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AMENDED AND RESTATED —
ARTICLES OF ORGANIZATION
: of

Canterstone Property LLC 5 _‘_‘,
=

The undersigned, desiring fo form a limited liability company under and pursuant—
to Florida Statute 605 entitled the Florida Limited Liability Company Act, as ameﬂed
does hereby adopt the following Amended and Restated Articles of Orgamzatlolﬁfor’
such company which wholly replace and supersede in all respects the Articleg of =3
Organization of Centerstone Property filed with the Florida Secretary of Staté2on 7
February 28, 2017 under document number L17000044412.
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ARTICLE |. NAME

The name of this company shall be Centerstone Property LLC, a Florida
limited liability company, and shall be referred to herein as “the Company” or “this

Company.”
ARTICLE Il. PURPOSE

The purpose of the Company is to engage in any lawful business for which a not-
for—profit corporation and Limited Liability Company may be organized under Florida
Law which also fulfils the requirements for an “exempt purpose” under Section
501(c)(3) of the Internal Revenue Code (“Code”} as In effect from time to time
("501(c)(3)"), and to perform all such acts as are'incidental to achieving such purpose
subject to the following covenants, requirements and restrictions:

1. The Company’s activities are limited to one or more exempt purposes under the
501(c)(3) requlrements

2. The Company is aperated in fact for the exclusive purpose of furthering its
members’ charitable purposes and activities, in compliance with 501(c)3)
reqirements.

3. All members of the Company must at all tirtes be qualified 501(c}3) charitable
organizations, or governmental units, or instrumentalities of a state or political
subdivision of a state.

4. Membership interests may only be transferred to or among 501(c)(3) charitabie
organizations, or governmental units, or instrumentalities of a state or political
subdivision of a state,

5. No assets of the Company may be transferred 10 a non-501(c)(3) qualified entity,
or individual person or entity except for full market value as determined at the
time of the transfer. The transfer of assets of the Company to a qualified
501(c)(3) charitable organization for less than fair market value (including gifts or
transfers for no or nominail consideration), is not restricted in any way.

Timathy A. Knowles
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6. The Company may in no event become a for~profit entity whether by amendment
to these Articles or by merger or conversion or any other means under
applicable law.

7. Any and all amendments to these Articles and the Operating Agreement for the
Company of even date, shall be consistent with 501(c)(3) requirements.

8. The Company shall make no distribution of any kind to a member which ceases
to be a qualified 501(c)(3) charitable organization, or governmental unit, or
instrumentalities of a state or political subdivision of a state.

8. Upon dissolution of the Company the assets of the Company then supporting the
charitable purpose of the Company shall be transferred to a qualified 501(¢)(3)
charitable organization which will utilize sald assets to pursue and continue a
similar charitable purpose.

10.1n the event that one or more members ceases to be & qualified 501(c)(3)
charitable organization (“Non-qualified Member"), the ownership interest of said
Non-qualified Member" shall terminate and cease immediately and the
membership interests of the remaining qualified 501{c)(3) members shall be
reapportioned on a pro-rata basis to achieve a total of 100% membership
interests among said members. In the event that all members become Non-
qualified Members, the then serving Manager of the Company shall be deemed
the trustee of all membership Interests In, and assets of, the Company and shall
as soon as practicable thereafter; (i) issue 100% of membership Interests to one
or more qualified 501(c)(3), charitable organizations, or (i) convey 100% of the
assets . of the Company to one or mere qualified 501(c)(3), charitable
organizations,

11.The Manager and members of the Company shall expedltlously and vigorously
defend and enforce the rights of the Company and the members, including
without limitation pursuing all rights and remedies under law or equity to protect
their respective interests.

ARTICLE Ili. MAILING AND STREET ADDRESS
The street address and the mailing address for the Company is:
391 68" Ave West, Bradenton Florida, 34205;
ARTICLE IV, REGISTERED AGENT AND OFFICE -
qq
The name and Florida street address of the initial registered agent and ofﬁ% for
this Company is as follows:

'E
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0 P
Timothy A. Knowles, Esq. ~ _:(:
Porges, Hamlin, Knowles & Hawk, P.A. = Fo
1205 Manatee Avenue West = S
Bradenton, Florida 34205 @ g
Timothy A. Knowles o ™
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ARTICLE V. MEMBERS

The Company shall at all times have multiple members with the rights and duties
specified in the Operating Agreement for the Company as amended from time to time.
The initial Members and their membership interests are as follows:

* Centerstone of Florida, Ing., 95% Membership Interest
a Florida not-for=profit corporation
391 6" Ave West, Bradenton Florida, 34205

¢ Centerstone Housing Resources, Inc., 5% Membership Interest

a Tennessee non-profit corporation
44 Vantage Way, Suite 400, Nashville, TN 37228-1551 USA

However, membership interests may be transferred with the consent of all existing
members, as provided in the Operating Agreement as amended from time fo time,
subject to the requirement that every member shall at all times be a qualified 501(c)(3)
charitable organization.

ARTICLE VI. MANAGEMENT OF COMPANY

The Company shall be Manager managed, and Centerstone of Florida, Inc, of
391 6™ Ave West, Bradenton Florida, 34205, shall be the initial Manager, authorized to
manage and control the Company. The initial named Manager shall serve until
removed and replaced as provided in the Operating Agreement for the Company as
amended from time to time.

ARTICLE VII. QUALIFIED ACTIVE LOW-|NCOME COMMUNITY BUSINESS

The Company is required to comply with the requirements set forth in Section
45D of the Code and the regulations thereunder with respect to its status as a “qualified
active low-income community business,” and the Company and its property shali be
operated and maintained in such a manner as to satisfy and comply with the applicable |
requirements for New Markets Tax Credit Program as described in Section 45D ofsthe K
Code. = h
w0

The Company shall constitute a “qualified active low-income commﬁnity;_l Shen, .
busihess” (as that term Is defined in Section 45D of the Code) so long as there sHall be: =
outstanding any financing to the Company the terms of which shall requir% théﬁgg

- Corporation to be a "qualified active low-income community business.” In connggtiori: .,
therewith, during any such period, (a) at least forty percent (40%) of the use ¢f the:=
tangible property of the Company (whether owned or leased) will be within Low-I@ome ™

Timothy A. Knowles ;]
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Communities (as defined in Section 45D of the ‘Code), which percentage shall be
determined utilizing the methodology set out in Treas. Reg. §1.45D-1(d)(4)()B);
provided, however, that for any taxable year in which Company has no employees, at
loast eighty-five percent (85%) of the use of the tangible property of the Company
(whether owned or leased) will be within Low-Income Communities; (b) less than 5% of
the average of the unadjusted basis of the property of the Company shall be attributable
to collectibles (as defined in Section 408(m)(2) of the Code) other than collectibles that
are held primarily for sale to customers in the ordinary course of business; and (c) less
than 5% of the average of the unadjusted basis of the property of the Corporation is
attributable fo nonqualified financial property (as defined in Treas. Reg. §1.45D-

T(AHAE)).

The Company shall not undertake or permit any tenant to undertake any trade or
business involving (i) the rental of “Residential Rental Property” (as defined in Section
168(e)(2) of the Code); (i) any trade or business consisting predominantly of the
development or holding of intangibles for sale or license; (iii) any trade or business
congisting of the operatioh of any private or commercial goif course, country club,
massage parlor, hot tub facility, suntan facility, racetrack or other facility used for
gambling, or any store the principal business of which is the sale of alcoholic beverages
for consumption off premises; {iv) any trade or business the principal activity of which is
farming within the meaning of Section 2032A(e)(5){A) or (B) of the Code; or (v) any
other trade, business or activity prohibited to be’ camied on by any amendment to
Section 45D of the Code, any proposed, temporary and/or final regulations promulgated
under Section 45D of the Code, and any other guidance published by the Internal
Revenue Service.

ARTICLE VIIIl. INDEMNIFICATION

This Company shall Indemnify any manager, member, employee, or agent, and
any former manager, member, employee, or agent, to the fullest axtent permitted by
law.

IN WITNESS WHEREOF, the undersigned, as the authorized representative of
the Company, has signed these Amended and Restated Articles of Organization on
March 2, 2017, to be effective upon acceptance by, and filing in, the office of the Florida

Secretary of State.

——y
~
=
2

Timothy A. Knowles
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