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GMCVILLAS,LLC 2

The uridersigned organizer hereby adopts the following Articles of Organization under
the Florida Limited Liability Company Act.

The fiameé of the Company is GMC VILLAS, LLC.

‘The mailing address and street addiess of the. Company is 4821 Atlantic Boulevard,
JacKsotivillé, Flarida 32207,

The viame and stieét address of the.initial tégisieied agent are Gregory S: Simms, 4821
Atlantic: Bovlevard, Jacksonville, Flarida 32207,

ART

“The manapement of the Compiany shall be vested in # Managing Member of ihe

' Company as movided /in. iis Opecating Agreement. The name and address “of the ‘initial

Mariaging Member i§ GMC Villas ‘Mahager; LG, & Florlda limiied, liability company;. 4821

Atlantic Boulevard, Jacksonville, Florida 32207, .
ARTICLEY - ADDITIONAL PROVISIONS

L. The purpose of the Company is limiled 'solely o (i) owiing, bolding, sciling,
leasing, mortgaging, teansfetring, exchanging, operating and minaging propeérty in Hillsborough
County, Florida (the “Property™), {ii) entering into 2 loan, (*Loan™) with en fostitutional lender
{"Lender"), and (iil) transacting any and all lawful business that is incigent, necessary and
gppropriate to accomplish the foregoing. :

2. Notwithstanding any other provision of the Operating Agreomotit to the'contrary,
80 long ps the L:oan Is outstanding, the Company may nef, without the prior written.consent of.
Lender, doany of the following:
(8)  ‘engage in any business'or activity other than thoge s&t forth in Paragraph 1
above: or

{00197321.00C. %
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(%) ingur any Indebtédness or assume or guaranfee any insicbtednessfothQ’-;i\ "}
than the Loun and unsecured trade debtincurred in the ordindry course 'of%)m
business which is payable within thirty (30) days of whenincurred. v
3. 8o long as. tho Loan ls. outstanding, the Company :may tiot & any of the
followlng: '
{8) disgolve or liquidate, in-whole orin part;
(b) consolidate or merge with or into any other entity of convey or transfer
it3 properties and asscis substantially -as an entirety to-any person or
cntity;
(® amend of ‘esuse to dbe amiended these Articles or the, Operaling

Agreement with respect ta changing the sole. purpose of the: Company or
1he separatenésy covenants coptained in Paragraph 4 below; or.

(d) take any pction that might cause.the Company to become insolvent.
4. The Company shall:

(6) .maintsin books and records separate foin xhy bther persan or entily;

(b)  maintzin'its bank adtounts sqpamtc from any-otlier person or entity;

[

_-.(G) ot gomiiingle its usgets with those of eny other person-ar entity and hold

all-of its ussets in {ts own names

(ﬁ} conduct its own busihess In its own nane;.

(¢)  maintain separute finanoial statements, showing its asscts and liabilittes
separate and apart frim thosé.of any other persoii or entity;

ft'j pay -its own liabitities and experiges only out of its own funds;
(@)  Obsgtveall limited Jiability company and other organizational formalitics;

(hy  maintain an anm's [ength relationship with its affiliates and enter into
transactions with affilistes'only oiva cofmrmetgially reasonable basis;

(i)  pay the salaries of Its own emplayees from its own funds;

{00147321,DOC.) 2
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¢)  meintain a sufficlent number of employess in light of its cantcrripﬂ:g(’&’i % ')
' business operations: Ty
‘ g d)\ ie
(k)  not guarantes or become obligated for the debts of any ofher entity ofgp‘-}:,‘ .
person; /(_57&
(D not hold ot its ciedit g5 bélng available to satisfy the obligations of any
other perton o efiity;
(i) not aocquirs the obligations or scciyities of its affiitetes or owners,
including partners;, members or shareholders, ag appropriate;
() ot make [(nans to any other'person of entity or buy or hold eviderice of
' indebtedness issued by any other person or entify (other than cash and
investment-grade setiizitics);
(6 allocate fairly-and reasonebly any overhead expenses tht ave.shared with
aty affiliate, including payitig for office space and servicey performed by
any employes of anaffiliate;
(). use sepiarate siatiortery, fnvaices, and checks bearing its own name;
(@ ot pledge its askets for the beneafit of any othior person pr entity;
(&  hold ftself out a5 & $Eparste identity;
{s)  corpeet any kifown misunderstanding reparding its separate’identity;
O ot identify itself asw divislon-of any other:person ar exitity; and
(v)  maintain adequate capitalin light of its-.contemplated business operations,
Sa fong ae the Loan is.outstanding, the unanimous consént of &l of the Membérs,
the Company to: )
{(8)  instifute proceedingsto be adjudicated banl&upt orinsolvent;
(B)  -consent to the institution of bankruptey of insélveticy. proccedings against
it;
file a:petition secking, or consent to, recrganization or refief under any

©

(00197331,00C.)
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(@)  seck or consent {0 the sppointment of 'a receiver, liquidator, consqmtd% z
asyipnee; tristee, sequestratof, custbdian or any other simflar official of
the Company or-2 substaritial pirt of its propetties;

(&)  make any assignment for the béniafir o creditors;
() adtit in Writlig its insbilify to pay its debits generally as they become dus;

(8)  atherwise seek relicf undez any laws relating to the relief from debts or the
‘protaction of debtors genérally; '

(k)  cake ary action in furtherance of any of the preceding actions;
) ongage.in transactions with affiliates; or

()  except as otberwise provided in Paragraph 3{c) above; amend these
Articlés, '

6. Solong es'the.Loan is-outstanding, no Member of the Company.may transfer any
direct-or indirest ownership Iriterest in the Company siich (hat the. transforee owns mare thana
'49% {nterest.In. the, Company (orisuch other interest-tis specified in'the Loan Agreement) unless
such transfdr ig sonditioned upon the delivery-of an.acceptable Nen-Consolidation Opinion (as
dAcfined below) ta-the Lender and to any pationally recognizéil riting agency which has been
requested by the'Lender or any wransferee af the: Lender to.rate any fasue of securities fssued In
respect of a-pool of moitgage Ions whioly includes the Loan (the “Certificates’) and which.is
then rating, or expectcd to tate, such Certificatss (individualfy, a.“Rating Agericy™), tonternitg,
as-applicable, the Cortipany, the riew ratigfree and/or their respective owners: »

. For purpnaes of this Patagraph 6, “NonsConsolidation Opinion” shali mesn. an
opinion of counsel 1o the Comipany (tédsonhably sitisfactory 16 the Lender and each Rating
Agency in fopm and pubstance, from counsel reasonably satisfactory 1. the Lender and cach’
Rating. Agericy  and: ‘tcontaining pgeumptions, ‘timitations .and. qualifieations customary. for
opinions of such type) to the effect.that & eourt of competent jurisdiction in ‘a proceeding under
the ‘Unitesd States Bankfuptey Codé would not.consolidate the. assets and liebilifies of the;
Company with those: of any United States Bankruptcy Codé; and. if applicablc to the Company,
that any such transfer would not be 2 fraudulent conveyance inder-the United States Bankruptey
Code,
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IN WITNESS ?WHEEEOF',;_ the undesigned has cxccuted the foregoing Articles of
‘_, Otgaitization as of the 287 "day of November, 201 1.

GMC VILLAS MANAGER, LLC,
a Florida lithited liabiligye
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3 ACCEFTANCE OF DESIGNATION
3 AS REGISTERED AGENT

Heving been mamed as refgistered -agent and 1o agcept scrvice- of pracess. for GMC
VILLAS, LLC ot the place-designated.in the Articlés of Organization, Gregory 8. Simms hercby
ctepts the. appointment as registered agens and agrees 10.act jn this capacity, Gregory S. Simms
further agrees to comply with the provisions of all btatutes relating to the propér and complete
performance of hjg guties, and Gregory S. Simms is familiar with and ‘aceepts the vbligation of
(heposition as' reglstercd apent as provided for ift Chagiter 608, P.8,

Diate: November A5 , 2011
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