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ARTICLFS OF ORGANIZATION OF MANAGEMENT GROWTH ASSOCIATES, LLC

The undersigned Members adopt the following Articles of Organization pursuait to the provisions
of the Florida Limited Liability Company Act.

ARTICLE 1
NAME OF COMPANY

—f
~
The name of the professional limited liability company is Management Growth Asso€ihtes,
(the "Company™). ?,
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The address of the Company's principal office and mailing address is 3750 Coastal Hﬁ;hway, St
Augustine, Florida 32084. The name and address of the Company's initial registered agent in the State of
Florida is W. Juel Tlerron, 3750 Coastal Highway, St. Augustine, Florida 32084,

ARTICLE TH
LLC TNTERESTS

The total number of all classcs ol T1.C interests which the Company shall have the authority to
issue is forty milkion (40,000,000), divided as tollows;

(A). Common LLC Inicrests, ‘The class of thirty million (30,000,000) commeon 1.1.C! intorests
shall b¢ divided into twenty million (20,000,000) voting commeon LLC micrests and ten million
(10,000,080 non-voling common LLC intcrests.  All common LLC interests shall include the
foliowing preferences, rights, qualifications, limitations, and restrictions:

(1) Subjecl to any prior rights to receive a Priority Return, as defined below, to which
the holders of any scries of the preferred 1.1.C interests may be entilled, the holders of comman LLC
mterests shall be cntitled to receive distributions, if and when declared payable from time to time by
the managers, from [unds legally available for paymem of the same, pro tata with all Members, in
propoertion to the (otal number of all of their T.LC interests, as compared to all authorized and issued

LALC interests.

{2). In the event of any dissolution, liquidation or winding up of this limired liability
company, whether voluntary or involuntary, after there shall have been paid 10 the holders of
preferred LLC interests the full amounts 1o which they shall be entitled, the holders of the then
outstanding cormmon LLC inferests shall be entitled to receive, pro rata to all Members, in proportion
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to the total number of all of their LLC interests, as compared to all authorized and issued LLC
interests, any remaining assets of the Company available for distribution o its members. The
manegers may distribute in kind to the holders of the L1.C interests such remaining assets of this
Company pro rata 1o all Members, in praportion to the total number of all of their LLC interests, as
comparcd (o all authorized and issued LLC interests or may scll, transfer or otherwise dispose of afl
or any part of such remaining assets to any other LLC, corporation, trust or entity and reccive
payment in cash, stock or obligations of such other LLC, corporation, trust or entity or any
combination of such cash, stock, or obligations, and may sell all or any part of the consideration so
received, and may distribute the consideration so reccived or any balance ot proceeds of it 1o holders
of the common LLC interests pro rata with all Members, in proportion to the total number of all of
their LLC interests, as comparcd 10 all authorized and issued LLC interesw. The voluntary sale,
conveyance, lease, exchange or transfer of all or substantially all the property or assets of this
Company (unless in connection with that event the dissolution, liguidation or winding up of this
Company #s specifically approved), or the merger or consalidation 6f this Company inte or with any
vther Company, or the merger of any other L1.C into it, or any purchase or redemption of LLC
interests of this Company of any class, shall not be deemed o be a dissolution, liguidation or
winding up of this Company for the purpose of this Subparagraph (2).

(3). Such numbers of common LLC interests as may from time to L be required for
such purpose shall be reserved for igsnance (1) upon conversion of any preferred LLC intercsts or
any obligation of this Company convertible inta common LLC interests and (b) upon exercise of any
opliong or warranls 10 purchase common LLC interests,

Except a8 provided by law or these Articles of Organization with respect to voting by
class or series, each owtstanding voting common LLC interest of this Company shall entitle the
holder of that 1.1.C interest to onc (1) vote on ¢ach mattor submitted to a vote at a meeting of
members. ]'xcept as provided by law or thesc Articles of Organization with respecl (v vuting by
class or series, no non-voting common LLC interest of this Company shall entitle the hnldcr of that
LLC interest o a vote on any matter submitted to a vote alu mcctlng of members,

(B). Scries A Freferred LLC Iuterests. The class of three million (3,000,000) Series A Prefcired
LLC interests shall have the following powers, designations, preferences and other special rights:

{1)..  Privrity Return Provisions. The holders of the Serics A LLC interests shall be entitled
to recejve an annual, cumulative, non-compounded return at the rate of eight percent (8 of the
purchase price paid for said Serics A Preferred L1.C intcrests as and when declared by the managgrs tr
the profits of this Company (after sctting aside appropriate cash reserves) out of any ass legaHy
available theretor (referred to as the “Priority Return’™). No distribution will be paid on the conFhon LE
interests until such time as all accumulated Priority Return payable 1o holders of Serics A Prei@‘red Ll.,(

intcrests have been paid. f:,‘; w
(2. Conversion. The holders of the Scrics A Preferred LLC interests shall havc&pnvcrs'im
rights as follows (the "Conversion Rights"): g f:.} o

(a). Right to Convert. Each Serics A Preferred LLLC intcrest shall be u)g mhlq;-at
the option of the holder thercof, at any time after the date of issuance of such LLC inlerest at fliceof
the Company or any transfer agent for such LLC interest, into one (1) fully paid and nonassessable nonh-
voting common LLC interest.

{b). Automatic Conversion. All of the Series A Preferred T.1.C interests shall
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sutomatically be converted into non-voting common LLC interests immediately upon the consummation
by the Company of a firm commiiment underwritien offering of common LLC interests to the general
public.

{c). Mechanics of Conversion. Before any holder of Serics A Preferred LLC
interests shall be entitled to convert the same into non-voling comman LLC interests, he shall surcender
the certiftcate or certificates therefor, duly endorsed, at the office of the Company ur of any trausfer
agent for the Series A Preforred LLC interests, and shall give written aatice to the Company al its
principal office, of the clection to convert the same and shall siaie therein the name or names in which
the certiticate or centificates for non-vating common LLC intcrests ave to be issued. The Company shall,
as soon as practicable thereafter, issue and deliver al such oflice to such holder of Series A Preferred
LLC interests, or to the nominee or nominees of such holder, a certificate or certificates for the number
of non-voting common L1.C interests to which such holder shall be entitted. Such conversion shall be
deemed to have been made immedinily prior 1o the close of business on the dute of such surrendor of the
Series A Proferred LLU interests to be converted, and the person or persons entitled W receive the non-
voting common LLC intercsts issuable upon such conversion shall be treated for all purposes as the
record holder or holders of such nos-voting common LLC interests as of such date. If the conversion is
in connection with an underwritten offering of securities registered pursuant to the Securities Act of
1933, the conversion may, at the option of any bolder tendering Seres A Preforred LLC interests for
conversion, be conditioned upon the ctosing with the uuderwriters of the salc of securities pursuam to
such offering, in which event the person(s) entitled to reccive the nun-voting common LLC interests
upon conversion of the Series A Preferred LI.C interests shall not be deemed to have converted such
Series A Preferred LLC intorests until immediately prior to the closing of such sale of securities.

(D). Other Distributions. In the cvent the Company declares s distribution payable
in securities of other companies, cvidences of indebtedness issued by the Company or other persans,
assets (excluding cash dividends) or options or rights, then, in cuch such case for the purposc of this
Subparsgraph (d), the holders of the Series A Preterred LLC interests shall be cntitled to a proppriinnate:
sharce of any such disiribution as though they were the holders of the mnunber of non-voting comrﬁ)fﬁ_LL@:’
interests of the Company inte which their Series A Preferred LLC inlerests are converlible & of thi
record date fixed for the determination of the holders of common T1.C interests of the Compang,u?gtlcﬁ"
to receive such distribution, ' Wi h

-<

(e) Recapitalizations. It at any time or from time to Lime there sh;h;;bc B
recapitalization of the common LLC Interests, provision shall be made so thiat the holders of theRefies AX
Preferred LLC interests shall thereatier be entitled Lo receive upon conversion of the Serigs A Broferre(?
LLC inferests the number of 1.1 interests or other sceurities or property of the Company or ofigrwise
to which a holder of non-voting common L.I.C interests deliveruble upon conversion would hfive bedhi
entitled on such recapitalization. Tn any such casc, appropriate adjustment shall be made in the
application ot the provisions of this Paragraph (B) with respect to Lhe rights of the holders of the Serics A
treferred 1.L.C interests after the recapitalization o the end that the provisions of this Paragraph (IB) shall
be applicable after that event as nearly equivalent as may be practicable.

N. Nuv Lmpairment. The Company will not, by amendment of its Aricles of
Organization or through any rcorganization, recapitalization, transfer of asscts, consolidation, merger,
dissalution, issue or sale of sccurities or any other veluntary action, avoid or scek to avoid the abservance
or performance of any of the lermis to be observed or performed hercunder by the Company, but wili at
all times in good faith assist in the carrying out of all the provisions of this Paragruph (B) and in the
taking ol all sich action as may be necessary or appropriate in order to prolect the Conversion Rights of
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the holders of the Series A Preferred LT.C interests against impairment.

(g). No Fractional LLC Unterests and Certificate as to Adjustments. No
fractional L1.C interests shall be issued upon the conversion of auy LLC imerest or interests of the Scrics
A Preferred LLC imerests, and the number of non-voting common LL.C interests to be issucd shall be
rounded to the nearest whole LLC interest. Whether or not fractional LLC interests are issuable upon
sueh conversion shall be determined on the basis of the total number of Series A Preferred LLC interests
the holder iv at the tinie converting into non-voting common LLC interests and the number of non-voling
sormmon LLC interests issuable upon such aggregate conversion.

(h).  Notices of Record Date. In the event of any taking by the Company of a record
of the holders ol any class of securitics for the purpose of determining the holders thereof who are
entitled to receive any Priority Retuen or other distribution, any right to subscribe for, purchase or
otherwise acquire any ¢lass of 1.1.C interest or any other scourities or property, or to receive any other
right, the Company shall mail 10 each holder of Series A Preferred LLC interests, at least ten (10) days
prior to the dato apecified therein, a notice specifying the date on which any such record is o he taken for
the purpose of such Priority Return, distribution or right, and the amount and character of such Priority
Return, distribution or right,

(). Rescrvation of LLC Interests Issnable Upon Caonversion. The Company shall
at all times rcserve and keep available out of its authorized but unissued non-voling common LLC
interests, solcly for the purpose of effecting the couversion of the Scries A Preferred LI.C interests, such
number of ite non-voting common [,1.C interesty as shall from time to time be sufficient to effect the
cenversion of all outstanding Series A Preferred LLC interests; and il at any time the number of .
authorized but unissued non-voting cormnon LLC interests shall not be sufficient 1o cffcct the.conversion
of all then outstanding Serics A Preferred LLC inlerests, in addition to such other remediey as shall be
available 1o the holder of such Preferred LLC Interests, the Company will lake such action as may, in the
opinion of its counsel, be necessary to increase its authorized but unissued non-voting common LLC
interests to such number of LLC interests as shall be sufficient for suah pUrposes.

. (j)  WNotices. Any notice n.qun-cd hy the provisions of this Paragraph (B) 10 be given
to the holders of Serics A Preferred LI.C interests shall be deemed given if deposited in the United States
mail, postage prepaid, and addressed to each holder of record at his addu,sa appearing on the booksof the

Company. ﬁr@? @
(3). Protective Provisions. 1w Company shall not withowt first obtaining the apprqwal (bYc:

voic or written consent, as provided by law) of the holders of at deast a majority of the then outs@ndmbm
Series A Preferrcd L1LC interests: Lnf DO

(n). alter or change the rights, preferences or privileges of the particular ulabs ol

Series A Preferred 1.1.C interests so ag to affect adversely the LI.C interests; -n”" x

(b). increase or decrease (other than by conversion) the 1otal number of -tulﬁjg ,’h:d i
Series A Preterred LLC interests; or = .'-;.‘l =

(c). authorize or issue, or obligate itsell to Issue, any olher equity security (inﬁuding
any ather securily convertible into or exercisable for any eguity security) having s preference over the
Series A Preferred LLC interests with respect to dividends or upon liquidation or, unless the holders of
the Serics A Preferred LLC intorests are accorded rights on the same lerms, grant more lavorable anti-
dilution provisions than those contained in Paragraph (R}, mwre favorable protective provisions than
those contained in this Subparagraph (3) or more favorable redemption rights than those contuined in
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these Anticles,

{4). Status of Converted LLC Interests. In the event any Serics A Preterred LLC interest
shall be converted pursuant to Paragraph (B)(2) hereol, the LLC interest so converted shall be
canceled and shall not be issuable by the Company.

(). Additional Preferred LLC Interests, The managers arc expressly authorized to adopl,
from time to time, a resolution or resolutions providing for the issue of seven million (7,000,000)
preferred LLC interests in one or more series, to [ix the number of LLC interests in each such serics
and to fix the designations and the powers, preferences and relative, participating, vplional and other
special rights and the qualifications, limitations and restrictions of such preferred LLC interests.

The authority of the managers with respect (o cach such series shall include a
determination of the following, which may vary as between the different series of preferred LLC
interests:

(1. The number of LLC intcrests constituting the series and the distinetive designation
of the series;

(2). The rate of the Priority Return for of the series, the conditions and dates upon which
the Priority Return shall be payable, the extent, il any, to which the Priarity Return ghall be
cumulative, and the relative rights of preference, if any, of payment of the Priority Return;

3 Whether or not the LLC intereste of the series are redeemablc émd, if rodeeimable, the

© time or timas during which they shall be redeemable and the amount per T.1.C interest payable ou.

rcdcmption'of' such LLC interests, which amount may, but need not, vary according to the time and
circumstances of such redemption;

{4). The amount payable in respect of the LLC interests of the series, in the cvent of any
liquidation, dissolution or winding up ol this Company. which amount may, but need not, vary
according to the time or circumstances of such action, and the relative rights of preference, il any, of
payment of such amoun;

(5). Any requirement as to a sinking fund for the LLC intcrests of the series, or any
requircment as to the redemption, purchase or other retirement by this Company of the LLC interegis

rren
of the series, r“ r"r“.

(6). The cight, i any, to exchange or convert LLC interests of the serics into othor‘
securilics or property, and the rate or basis, time, manner and condition of exchange or wnvursmnr—* —t

(7). The voting rights, if any, to which the holders of LLC interests of the serics shnlf beh
entitled in addition to the voling rights provided by taw; and mc'

. . -1
L2 Any other tenms, condilions or provisions with respect to the series not ineonsis(gnt,

wilh the provisions of this Anticle or any resolution adopied by the managers pursuant 10 this Anidjg.;;‘

The number of authorized preferred LLC intercsts may bo increased or devrcased by g
affirmative vole of the holders of 8 majority of the common voting LLC interests of this Compainy
antitled to vote at a meeting of members. No holder ot preterred LLC interests of this Company shall,
by reason of such holding have any preemptive right to subscribe to any additional issue of any class
or series of LLC interests, nor to any security convertible into such LLC inlerest, have any right 10
voie on such malter.

[:8 WY G- 90 60
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ARTICLE IV
MANAGEMENT OF COMPANY

The Company will be managed by two (2) managers in accordance with the Company's regulations.

The Managers® business address is 3750 Coastal Highway. St. Augustine, Florida 32084, The two (2)
initial managers are W. Joel Herron and Brucc Raymos.

ARTICLE Y
PUREOSE. OF COMPANY

‘The Company is organized for any legal and lawful purpose for which a limited liability company
may be organized purshant to the Act.
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IN WITNESS WHEREOF, THE FOLLOWING MEMBER HAS EXECUTED THESE ARTICLES

OF ORGANIZATION ON THIS X" DAY OF Asabe 4, 2008,

Management Growth Axsociates, 11C Arvicles of Qrganization
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CERTIFICATE QF DESIGNATION OF REGISTERYD AGENT AND REGISTERED OFFICE
FOR MANAGEMENT GROWTH ASSOCIATES, LLC

PURSUANT TO' THE PROVISIONS OF SECTION 608.415 OR 608,507, FLORIDA STATUES,
THE UNDERSIGNED LIMITED LIABILITY COMPANY SUBMITS THE FOLLOWING STATEMENT
N DESIGNATING THE REGISTERED OFFICE/REGISTERED AGENT, IN THE STATE OF FLORIDA,

The pame of the professiomal limdted lisbility company is: MANAGEMENT GROWTH

ASSOCIATES, LLC.
The name and address of the registered agent and office is: W. Joel Herran, 3750 Coastal Highway, St

Augustine, Florida 32084,

Iiaving been mamed as wegistered agent and to accept service of process for the above stated lLimited
liability company at the place designated in this certificate, 1 hereby accept the appomtment as registved apem
and agree to act in this capacity. I fuather agree 1o camply with the provisions of all statutes relating ta the proper
and complete performance of my duties, and 1 am Eamiliar with and accept the obligations of my position as

registared agent.

Dats:
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