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FLORIDA DEPARTMENT OF STATE == = __
Katherine Harris
Secretary of State — o

December 8, 1999

CAPITAL CONNECTION

SUBJECT: THE SAC LIMITED LIABILITY COMPANY
Ref. Number: W99000028062 ,

We have received your document for THE SAC LIMITED LIABILITY COMPANY
and your check(s) totaling $155.00. However, the enclosed document has not
been filed and is being returned for the followmg correction(s):

Effective October 1, 1899, Chapter 608, Florida Statutes, does noi require or
permit the filing of an "Affidavit of Membership and Capital Coniributions."
Therefore, the enclosed document has not been filed and is being retumed to

you.
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 conceming the filing of your document, please call

y
(850) 487-6958.
Letter Number; 998A00057788

Lee Rivers
Document Specialist
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THE SAC LIMITED LIABILITY COMPANY

ARTICLES OF ORGANIZATION

CAROLE HART, SUZAN BELL, and ANDREA ZANATI ("the Members")

hereby form THE SAC LIMITED LIABILITY: COMPANY ("the LLC"),
enter into this . Operating Agreement ("the Agreement™), to be
effective "this =77 "ay of December, 1939.

RECITALS
A,

B. The Members desire to share.in the.

risks, benefits, profits
and losses. of the LLC's activities, in~
the Agreememt; —amd ™

the manner indicated in
C.

The Members desire that CARCLE HART anhd SUZAN BELL"begsgﬁ g;
initial Mandge? Of fheé ILC. The respéstive addresses of the

=

(3]

' wren Strest T

Managers are~ (Hart) 1227 Van Buren Strésf, Hollywood, Flor i? ,
33019, and (Bell) 1015 Spanish River RoZd, #305, Boca Ratomy
Florida 33432. .~ e e e e ) ”

ST~
iU~
. V. X
T S BT T
G
2z 3
e s
=g
SECTION 1

Name and Texrm

1.1. Name. The LLC's.name is THE SAC _TIMITED LIABILITY _
COMPANY .

Bell.366.wpd

and

The Members desire to establish the LLC to.own certain real
property and to. transact business;



1.2. Texm. The LLC begins on the daté of this Agreement and
ends on the date thirty-five (35} yeéars “later, except as other-

wise provided in this:Agreement.

SECTION 2 "~

Nature of.Business, Registered Office, and Agent

2.1.. Business.”-*The LLC.is formed to hold and beénefit from
certain investments in real property, including {(but not limited
to) certain improved real property, and to make such other

investments as the Manager may make for the LLC.

2.2. "Registered Office.. The LLC's Registered Office is at 1015~

Spanish River Road, #305, Boca Raton, Fiorida 33432, although the
Members may change the LLC's .Registered Office:tq.ancther
location.and add.additional places of business... The mailing
address . for-the Registered Office is P.0. Box 97-0101, Coconut
Creek, Florida 33097. T S S

2.3. Agent. 'ThE LLC's agent for service of. process shall be
SUZAN BELL, residifig &t 1015 Spanish River Road, #305, Boca

Raton, Florida 33432. . °© ~.. . ... =TI

2.4. Principal Place of Business. The LLC's Registered Office

shall be its principal place. of business.

SECTICN 3~
Capital and LLC Interests

3.1. Eercentageg."Each Member's percertage of Membership
Interest and each Member's percentage of.the total Membership

Capital Accounts is the same and is*set_forth in Schedule A.

Bell.366.wpd ' 5 -
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3.27"Certain Additions. Any Member who has a deficit balancein .

his or her Capital Account when his orzher Membership Interest is

iiguidated must . contribute to the LLC capital.enough cash to

restorerthat Members's._Capital Account”balance.to. zero. . This

contributicn shall be made by the end of _such taxable year or, if . .~

later, within ninety (90) days following the date. of. that

liguidation.

3.3... Adjusiments. Each Member's Capital Account shall be

Membership Interests. These adjustments shall include, but are

not limited to, the following: s

3.3.1. TAdjustments fo refledt edch Member's. distributive
share of LLC profits and losses, includinig capital gains and’

losses, and tax—-exempt income;

3.3. 2. TAdjustméents o reflect each Member's additicnal

contributions to the I1LIC;

3.3.3. 7 Adjustments foc reflect distribuficns made by the LLC.

to each Member; ~ = T e s s mmes ' ST

3.3.4.7 T&ax-Sensitive Adjustments .(as defined below}.

3.4. Loans. A Member's loans to the LLC shall not be added to .

his or her Capital _ Account. : N

3.5. BAmount of Contributions. The amount of a. Member's
contributions of property to the LLC and.of the LLC's distribu-
tions of property to a Member, “shall be.reflected in the Member's
Capital Account at the fair market value of the property on the
date of the contribution or distributicn, reduced by any liabili-

ties secured .by that property, if. those liabilities are treated

Bell.366.wpd T /3 0 T T



under applicable federal incoms tax laws as being assumed by or

taken subject to by the transferee.. .=

3.6.  No Interest Paid. A Member shall receive no interest on

his.or her_capital contributions or Membership Interest.

3.7.

Account except. as expressly authorized in this Agreemeéent.

Withdrawals. A Member may not withdraw his or her Capital

However, for a pericd of sixty (60) days immediately following
any gratuitous addition to his or her Capital Account, a Member --
(a "Donee-Member") shall have the right to withdraw an amount

equal to his or:her share of such addition, subject to the

following limitations:

3.7.1.. .The Donee Member's withdrawal power can-be exercised
If a Donee Member

is unable.to exercise this withdrawal. power because of a legal

by a written regquest delivered to.the Manager.

disability (including minority), any l1&gally authorized guardian
or other personal representative may make the request on behalf
of the Donee Member. If, at the time of..a comtribution, a
disabled Donee Member has no perscondgl representative, the Manager

shall appoint an appropriate adult indiwvidual to_act for the

disabled Donee Member in this matter.

3.7.2. 7 The Manager must reasonably notify theé person who
would exercise these withdrawal powers of the existence of the
powers, and the existence and amount of egach gratuitous addition

toc a Donee Member's Capital Account. . =

3.7.3.7 The “ma# it afdunt thaf a Donee Member Tay withdraw

with respect to all gratuitous
Account made by the same donor
the lesserwf the total amount

of the federal gift tax annual

additions to his or her Capital
in the same cazlendar vyear shall be
cf those additions and the amount

exclusivnin effedt onm the date of

BelL;’; 6 6 . ’w-—ﬁ—a -



the earliest of_such additions. 1If the donor is married at the
time of a contribution, the limitationbased on the gift tax

annual exclusion shall be twice-the amount of .the gift tax annual

exclusion.

SECTION 4 .

Profits, Losses, and Cash Flow

4.1. Erofits and Losgses. "The LLC's ret profits "and losses (and
each item of income, deduction, gain, loss, and credit that makes
up net profits and losses) shall be computed in accordance with
generally accepted accounting principles; consistently applied,
and shall be allocated among the Members.solely according to . =

their respective Capital Accounts. =~ —

4.1.1. Notwithstanding the generzl rule just stated in
Section 4.1, any income;” gain; loss, “and deduction with respect
Lo property contributed te the LLC by a Member-shall be shared

among the Members so.ds to.take account ©f any variation between

at the time of the cortribution, in ‘@ccordance with any

applicable U.S. Treasury regulations. ~ 2.~ . __.

4.2. Assignment ¢y Death. When a Member dies, retires, is

expelled, or assigns his or her Membership Interest, profits and
year during which each Member .owned a Membership Interest, or.on
any other reasocriable basis selected by the Manager, as long as it

is consistent with applicable.United States tax laws "and rzegula- -

tions.
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4.3. Cash Flow. 'The Manager shall cauge the LLC to distribute
its Net Cash Flow to the Members annually, in proportion to their.
LLC ‘Capital Accounts.

SECTION 5

Management ——

5.1. Manager. ~The Manager SRall hdveFhe full and exclusive
power to manage-the.LLC's affairs on the LLC's behalf and to do

or cause to be. done anything deemed necessary or appropriate for . ... oL

the LLC's business, including (but no:t limited_to) the following

powers: LT e

5.1.1.. _The Manager may sell real_or persomal property to

any person, "giving afy Warranties of a88franced deemed

appropriate; P s S e - P

3.1.2. .The Manager.may buy, lease; or otherwise acquire

real .or persondl property to carry on and conduct the LILC's

business; == == o e

5.1.3.  The Manager may borrow morey for the LLU's business;

5.1.4. . The Manager may issue profiissory notes and other

debt instruments .(negctiable or nonnegwtiable), in any amounts

assets; ' e

5.1.5. The Manager may assigm any debts owing to the LLC}

5.1.6. The Manager may engage in=afy other means of

fin’ancing’;*”"" T
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5.1.7.. The Manager may enter into any agreement for sharing
of profits and any joint venture agreement with any person or -~ - - ¢

entity engaging inany business or venture in which this LLC may

engagey 777 o . I

5.1.8.7 The Manager may manage, administer, “Gonsérve,

improve, develop, operate, lease; utilize, and defend the LLC's e

5.1.9. The Manager may execute any type of .agreement or

instrument:iﬁZﬁﬁﬁﬁéﬁfiﬁﬁ*Wiﬁh_éﬁ?behé?fiLC'pbﬁéffﬂf

employees-{including lawyers and accountants), even if they are
related to. the_Manager by blood, marrizgs, or business .

relationship, and may pay them reascrniable compensation;

5.1.11. The Manager may buy cr-otherwise obtain the use of
any type of equipment or other property that may be convenient or

advisable_in connection with any LLC business;

5.1.1T277 The Manager may ihcur any Teasonable expense for s
travel, telephone, telegraph, insurance;"taxes, and such other

things in carrying on the LLC's business;

5.1.13.. The Manager may sue. and be sued, complain and
defend din"the name of and cn behalf of ThHe LLC; and

5.1.14. . The Manager may guitclaim, release or .abandon any

LLC assets . with or without consideration.-

Bell.366. #pd



5.2. Eligibiiity. Each Manager must:

5.2.1... Have Membership Interests_that entitle him or her to

not less~than twenty percent (20%Y of Each material .item of the
LLC's .income; g&im; loss, deduction, or credit .during the entire

existence of the LLC; and

5.2.2. "Respond to a contribution to the TLC Capital by a
Member who is.not a Manager, by contributing immediately to the
LLC Capital any amount that is required to give the Manager at
least twenty percent (20%) of the’ increafed positive Capital

Account balance. om0 T v T o LT

she dies, resigns, or is removed.by a Majority Vote by Interest

of the Members (including the Manager). -

5.4. Compénsation. ~THé Wanager shall Tacelve Tessonable

compensation-for managing the LLC. . 7~ . _ 1.

5.5. Expenses. All réasonable expensés—incurred by the Manager
in managing-and conducting the LLC's business; ‘including (but not
limited to} overhead, administrative and travel expenses, and
such professional, technical, and other sServices, shall be
reimbursed by the LLC. .

5.6. ™"Tax Matters Partner", The Manager shall be the "Tax

Matters Partner,"” as defined for federal income tax purposes, and
shall be solely responsiblé for_ represénting the LLC in all
dealings with the U.S. Internal Revenh& Service and any state,
local, and foreign tax authorities. The Tax Matters partner
shall keep the other Members reascnably informed of any LLC

dealings with any tax agency.

Bell.366. wpd g"



5.7. Multiple Manageéers, If more than

Manager, either individual acting alone or both individuals
acting together.-shall have full authbrfity toc act.

SECTION 6 =~

Financial Reports

Within a rzasomable period after the close of each fiscal year,
the Tax Matters .Partner shall, at the LLC's expense, give a
written report to. each Member who requests it, indicating that
Member's share-of the LLC income or 1685T"and any chahges in that
Member's Capital Account. This requirement may be satisfied by
giving -eath Member_ a copy of any tax £5rm that includes such

information., - — - - - o

SECTION 7
Banking

All LLC. funds sShall be deposited.in the ILLC's name in-such
accounts as the Manager-may designate. The Manager may authorize
other persons to draw checks on LLC_bank accounts, but such
authority must be in writing.  Each bank in which an LLC account
is maintained is relieved of any responsibility to inquire into a
Member's authority to deal with such funds, and is absclved of
all liability with respect.to withdrawals from such LLC accounts
by any person duly authorized by the Manager. .. .

Bell.366.wpd S 9 T
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SECTION 8 . .
Transfer of Membership Interests

8.1.. Limitations on Transfer. ~A Member:sshall not Transfer any

Membership-Interest except.in accordance with the terms of this
Section 8 or with the prior written consent of 811 &f the other
Members. “An~attempted Transfer of Memb&fship Interest not in
accordance with the terms of this .Section shall not be valid and
shall not be reflected on the LLC's .books. S

8.2. Right of First ReFfuszl. & Membez who wishes to Transfer

any Membership Interest, or who has reason to believe that an
involuntary Transfer or a Transfer by operation of law is
reasonably foreseeable (an "Offering Member"), shall first give
each other Member written notice-of the._intent to Transfer such
Membership Interest. (the "Offered Intef&Et") or .af the knowledge

that an Involuntary Transfer '@r Transfer.by operation of law is

reasonably foreseeable. . This notice must contain a description
of _the portion of Membership Interest to_be Transferred, the

consideration (if any) to be paid, the terms of Transfer and of . .

the payment of consideration (including but not ITimited to.the

relative percentages of_cash and debt, and the terms of any debt .

instruments), and the name, address - (both home and office), and
business or ocrtupdtion of the person to.whom the Membership
Interest would be transferred, and any other facts which are or

would reasonably be deemed material to-the proposed Transfer.

8.2.1. 'Upon the receipt of such nctice, each other Member
shall have a right tec buy that share of the Offered Interest
having the same proportion to all of the Offering Member's
Membership Interest as the buying Member's Membership Interest
bears to the Membership Interests of all Members (except the
Offering Member)., .~ . "7 T ToU L . IT T T
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8.2.2.._.Each Member may exercise-this purchase option by
giving the Offering Member written notice within thirty (30} days

after receipt of the latter's notice. - . _

8.2.3. If the Members do not agree to buy.all of the

Offered Interest, the Offering Member.may complete the intended

Transfer. "“IfEHis Transfer 1s not completed within thirty (30)

days after .expiration of the opticn_perivd, any attempted

Transfer shall .be deemed made under a new offer..and’ thls sectlon'“""

shall agdin dpply.
8.3.° PurcChage Price. The purchase price that_.the Members must
pay for the Offéred Interesdt under.this Section 8 shall be the

same as those- ofﬁany proposed Transfer_if the prcposed Transfer

eration in money or money's worth of property.’ Otherw1se, the
purchase price=~that the. Members must pay for the Offered Interest
under this Section shall bé& the-fair-ma¥ket value of the Offerdd
Interest. .The‘fairmmarket‘value,éf_a.Meﬁbershipﬂlnterest.shall

be determined by an independent appraisal performed by a

professional appraiser selected by the Manager;“whose decision in

this matter shall be conclusive. ——

8.4. Purchase Terms. One quarter {(1/4) of the purchase price - -

shall be paid in cash or by good personal check at the closing
for the sale of such Membership Interest, and the balance shall
be paid in twenty (20) equal quarterly Principal payments
beginning three ({3) months after the date of_such clésing.
Simple interest.shall be added to each installment, computed
against the outstanding principal balance at the Applicable
Federal Rate determined for féderal irncome tax purposes on the
date of thé closing. The buyer.shall give the Offering Member a

promissory note as evidence of this debt, and the buyer may

Bell.366.%pd =~



prepay all or any part of the principal balance of the ncote at
any time without penalty or premium.. —= - -—

8.5. The Closing. ~The purchase of.a Membership Interest under

this Secticn shall take placde at a cdlodifg to be held not later
than the tenth (l0th) day after the earlier of the date on which
the Members'_purchase options have all éXpired, or. the earliest
date on which the Members in the aggregate exercise their
purchase options, if any, to buy all of the offered Membership
Interest. The closing shall be held during normal business hours
at the LLC's principal business office,~dr at any other place to
which the parties=agree. "I1If the Cffering Member is not present
at the closing, then the buyer shall deposit the purchase price
by check, note, or both, as this section requires, with any state
or federally chartered bank with which the LLC has an account, as
escrow agent, tc be paid to. the:Offering Member as soon as is
reasonably . practicable, less an appropriate fee_to the LLC. (neot
to exceed one ‘thousand dollars ($1,000.00)) to .cover additional
administrative costs, and the TLC shalladjust .its hooks to
reflect the transfer of .these Membership Interests.

SECTICN 9 ~
Amendments

This Agreement shall be amended autcmatically to reflect any
valid Transfers of Membership Interests.’ Otherwise, this’
Agreement shall be amended only with the unanimous wvote of the

Members-arnd the consent of the Manager.
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SECTION 10
Admission, Expulsion, Retirement

and Resignation of Members

10.1. Admission. A person may be admitted as an additional
Member by the Majority Vote by Number of the Members(excluding
any Member transferring a Membership Interest to the prospective

new Member). ST T LTI

10.1.1. " A Member need give no reason for voting not to
admit an applicant as a new Member, and a Member may unreasonably

withhold his or her agreement tco such admissicn. - -

10.1.2. In fdo e¥Vent may any person be admitted as a new
Member unless:that person consents in writing to be bound by this -
Agreement .and pays~the LLC a fee not tdlExceed one thousand
dollars ($1,000.00) to cover costs of preparing, executing and
recording all pertinent documents. Absent a. Majority Vote by
Number - -of.the Members, the individual to whom the Membership
Interest was Transferred shall be an assignee and shall be .. . _
entitled to share in-the profits and losses and distributions to
which the assigning Member would have beesn entitled, but not to

participate in the management and affairs, of the LLC.

10.2. _Expulgion.” Any Member may be expelled. from the LLC on the
unanimous decision of the other Members. - However, the LLC must’
pay an expelled Member an amount equal to the fair market value

of the expelled Member's Membership Interest. The fair market

value of_an éxpelléd Meifiiber's Membership Interest. shall be . S

determined by an independent appraisal_performed by a
professional appraiser.selected by the Manager, whose decision in

this matter shall be corclusive. =

Bell.366.wpd - - 13



10.3. . Retirement and Resignation. _A Member may resign or retire
from the LLC only after December 31, 2035, or with the unanimous

consent of the Members.. _ _ . . L

SECTION 11
Dissolution

I1.1. Causes. ~The LLC shall be dissclved upon any of the

£ollowing’ "DisEoIution Events™:
11.1.1. The expiration of its stated term;

11.1.2." The affirmative vole of .31l of the Members: or

11.1.3. The adjudication of insanity or incompetence,
bankruptcy, ¢r expulsion of:a ‘Member, or~a Member's retirement or
resignation pursuant to.the article entitled "Admission,
Expulsion, Retirement and Resignation ¢f Members;" subject to.the
previsions=of the paragraph of this article entitled

"Continuation." o

11.2. Continuation,  If, within six. (6] months from the

adjudication—of insanity or incompetence; bankruptcy, or expul-
sion of a member, the remaining Members agree by Majority Vote by
Interest to continue the LLC and there are at least two (2)

remaining Members or-~a-Iew Member is admitted, then: —

117271, " The LIC shall not be dissclved and it shall
continue under this Agreement. oL

11.2.2. If the Dissclution Event was the expiration of the
LILC's stated term, the Members shall select a new stated term for
the LLC by Majority Vote by Interest, but at any time after the

Bell.366.usd



expiration of the initial stated term of_the LLC, any Member may

withdraw his or _her Capital Account by written request to the
Manager, who shall cause the LLC fo_refurn that Member's Capital
Account within thirty (30} days of .the receipt of a written

reguest. L S e

11.3. Ugon Dissclution. Upon its disssiution, the TLC shall end

and commence to_wind up its affairs. ..The Members shall continue
to share in profits and losses during liguidation as they did
before dissolution. The LLC'S assets mdy be sold, if a price
deemed reasonable by the Members can be c¢btained. The proceeds

from liquidation of LLC &ssets shall be applied as follows:

11.3.1. First, alllof the LLCls debts and liabilities to
persons” other than Members. shall be paid _and discharged in the

order of priority as provided by law;

11.3.2.. Second, all debfs’and 1iabilities to.Members shall
be paid and discharged in the _order .of_pFiority as provided by

law;

11.3.3. Third, a1l remdining &ssets shall. be distributed
proportionately among the Members based on their respective
positive Capital Accournts. o
11.4. . Gain @r Iéss. *ANY Faimor-léssIon the disposition of LLC

properties in the process of liquidation-shall be credited or

charged to the Members_in proporticn to their respective positive

Capital Accounts, except that gain or loss with respect to
property contributed to the LLC by a Member . shall be shared among
the Members so 'zs to take account of any variation between the- -
basis .of the property so contributed and_its fair market value at
the time of contribution, in accordance with any applicable U.S.

Treasury regulations. Any property distriibuted in kind in the
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liquidation shall be valued and treated as thaugh it were sold
and the cash proceeds distributed. .The differenée between the
value. of property distributed.in-kind and its book value shall be
treated..as a gain ©or loss. on the sale of.property, and shall be

credited or charged to the Members accordingly.

11.5. LLC Assets Scole Source. The Memhers. shall look solely to
the LLC's assels. for the payment of .any debts or.liabilities owed

by the LLCt¢ the Members and for the return of their capital -
contributions and liquidation camcunts. If the LLC property

remaining &fter the payment or discharge of all of its debts and
liabilities to persons other than Members is imsufficient to

return the Members' capital contributions, they shall have no

recourse therefor against the LLC or.amy other Members, except to. v e
the extent that .such other Members may—have outstanding debts or ~ —~-— -

cbligaticns owing to the LLC.: . - . _ 2= o . ' oL

SECTION 12 S ~

Miscellaneous

12.1. Notices. - "Amny notice under thisiBgreement shall be given
and served either by personal delivery to the party to whom it is T
directed, or by registered or certified mail, postage and charges

prepaid, and if it is sent to a Member, it shall be addressed

with his or her address-as it appears orn_the records.of the LLC. = . . .27z

12.1:1. Any notice shall be deemed given when it is
personally delivered, or, if maziled, on the date_it is postmarked

by the United States. Postal Service, if it was addressed as
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stating his-or her new address, A ¢harge of address shall be
effective fifteen (15] ddys aftér the TioTice is received by the’

Mal’lager . O L T i e

12.2.) Non-Waivex. Any party's failure to seek redress for = .- .. - _:=-
violation of or to_insist upon the strict performance of any
that would havewriginally constituted a violation from having- 7=

the effect of an original vieclation. - —— -

12.3. Severability. _Every provision of this Agreement is o
intended .to be severable. If any term OF provision hereof is =
invalid for any reascn whatsdever, its invalidity shall not

affect the validify of.the remainder of the Agreement. -
12.4. Good Faith. _The performance of_any act or: the failure to

do any act.by a Member or the LLC, the effect of which causes any S
loss :or damage to the LLC, shall not subject such Member or the '
LLC to any liability, if the decision to perform or_the failure L

to perform such act was made pursuant te. advice of the LIC's
legal counsel.or in good faith to promcte the LLC's. best inter-

eStS .. U e s e
12.5. . Governing Law.  This Agreement is: %o be_gonstrued . . _ . .. . ______

according to the laws of Florida.

12.6. Cumulative Rights. The rights and remedies provided in
this Agreement are cumulative and the use of any right or remedy

does not limit a._party's right to use any or all other remedies. S
All rights and remedies = in this Agreement are in addition-to any *’
other legal rights the parties may have: —
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12.7. Other Activities. A Member.may_ergage in whatever,

activities he or_she chogses-without_ any obligation to offer any

interest in such activities to.any party hereof. . . ... = __

12.8. Confidentiality.  No Member may, without every Member's ..

express written consent, divulge to _others any information not
already known to the public perftinent to the services, clients,
customers-or operations:of the LLC, whether before or after the

LLC's dissolutidn.

12.9. . Countérparts.  This Agreement may be executed in any

number of .courterparts with the same effect .as 1f all parties

hereto had all signed the same document. All counterparts shall . .

be construed.together and shall cconstitlite one (1) agreement.

12.10. Waiver ©f Partitiodi,  Each Member waives any right to

mairtain any action for. partifion with_ respect to the LLC's

property or assets during its term.

12.11.  Binding“Terms. The terms of thHis Agreement are binding

upon and inure teo the benefit of the parties and, to the extent
permitted by this Agreement, their heirs, executors,

administrators, legal representatives, “successors and._assigns..

12.12. Perscnal Property. ~The interests of each Member in the

LLC are persondl property. T T

12.13.. Gendér End Number. Unless the context reguires

otherwise; the use.of a . masculine prondun includes the feminine

and the neuter, =and vice versa, and the use of the singular

includes the plural, and vice versa. = .. 11,750 o
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SECTION 13 7

Definitions

13.1. Agreement. _The "Agreement" is THE SAC LIMITED LIABILITY
COMPANY OPERATING AGREEMENT, as aménded from time to time. The

Agreement shall.include all schedules,~as they may be.amended

frDm i time_‘,t_o. time,;, oo s - - - T

13.2. Articles. The "Articles" means-the Articles of -
Organization filed on behalf of THE SAC LIABILITY COMPANY, as may

be amended.from time to time. -~ = - =%

13.3. -Capital Accounts. The "Capital Accounts” or "LLC Capital"

is the total of.the Members' capital conmtributions.

13.4.. Davs and Months. "Day," "days," "month," and "months"”

refer to calendar days and months, including any days which fall

on legal. helidays or weekends.

13.5. LILC. _The "LLC" ig THE SAC LIMITED LIABILITY COMPANY.

13.6. Majority Vote.  "Majority Vote by Interest" means an

affirmative ¥ote of the Members holding Membership Interests
entitled to a majority of the Capital Accounts .and a majority of
the profits interests, and it shall be.synonymous with the term

"majority in iriterest™.as defined in I.R.S. Revénue Procedure 94- -

46. "Majority Vote by Number" means ap—affirmative vote of a

majority of the Members, each Member being entitled to cne (1)

vote. e i L = e e e e e

13.7. Manager. The "Manager" shall refer to CARCLE HART and

SUZAN BELL; and any addifional ot siuccé&$Sor Managers.
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13.8. Members. The "Members" shall refer to CAROLE HART, SUZAN
BELL "and ANDREA ZANATI, and any persons who later become Members.
13.9.° Member¥ship Interests. The "Membership Interests" are the
relative_interests of the individual Members in the LLC, as

listed in Schedule . A.. . .. . . - . __= _

13.10. DNet Cash Flow. Net cash fléw iE _the LILC's total net

income, computed for federal income tax purposes; increased by
any depreciation crdegpletion deductions taken into. account in
computing taxable income and any nontazxable income or receipts .
(other than capital contributions and the proceeds of any LLC

borrowing), and reduced by any principal payments on any LLC

debts, expenditures to.acquire .or improve LLC assets, any pro-.. . .. .- =7

able. . reserves and additions thereto.sas—the Manager shall deter-:
mine to be advisable and in the best interests. of the ILLC, having '~

due regard to.the .interests.of the Members. - -~ - -

13.11. Tagx-Sensitive Adjustments. _The "Tax-Sengitive .
Adjustments"” to.a Member's Capital Accouit are adjustments that
are not specifically réguired under the terms of this Agreement,
but that are reguired by U.S. Treasury regulations § 1.704-

1(k) (2) (iv) ("Maintenarice of Capital Accounts"), as amended.

These adjustments shall be made annually, unless these - — . o =

regulations require a more frequent adjuitment.

13.12. Transfe¥. A "Transfer" of a Mepber interest includes. any
sale, pledge, encumbrance, gift, bequest, or other transfer or
disposition of the Membership interest, or permitting it to be
sold, encumbered, attached, or otherwise-disposed of, or changing
its ownership in any manner, whether voluntarily, involuntarily,

or. by operation-of law. "Transfer" shall not include any

assignment of any Membership Interest.£o another Member or to any
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ent By: H.-Lindséy; . . G4 B8 8019; Y7 Dec-8-99 11:19AM; Page 4/5

trust that is entirely revocable by the assignor, and such trust
shall s treated. as the agent of the assignor, and any subseguent
disposition of such Membership Interest by such trust shall be
deemed| to have been made. by the trust'a settlor or grantor.

{End of Page 21V
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IN WITNESS WHEREQEF, CARULE I

Membership, under seal, on

199, oo T I

State of _Florida =

County of . Bfoward =~

The foregoing Agreement of Membership was subscribed and sworn to

HART has exécuted this Agreement of = o ...
the a?(f day of . /UW
szi;éi:?ﬁ? /ﬁZZé;EE;>f£;//
CARCLE HART, Mznager and Member

by CAROLE HART (1} who personally appeared before me and (2) who

is personally known o me or who produced the identification

described below, on the ngi day_of Z@QPU%%nmfl@)L , 1999,

Identification, 1f reguired:

Carole Hart

Notary Public --print name
CEFIC “!Ai ‘75:1”0“
igsi i . ICA L T
My commission expires: qmﬁﬁhmmo o

CCARTo4S —
MY COMMISSION BXP. BILY 132001
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State of Flotrida S L D L

County of Broward

The foregoing Agreemerit of Membership was subscribed and sworn to
by SUZAN BELL (1) who personally appeared before me and (2) who
is personally known to me or who produced the identification
described below, on the_:lél;_Qaquﬁ_ oy Maly, .. 1999,

AL

Notary Public - signature

) g7 ROBERT FELDMAN :
} ) w MY COMMISSION #CCo%408
{

ety BRPIRES: Janunsy 2, 4002 )
o SO NOTARY P, Nalaiy dervicn & Horklieg Oc.

o Notary Public - print name -

My commission expires: - -

Identification, "if required: = R
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IN WITNESS WHEREQF, Andrea Zanati _has executed this Agreement of
Membership, under seal, on the 3
I 1 1

State. of Wew York . - . - . _ . i.=
County of/@#ﬁ&;‘f«ﬁ(ﬂ

The foregoing Agreement of ‘Membership was subscribed and sworn to

by ANDREA ZANATI. .{1) who-personally appeared before.me and (2)

who is personally known to me or who produced the identification -

described. below, on the 5& day of Eeceméf Y 1995. S
To e loglos e sk. o
Notary Public = print name = .
My commission expires:i — - B

JO ANNE GALAS.
NOTARY Puleycsﬂaie Jc:EiSl\tKe‘m York
Identification, if regquired: L oanmmm”o?,daplfmassa"m""%g_f
ANAre@ ZAIMALL - e oo oo ac s e e
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('S
Schedule A
Total Cash: , ' - 3 750
Agreed Value of. . Other Property: $327,000

Each Member’s_Share of. the Capital Accounts:

Suzan Bell (one-~third interest} ~— - $109,250
Andrea Zanati (one-third interest). . . .. 8109, 250
Carole-Hart {(one-third interest) . _ . . $109,250

Property

Lots 11 .and 12 and the East 25.féer _of.Lot . 13 and
the East 25 feet of Lot 16, Block 65 WILTON
MANORS, - UNIT.1, accordirg to . the plat thereocf,
recorded in Plat Book 9, page 2, of "the Public.
Recards of. Broward .County, Florida.”
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CERTIFICATE OF DESIGNATION OF

REGISTERED AGENT / REGISTERED OFFICE

Pursuant to the_provisions.of Section 608,415 or 608.507, Florida

Statutes, the undersigned limited liability company submits the
following statement to designate a regigtered office.and

registered agent in_the State

of Florida.

1.

2. The name and the Florida street. address of. the registered

agent arer — - oo o —o

Name: SUZAN BELL _ __. . ..

Florida street addxess (P.Q..Bex ishot acceptable):

1015 Spanish "Riv&r Road, #305, Boc&a Raton, Florida 33432

Having been named as registered agent apg 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 agenf and agree to act in this
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

positicn as registered agent.

Bell,053.wpd . - -
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SUZEN fBELL - Signature. . -
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The name of the limited liability company is THE SAC LIMITED

02 ¢ Hd 6-33066
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