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ARTICLES OF AMENDMENT L
TO THE -
AMENDED AND RESTATED ot A0
ARTICLES OF INCORPORATION
Or

BFC FINANCIAL CORPORATION

The Amended and Restated Articles of Incorporation, ps amended, of BFC FINANCIAL
CORPORATION, a Florida corporation (the "Corporalion™), are hereby amended pursuant to the
provisions of Sectlon 6§07.1006 of the Florida Business Corporation Act, and such amendments

“aro sct forth as follows:

FIRST: Section C(1) of Article IV shall ba deleted In lis entirety and replaced with the
following: )

“(1) (a) QOptional Redemption, The shaves of 5% Preferred Stock may be

redeemed at the option of the Corporation, nt aiy thne and from time to time on or after April 30,
2005, at the following redemption prices per share (the “Redemption Price"), if redeemed during
the 12-month period beginning April 30 of each of tho years set forth below:

Redemption
Year Price
2011 $ 1,020
2012 $ 1,015
2013 $ LolQ
2014 $ 1,005
2015 and thereafier $ 1,000

(b) Mandatory Redemption, The Corporation shall redeem 5,000
shares of 5% Preferved Stock from the holders of the 5% Preferred Stock (the *Holders™) for an
aggrogate redemption price of $5,000,000 ($1,000 per share) during each of the years ended
December 31, 2016, 2017 and 2018 (the “Mandatory Redemption Years™); provided, however,
that such mrndatory redemption obligation shall be reduced on a share-for-share basis to the
extent that shares of 5% Preferred Stock ave earlier redeemed by the Corporation in accordance
wilh Section (C)(1)(a) above, with such reductlon to be applicd to the first or immediately
succceding Mandatory Redemption Year, as epplicable. Subject to the share limltation sef forth
below, in the event the Corporntion defaults on its mandatory redemption obligations set forth
herein, then the Holders shall be entltled to receive from the Corporation, and the Corporation
shell, as promptly as practicable, assign (or otherwise (ransfer) and dellver to the Hoiders, shaves
of common stock of Bluegreen Corporation (“Bluegreen™) held by the Corporation having, In the
aggregate, a “falr market value” (as havelnafter defined) equal to the amount of the redemption
payment with respect to which the Corporation is in default. The “fair market vatue” of the
shares of comnmon stock of Bluegreen shall be calculated based on the nverage closing price of
such stock on the New York Stock Exchange (or other primary exchange or quolation system on
which such stock is traded) during the 10 trading day period ending on, and including, the date of
defavll, For purposes of this Section (C)(1)(b), ihe date of default shall be December 31 (or, if
December 31 is not a businese day, the immediately preceding business day) for the Mandatory
Redemption Year doring which the required redemption payment was not made,
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Notwithstanding the foregoing or anylhing to {he contrary contalned hereln, the muximum
amouat of shares of common stock of Bluegreen to which the Purchasers may be entitled as a
result of one or more defaults by the Corporation with respect to its mandatory redemption
obligrticns is 5,000,000 {subject to adjustment in the case of a stock split or other applicable
share combination or division),”

SBECOND: Scction C{2) of Ariicle IV shall be deleted in its entivety and replaced with the
following:

"(2) In the event the Corporation elects to redeem, or Is required to redeent, the
shares of 5% Preferved Stock as provided hereln, the Corporation shalt deliver- ta ench Holder o
wrilten notice (the “Redemption Notice™), not less than 30 days prior 10 the date set for
redemption (the “Redemption Date"}, which nollze shall be sent first class postage prepaid to
each Holder at the address last shown on the records of the Corporation for such Holder, and set
forth the number of shares to be redesmed, (he Redemption Date, the Redemption Price, whether
the redemiption Is being effected pursuant to the Corporation’s optional redemptlion right or
maadatory redemplion obligation, and the place for surrender of the certificates representing the
shares of 5% Preferred Stock, Motwithsianding anything to the contrary contalned herein, the
Corporation may, but is not required to, provide the Holders with a Redemption Notice with
respeet to lts mandatory redemption obligations. To ihe extent that the Corporation does not
provide the Holders with a Redemption Notlce to the contrary, the Redemplion Dates with
respect to the sharos to be redeemed pursuant to the Corporation’s meoudutory redemption
obligation shall be December 31 (or, if December 31 is not a business day, the immediately
preceding business day) on the applicable Mandatory Redemption Year and certificates
represonting the shares of 5% Preferred Stock to be redeemed shall be surrendered and delivered
to the attention of the Corporatlon’s Secretary at the Corporation’s principal exccutive offices on
or prior to the Redemption Date. Unless otherwise specified In n Redemption Notice, the first
5,000 shares of 5% Preferred Stock redeemed during each Mandatory Redemption Year shall bo
applicd towards the Corporation’s mandutory redempiion obligation, On or prior lo each
Redemption Date, each Holder of shares of 5% Preferred Stock to be redeemed shall surrender
his or its certificate or certificates representing such shares to the Corperation, in the seanner and |
at the place designated in the Redemption Notics (or as set forth in the preceding sentenco, if
npplicable), and thereupon the Redemptlon Price of such shares, plos an amount equal to the
accumulated and unpaid dividends thereon to the Redemption Date (which shall Include any
dividends accrued and unpald from any prior completed quarterly period, plus any pro mata per
diemn dividends accumulated since the end of the last fult quacterly periad), shall be payabie lo the
order of the person whose paime appears on such ceutificate or certificates as ths owner thereof
and each surrendered certifiente shall be canceled, In the event less than rll the shares represented
by any such certificate Ia redecimed, a new certificato shall be Jssued representing the unredeemed
shares. From and sfter the Redemption Dato, unless there shall have been a default In payment of
the Redemption Price, all rights of tho Holders of the 5% Preferred Stock designated for
redemption In the Redemptlon Notice (excepl the right to recelve the Redemplion Price without
interest upon surrender of their certificate or cerlificntes) shall cease with respect to such shares,
mnd such shares shall not thereafter be teansfecred on the books of the Corporation or be deemed

to be outstanding for any purpose whatsoever,”
THIRD: Section C(3) of Article IV shall be deleted in jts entirvety.

POURTH: The lnst two sentences of Section B of Article TV shall be deleted and replaced
with the following:
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“Notwithstanding anything to the contrary contained herein, in the event the Corporation defaults
on lts obligation hereunder 1o make dividend payments to the Holders of the 3% Preferred Stock,
then the Holders shall be entitled to receive from the Corporation, and the Corporation shall, as
promptly as practicable, assign (or otherwlse transfer) and deliver to the Holders, shares of
common stock of Bluegreen held by the Corporation having, in the aggregale, a “fair market
value” as of the date of defauli equal to the nmount of the dlvidend payment with respect to which
the Corporation is in defanh,”

The undersigned hercby certifics that the foregoing amendments were duly adopted and
approved by the Board of Directors of the Corporation on Aprll 2, 2012 and by the holders of 2ll
of the outstanding shares of the 5% Cumulative Preferred Stock of the Corporation on March 12,
2012, The foregoing amendments did not require the approval of the holders of the Class A
Common Stogk or Class B Common Stock of the Corporation,

IN WITNESS WHBREOF, the undersigned has executed these Articles of Amendment
as of this 4" day of April, 2012,

BFC FINANCIAL CORPORATION

o BT -

By:

Alan B, Levan,
Chairinan, Chief Executive Offlcer
and President



