic Documents shall, without further! be Be

Member hereunder, and such merger or consolidation shall not constitute an assignment forpyrposes.of |

these Articles and the Company shall continue without dissolution. o2 3
on :CI- N bl )

ARTICLE XIT - ALLOCATION OF PROFITS AND LOSSES. h z - i
Mo

The Company's profits and losscs shall be aflocated to the Member, ;’3:: ::‘?.E rﬁ

S @ &
ar.-;' o
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ARTICLE X{II - DISTRIBUTIONS.

Distributions shall be made to the Member at the times and in the aggregate amounts determined
by the Board. Notwithstanding any provision to the contrary contained in these Articles, the Company
shall not be required to make a distribution to the Member on account of its interest in the Company if
such distribution would violate Section 608.426 of the Act or any other applicable law or any Basic

Document.
ARTICLE XIV - DISSOLUTION.

14.1  Subject to Article 6.9, the Company shall be dissolved, and its affairs shall be wound up
upon the first to occur of the following: (i) the termination of the legal existence of the last remaining
member of the Company or the occurrence of any other event which terminates the continued
membership of the last remaining member of the Company in the Company unless the Company is
continued without dissolution in a manner permitted by these Articles or the Act or (i) the entry of a
decree of judicial dissolution under Scction 608.449 of the Act. Upon the occurrence of any event that
causes the last remaining member of the Company to cease to be a member of the Company or that causes
the Member to cease to be a member of the Company (other than (i) upon an assignment by the Member
of all of its limited liability company interest in the Company and the admission of the transferee pursuant
to Articles 11 and 10, or (ii) the resignation of the Member and the admission of an additional member of
the Company pursuant to Articles 9 and 10), to the fullest extent permitted by law, the personal
representative of such member is hereby authorized to, and shali, within 90 days after the occurrence of
the event that terminated the continued membership of such member in the Company, agree in writing (i)
to continue the Company and (ii) to the admission of the personal representative or its nominee or
designee, as the case may be, as a substitute member of the Company, cffective as of the occurrence of the
event that terminated the continued membership of the last remaining member of the Company or the
Member in the Company.

142 Notwithstanding any other provision of these Articles, the Bankruptcy of the Member or
a Special Member shall not cause the Member or Special Member, respectively, 10 cease to be a member
of the Company and upon the occutrence of such an event, the Company shall continue without
dissolution.

143 Notwithstanding any other provision of these Articles, cach of the Member and the
Special Members waives any right it might have to agree in writing to dissolve the Company upon the
Bankruptcy of the Member or a Special Member, or the occurrence of an event that causes the Member or
a Special Member to ceage to be 2 member of the Company. .

14.4  In the event of dissolution, the Company shall conduct only such activities as are
necessary to wind up its affairs (including the sale of the assets of the Company in an orderly manner),
and the asscts of the Company shall be applied in the manner, and in the order of priority, st forthuin
Section 608.444 of the Act, —m =

™y ~—
14.5  The Company shall terminate when (i) all of the assets of the Company, after %Enenﬁﬁf g
fed

or due provision for all debts, liabilities and obligations of the Company shall have been distri toﬁc o
Member in the manner provided for in these Articles and (ii) these Articles shall have been mﬁclcd—m i

the manner required by the Act. m
-n oz
) ™

:}j o ?"1- wnd
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ARTICLE XV - Amendments.

Subject to Article 6.9, these Articles may be modificd, aliered, supplemented or amended
pursuant to & written agreement executed and delivered by the Member. Notwithstanding anything to the
contrary in these Articles, so long as any Obligation is outstanding, these Articles may not be modified,
altered, supplemented or amended unless the Rating Agency Condition is satisfied except: (i) to cure any
ambiguity ot (i) to convert or supplement any provision in a manner consistent with the intent of these
Articles and the other Basic Documents.

ARTICLE XV]I - Definitions

When used in these Articles, the following terms not otherwise defined herein have the following
meanings: ‘

"Act” means the Flerida Limited Liability Company Act.

TAffiliate” means, with respect to any Person, any other Person directly or indircetly Controlling or
Controlled by or under direct or indirect common Control with such Person.

"Articles of Organization" means these Articles of Organization of the Company, as filed with the
Department of State of the State of Florida, as amended or amended and restated from time to time.

"Bankruptey” means, with respect to any Person, if such Person (i) makes an assignment for the benefit of
creditors, (ii) files a voluntary petition in bankruptcy, (iii) is adjudged a bankrupt or insolvent, or has
entered against it an order for relief, in any bankruptcy or insolvency proceedings, (iv) files a petition or
answer secking for itself any reorganization, arrangement, composition, readjustment, liquidation or
similar relief under any statute, law or regulation, (v) files an answer or other pleading admitting or
failing to contest the material allegations of a petition filed against it in any proceeding of this nature, (vi)
seeks, consents to or acquiesces in the appointment of a trustee, receiver or liquidator of the Person or of
all or any substantial part of its properties, or (vii) if 120 days after the commencement of any prooceding
against the Person seeking reorganization, arrangement, composition, readjustment, liquidation or similar
relief undcr any statute, law or regulation, if the proceeding has not been dismissed, or if within 90 days
after the appointment without such Person's consent or acquicscence of a trustee, receiver or fiquidator of
such Person or of all or any substantial part of its propertics, the appointment is not vacated or stayed, or
within 90 days afier the expiration of any such stay, the appointment is not vacated. The foregoing
definition of "Bankruptey” is intended to replace and shall supersede and replace the definition of

"Bankruptcy” set forth in Section 608.4237 of the Act.

. . :—‘*
"Basic Documents" means these Articles, thc Management Agreement, the first priority perfetad fifsg
. v . N . . - [ et )
mortgage by Borrower in favor of Lender, the first priority perfected security interest in furnitute, dixturss
and equipment and all eserow and reserve accounts, the promissory note by Botrower in favor;:'ozﬂ'-"ﬁcndg—; “‘ﬁ
the assignment of leases, rents, profits, accounts receivable, other revenues, permits, ligensps amd P
contracts with respect to the Property by Borrower in favor of Lender, the Environmental Inéﬁlﬁnity@ [

Borrower in favor of Lender, and all documents and certificates contemplated thereby or cﬂ@%wd in a

connection therewith, i = i'“?'l
. m~un = I

"Board" or "Board of Directors" means the Board of Directors of the Company. ' 5 ® e

ooy
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"Company" means San Juan Villas, LLC, a Florida limited liability company.

"Control" means the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of a Person, whether through the ownership of voting securitics or gencral
partnership or managing member interests, by contract or otherwise. "Controlling" and "Controlled" shall
have correlative meanings. Without limiting the generality of the foregoing, a Person shall be deemed to
Control any other Persan in which it owns, directly or indirectly, a majority of the ownership interests.

"Directors” means the Persons elected to the Board of Directors from time to time by the Member,
including the Independent Dircetors, in their capacity as managers of the Company. A Director is hereby
delegated management of the Company as provided in the Agreement.

"Holder™ has the meaning assigned to the term in the Basic Documents.

"Independent Director” means a natural person who, for the five-year period prior to his or her
appointment as Indepondent Director has not been, and during the continuation of his or her service as
Independent Director is not: (i) an employee, direstor, stockholder, partner or officer of the Company or
any of its Affiliates (other than hi3 or her service as an Independent Director or other similar capacity); (ii)
a customer or supplier of the Company or any of its Affiliates; or (iii) any member of the immediate
family of a person described in (i) or (ii).

“Lender” has the meaning assigned to the term in the Basgic Documents.

"Management Agreement” means the separate written agreement of the Directors legally binding the
Directors to manage the Company solely in the manner provided in these Articles.

"Material Action” means to consolidats or merge the Company with or into any Person, or sell all or
substantially all of the assets of the Company, or to institute proceedings to have the Company be
adjudicated bankrupt or insolvent, or consent to the institution of bankrupicy ar insolvency proceedings
against the Company or file a petition seeking, or consent to, reorganization or relief with respect to the
Company under any applicable federal or state law relating to bankruptcy, or consent to the appointment
of a receiver, liquidator, assignee, trustee, sequestrator (or other similar official) of the Compeny or a
substantial part of its property, or make any assignment for the benefit of creditors of thc Company, or
admit in writing the Company's inability to pay its debts generally ag they become due, or take action in
gmherance of any such action, or, to the fullest extent permitted by law, dissoive or liquidate the
ompany.

"Member" means Jean Anderson Dumas, as the initial member of the Company, and includes any Person
admi.ngd as an additional member of the Company or a substitute member of the Company pursi};to
provisions of these Articles, each in jts capacity as a member of the Company; provided, hq\:@}n

term "Member” shall not include the Special Members. b I
tm S

L n . H H h]‘;"

Obligations” shall mean the indebtedness, liabilities and obligations of the Company uifdlegn ornin

connection with these Articles, the other Basic Documents or any rclated document in eﬁ‘eq_tﬁfns*iof any
M

date of determination. =
t -

mw -

"Officer” means an officer of the Company, if any. S5 @
r—
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"Officer's Certificate” means a certificatc signed by any Officer of the Company whe is authorized to act

for the Company in matters relating to the Company.

"Pergon™ means any individual, corporation, partnership, joint venture, limited liability company, limited
liability partnership, association, joint stock company, trust, unincorporated organization, or other

organization, whether or not a legal entity, and any goverumental authority.

"Rating Agency” has the mcaning assigned to that term in the Basic Documents.

"Rating Agency Condition" means (i) with respect to any ection taken at any time before the loan
evidenced and secured by the Basic Documents has been sold or assigned to a securitization trust, that the
lender thereunder has consented in writing 10 such action, and (ii) with respect to any action taken at any
time after such loan has been sold or assigned to a securitization trust, that each Rating Agency shall have
been given ten days prior notice thereof and that each of the Rating Agencies shall have notified the
Company in writing that such action will not result in a reduction or withdrawal of the then current rating

by such Rating Agency of any of securities isswed by such securitization trust.
"Special Member" means, upon such person's admission to the Company as a member ¢f the Company

pursuant to Article 4.2, a person acting as Independent Director, in such person’s capacity as a member of
the Company. A Special Member shall only have the rights and dutles expressty set forth in these

Articles,
In accordance with F.S. 608.408(3), the execution of this document constitutes an affirmation

under the penalties of perjury that the facts stated herein are ic. ;

Jean Andcrson Dumas, Membe:

v
s
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CERTIFICATE OF DESIGNATION OF
REGISTERED AGENT/REGISTERED OFFICE

UNDER THE PROVISIONS OF F.8. 608.415, THE UNDERSIGNED LIMITED LIABILITY
COMPANY SUBMITS THE FOLLOWING STATEMENT TO DESIGNATE A REGISTERED OFFICE
AND REGISTERED AGENT IN THE STATE OF FLORIDA.

The name of the limited liability company is San Juan Villas, LLC.
The name and the Florida street address of the registered agent are:

Henry W. Johnson

¢/o JOHNSON, ZIPPAY & WALTERS P.A.
140] N. Univergity Drive, Suite 301

Coral Springs, FL 33071

Having been named as registered agent and to accept service of process for the above-stated
limited liability company at the place designated in this certificate, I hereby accept the appointment as
registered agent and agree to act in {his capacity. I further agree to comply with the provisions of all
statutes relating to the proper and complete performance of my duties, and I am familiar with and accept
the obligations of my position as registered agent.

HeTy men, istered Agent
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Exhibit “A"
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