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ARTICLES OF ORGANIZATION o
OF 76
HOTEL VENTURE, L.C. Q,,i;{z:,&_ ;
qQ%%G‘H <949
X, A !‘/:?/.
((),'1/06‘
The undersigned organizer hereby executes these Articles of Organization ("Articles") for lhé’

purpose of forming a limited liability company in accordance with the laws of the State of Florida.

ARTICLE I
Name
The name of this limited liability company (the "Company") shall be:

Hotel Venture, L.C.

ARTICLE II
Duration

The Company’s existence shall terminate on December 31, 2060.

ARTICLE [}}

incipal Office and Mailing Add

The address of the principal office and the mailing address of the Company shall be;

101 E. Kennedy Blvd.
Suite 3925
Tampa, FL 33602




ARTICLE Iv
Tl iritlal registeced office of the Compuny shalt be located at 101 Last Kenncdy Roulevard,
Suite 3925, Tampa, Florids 33602, and the initial Tegistered agent of the Company at such office shall

be Michacl H. Frost. The Company shall have the right to change such registered office gng such
registered agent from time to lime, as provided by law,

ARTICLE V
Business and Purposes
Tlw purpose for which the Coempany iy organized is limited solety to (7) owning and holding
4 gencral partnership intesest in and acting as general paniner of Hotel Venture Partners, Lud,, g
Plorida limited partnesship {the “Partnesship”); and (ii) teansacting any and aj| lawful business

which a limited linbility company gy be organized upder the laws of the State of Florida that is
incident, necessary and sppropriate to the foregoing,

ARTICLE VI
The admission of additional membess shal be accomplished only by the unanimoys vote of
the members, unless otherwise stated in the Regulations,

ARTICLE vi)

Comination of B

The Company shall be dissolved upan the death, retirement, resignation, expulsion or
dissolution of any member, or upon the occurrence of any other event which terminates the continged
membership of a member in the Cempany or upon the banksuptcy of the managing member, ynlegs
in any such case, the members, by unanimong wiilten consent, agree to continue the busineyg of the
Company. The bankruptey of any member other than the managing member will not cauge g
dizsolution of the Company.
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ARTICLE VIII
Management of Business

(a)  The mana,cnent of the Company shall be vested entirely in its manager. The manager
of the Company shall be a member that is a corporation and shall at all times have an Independent
Director (as defined below) on its Board of Directors. The Company shall be without authority to
take the actions specified herein as requiring a vote of the manager absent the currently effective
appoittment of such Independent Director to the Board of Directors of the manager,

(b)  As referred to herein, an “Independent Director” shall mean a director of the manager
who is not at the time of appointment and has not been at any time during the preceding five (5)
years: (i) a member, stockholder, officer or employee of the Company, the Partnership or any affiliate
of either of them; (ii) a customer, supplier or other person who derives more than 10% of its
purchases or revenues from its activities with the Company, the Partnership or any affiliate of cither
of tt m; (iii) an affiliate of any such member, stockholder, officer, employee, customer or supplier;
(1v) = manager or director of any affiliate of the Partnership or the Company; or (v) a member of the
immediate family of any such member, stockholder, manager, director, officer, employee, customer,
supplier. (As used herein the term “affiliate” means with respect to any person, a second person,
which, directly or indirectly, is in control of, is controlled by, or is under common contro with such
first person and the term “control” means (i) the possession, directly or indirectly, of the power to

vote 10% or more of the securities having ordinary voting power for the election of directors or in
the case of a partnership, to replace the general partner, or (i) to direct or cause the direction of
management and policies of a person or entity, whether by contract or otherwise.)

(e) Notwithstanding any other provisions of these Articles of Organization, the
Partnership and the Company shall not, without the vote of the manager of the Company, which vote
must be unanimous by the manager’s directors and include the vote of the Independent Director,
cause or permit any Subsidiary (as used herein the term “Subsidiary” means any corporation,
partnership or other entity in which the Company or the Partnership holds an equity interest which
is more than ten (10%) of the equity classes issued by such entity) to (i) dissolve or liquidate, in whole
or in part or take any action that could have the effect of causing a dissolution or liquidation of any
Subsidiary, (if) consolidate or merge with or into any other entity, (iii) make an assignment for the
benefit of creditors, file a petition in bankruptey, petition or apply to any tribunal for the appointment
of a custodian, receiver, trustee or other similar official for it, or for a substantial part of its property,
co1amence any proceeding under any bankruptcy, reorganization, arrangement, readjustment of debt,
or liquidation Jaw, consent or acquiesce in the filing of any such petition, application, proceeding or
appointment, or admit its inability to pay its debts generally as they become due, (iv) incur any
indebtedness (other than the First Mortgage Loan (the “First Mortgage Loan”) between Nomura
Asset Capital Corporation (“NACC”) and Royal Palace Hotel Associates (“RPHA™)} and any




indebtedness permitted under the First Mongage Loan) or assume or guarantee any indebtedness of
any person, (v) transfer, I On¢ transaction or a series of transactions all, or substantially all, of its
assets, (vi) acquire the assets of any ather person, except those owned as of the date hereof, (vii)
amend, modify, waive or terminate its organizational documents, (viii) take any action in violation
of its organizational aocuments, (ix) take any action that would adversely affect the existence as a
special purpose entity of any Subsidiary required as of the date nereof by its organizational documents
to be such an entity, (X) enter into any contractual obligation (other than the Operating Agrecment,
as amended, between BVP Management Associates and RPHA) with any affiliate of the Company,
the Partnership, or a Subsidiary unless the terms and conditions thercof are not materially more nor
less favorable than would be agreements with unrelated third parties, (xi) issue any partnership
interest, shares of stock or other securities other than those issued as of the date hereof, (xii) acquire
any interest in any Subsidiary, (xiii) amend, modify, waive or terminate the existing property
management agreements for the Bucna Vista Palace Hotel, terminate the existing property manager,
or appoint a replacement property manager except as required by the First Mortgage Loan documents
or the Mezzanine Loan documents between the Partnership and NACC, (xiv) make any material
changes in any Subsidiary’s present method of conducting business, (xv) voluntarily prepay, refinance
or take any similar action with respect to the First Mortgage Loan, {unless such loan is simultancously
prepaid or refinanced in full} or {xvi} loan money to any person.

(d) Notwithstanding any other provisions of these Articles of Organization, the
Partnership and the Company shall not, without the vote of the manager of the Company, which vote
must be unanimous by the manager’s directors and include the vote of the Independent Director,
cause or permit the Partnership to (i) dissolve or liquidate, in whole or in part, or take any action that
would have the effect of causing a dissolution or liquidation, provided that the foregoing shall not be
construed to limit the requirement that the Partnership dissolve when required by its Limited
Partnership Agreement, (ii) consolidate or merge with or into any other entity, (iii) make an
assignment for the benefit of creditors, file a petition in bankruptcy, petition or apply to any tribunal
for the appointment of a custodian, receiver, trustee or other similar official for it or for a substantial
part of its property, commence any proceeding under any bankruptcy, reorganization, arrangement,
readjustment of debt, or liquidation law, consent or acquiesce in the filing of any such petition,
application, proceeding or appointment, or admit its inability to pay its debts generally as they become
due, (iv) incur any indebtedness (except the Mezzanine Loan (“Mezzanine Loan™) between NACC
and the Partnership and such indebtedness for which the Partnership is liable sofely as a result of being
2 joint venturer in RPHA) or assume or guarantee any indebtedness of any person, (v) transfer, in one
transaction or a series of transactions, all, or substantially all, of the Partnership's assets, (vi) acquire
the assets of any person, other than a partnership interest in RPHA, (vii} take any action in violation
of its organizational documents, (viii) enter into any contractual obligation with any affiliate of the
Company, or the Partnership, unless the terms and conditions thereof are not materially more nor less
favorable than would be agreements with unrelated third parties, (ix) issue any partnership interests
or other securities other than those issued as of the date hereof or the partnership interests to be
issued to NACC upon cenversion of the Mezzanine Loan, (x) loan money to any person, (xi) transfer




the Partnership's nteregt in any Subsidiary, excepl as permiited in (e Mezzanine .oan documents
or Joint Venture Agreemen; of RPHA, (xii} amend, modify, waive or ferminate its orgenizational
i hich ure not in the ordinary course of the

{(¢) Notwithswuﬁng any other provisions of these Anicles of Organization, the Company
shall not, without the vote of its sole manager, which vote mug pe unanimous by the manager’s
directars und include the vota of the Independent Disector, () incur any}

Buarantee any indebledness of any person (othes than such ind
liable solely as a resul; of its status

Partnership or any Subsidiary,

recedver, trustee or other Similar

its property, or comunence any

portion ofits property undee any bankrupicy, reorganizatian, arrangement, readjustment of debt, or
liquidation law, (xiv) cause the dissolution of the Partnesship, provided that the foregoing shall not
be construed (o limit thie requirement that the Partnership dissolve wheg required by its Limited
Partnership Agreement, (xv) muke an assignment for the benefit of creditors, file & petition in
bankruptey, petition or apply ta any ribupal for the appointment of o custodian, receiver, trustes or
other similer officiat for j; of for a substantial part of ity property, commencg any proceeding nnder
any banksuptcy, reorganization, arrangement, readjustinent of debt, of liquidation law, consent or
acquiesce in the filing of any sy petition, application, Proceeding or appaintment cr admit its
inability to pay its debts generully as they become due, or (xvi) make A material change in the
Company’s present method of conducting business,
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ARTICLE 1X

Scpnratencys Provisiong

Notwithstanding anything hercin to the
all times,

Kistence in good standing under the Jaws
to dn so, (iv) observe all ¢y

, remain solvent
and overhead expenses) from its assets gg the

all have no obligation to causc ¢

to remain solvent by the contribution of additional fitnds except to the extent otherwi
the Pannership's Limited Partnership Agreement), (xvi) pay the sslaries of its own employees and
maintain 1 sufficient numyer of employees in tight of jtg contemplated businegs operations, (xvii) not
ship to acquire obligations of securitics of any of the partners (except for

otherwise provideg in the Pa

such & manner tha is will not be costly

assets from those of any affiliate or conij

party, or any other person, and (xxi) allocate se
identificd area in office Space shared with one or mq
office directory fur 1he Partnership,
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Any obligation of the Company to inde
contract, statute or otherwise, shal

. . pan
tndebiedness of the Company 1o Nonura Agset Capital Corporation or any of its affiliates, successors
Or assigny remains outatanding.

ARTICLE X7

Iniia

pany shall be the fq
cted and quulifies,

The initial manager of the Com

until its successor has beea duly ele
manager are:

llowing person, such pesson to hold office
The name and street address of the initiai

Namg
LSF Corporation

Address

101 E. Kennedy Bivd.
Suite 3925

Tampa, FL 33502

ARTICLE X1y
Regulations
. Th

© power to adopt the Regulations of the Company (the "Regulations”), 10 alter,
umend or repeal the Regulationy, or 10 adopt few Regulationy, shaj) be vested in the managers of the
Company,

mpany shall be for the Bovemnment of the Company and may
manageme

Nt or conduct of the affairs and business of
the provisions of (hese Articles or contrary
United States,
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ARTICLE X1l

The Company reserves the right to amend, alter, change or repeal any provisions contzfmed
in these Articles of Organization in the manner now or hereafter prescribed by statute, and all rights
conferred upon the members herein are subject to this reservation,

. :ction 608.407 Florida Statutes,
IN WITNESS WHEREOF, the undersigned, pursuant to St,c_tlon :

as an authorized representative of a member, has exccuted these Articles for the uses and purposes

therein stated.

BUENA VISTA INVESTMENT FUND, LTD., MEMBER

By: Buena Vista Palace Corporation, General Partner

By:

Michael H. Frost, President

By: Buena Vista Investment Corporation, General Partner

o i Araahn

Michael H. Frost, Attorney-in-Fact for Buena Vista
Investment Corporation, General Partner




HOTEL VENTURE, L.C.
AFFIDAVIT OF CAPITAL CONTRIBUTIONS
The undersigned, Michael H. Frost, as a manager of Hotel Venture, L.C., a Florida limited
hability company (the "Company”), does hereby certify:
1. The Company has at lcast 2 members.
2. The total amount of cash contributed by the members is $51,000.

3. The agreed value of property other than cash by a member is $49,000 and consists of a
.5% ownership interest in Royal Palace Hotel Associates, a Florida general partnership,

4. The total amount of cash and property anticipated to be contributed by the members is$100, 000,
DATED this §th day of December, 1995,
FURTHER AFFIANT SAYETH NOT.

Under penalties of perjury, I declare that I have read the foregoing and that the facts wieged
are true, 1o the best of my knowledge and belief.

Vs ongs

Michael H. Frost, Manager'
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ACCEPTANCE OF SERVICE AS REGISTERED AGENT %,

-

The undersigned, having been named as registered agent to accept service of process fq@@@4
above-named limited liability company, at the registered office designated in the Articles of
Organization, hereby agrees and consents to act in that capacity. The undersigned is familiar with

and accepts the dutics and obligations of the position of registered agent under the laws of the State

of Florida.

DATED this §th day of December, 1995,

i hbont™

Michael H. Frost
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JLORIDA DEPARTMENT OF STATE
. Sandra B, Mortham
‘ » Secrelany of Slatye
March 25, 1996

'\_—’____’___.

bgu_tg’lh;'{ , R—ﬂ[‘A’L Loy 6(&%'

S e
JENNIFER MORAN —

1

SUBJECT: HOTEL VENTURE, L.C. 0% P
Ref. Number: 195000000938 l

-~ ——
Ve e~received your document for HOTEL VENTURE, L.C. and the
%dthﬂqﬁ\étﬁn to debityyour account in the amount of $87.50. However, the

’-'-dbcu:rpengzihas not been filed and Is being returned for the following:

C"i'hﬂ\,fbe fg file this document is $52.50. For each certified copy requested, pleasa

({f..fadgsan addtional $52.50.

T = .
The dd%ument must be signed by a member or the authorized representative of a
member.
Please return your document, along with a copy of this letter, within 60 days or
your filing will be considered abandoned.

if you have any questions concerning the filing of your document, please call
(904) 487-6906.

Darlene Connels
Corporate Speciafist Letter Number: 996A00013532

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314




CERTIFICATE OF AMENDMENT
OF THE
ARTICLES OF ORGANIZATION
OF
HOTEL VENTURE, L.C.

Hotel Venture, L.C., a limited liability company organized and existing under the laws of the Slale. . 2
of Florida (the * Compnny "), in order to amend its Articles of Organization in accordance with tha’,;
requirements of Chapter 608, Florida Statutes, docs hereby certify as follows: "

1. The amendment to the existing Articles of Organization being effected hereby is to add to the
Articles of Organization the following Article XIV:

T L L T L e T F T T P LT T

ARTICLE X1V

Notwithstanding any provision herein to the contrary, so long as the First Mortgage
Loan remains outstanding, the Company shall not, nor shall the Company cause or permit
the Partnership to (i) create, incur or assume any debt (other than the First Mortgage Loan,
the Mezzanine Loan and any other indebtedness permitted under the First Mortgage Loan
or Mezzanine Loan). (ii) dissolve or liquidate, in whole or in part, or take any action that
would have tha effect of causing a dissolution or liquidation, or consolidate, merge or sell
all or substantially all of its assets without the consent of NACC or (jii) subject to the
provisions of Article XIII above, amend, modify, waive or terminate its organizational

documents without the consent of NACC.
LR AT R R TP ITS RIS R R AR R I 2ssfy]

2, The Articles of Qrganization of the Company were filed with the Florida Department of
ftate on December 7, 1995,

3 The amendment to the Articles of Organization was approved by unanimous written
consent of the members of the Company, on the 2O day of March, 1996, which was sufficient for
approval of the amendment.

4. This Certificate of Amendment of the Articles of Organization shall be effective
immediately upon filing by the Depariment of State of the State of Florida, all required taxes and fees
having been paid.

IN WITNESS WHEREOF, LSF Corporation, as manager of the Company, has caused this
Certificate of Amendment of the Articles of Organization to be executed by its duly authorized officer this
. day of March, 1996,

LSF CORPORATION, MEMBER
By: \,ILHL (.L('LL =Y
Michael H. Frost, President




