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FLORIDA DEPARTMENT OF STATE
Sandra B. Mortham DRV Rl
Secretary of State A%

May 5, 1998

CORPORATE & CRIMINAL RESEARCH SERVICES
TALLAHASSEE, FL

SUBJECT: SANDS HARBOR, INC.
Ref. Number: K28278

We have received your document for SANDS HARBOR, INC. and your check(s)
totaling $96.25. However, the enclosed document has not been filed and is being

retumed for the following correction(s): =,
e
cw— C‘g
If shareholder approval was not required, a statement to that effect must be=
contained in the document. <= =
o 3
If an amendment was approved by the shareholders, the date of adoption oﬂﬂmm
amendment and one of the following statements must be contained in the =2
document: ~
(1) A statement that the number of votes cast for the amendmént ™
by the shareholders was sufficient for approval. Z 5

-4

(2) If more than one voting group was entitled to vote on tfe

amendment, a statement designating each voting group entitled to vofe

separately on the amendment and a statement that the number of votes cast for

the amendment by the shareholders in each voting group was sufficient for
approval by that voting group.

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
(850) 487-6957.

Joy Moon-French , ,
Corporate Specialist Letter Number: 398A00024543

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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AliTICLES OF AMENDMENT ? j L E D

OF IBHAY -4 PH 1: 20
o _SECREIARY oF
SANDS HARBOR, INC,, uﬁ‘LLAHASSEE%EgéITgA

1. The Articles of Incorporation of SANDS HARBOR, INC, a Florida
corporation, are hereby amended by striking all of the present ARTICLE III and
substituting the following ARTICLE III, which shall read as follows:

"ARTICLE III
The purpose of the Corporation is to engage solely in the following activities:

(a) to own and operate the real property described in Exhibit A annexed hereto
(the “"Property"); and

(b) to engage in any activity and exercise any powers permitted to corporations
under the laws of the State of Florida that are incident to the foregoing and
necessary, desirable or convenient to accomplish the foregoing."

2. The Articles of Incorporation of SANDS HARBOR, INC., a Florida

corporation, are hereby further amended by adding new ARTICLES X, XI AND XiI],

which shall read as follows:

"ARTICLE X

The Corporation will conduct its affairs in accordance with the following
provisions:

(a) the Corporation will establish an office through which its business will be
conducted, which office will be separate and apart form that of any person or
entity owning beneficially more than fifty percent (50%) of the outstanding shares
of common stock of the Corporation ("Beneficial Owner") and will be separate
and apart from that of any of such owner's subsidiaries or affiliates other than the
Corporation;



(b) the Corporation will maintain separate corporate records and books of
account from those of any Beneficial Owner;

(c) the Corporation's Board of Directors will hold regular meetings, not less
frequently than once every calendar quarter, to review the actions of the officers
of the Corporation and to authorize and approve (i) all transactions outside the
ordinary course of the Corporation's business that are incidental, necessary,
suitable or convenient for the accomplishment of the purposes set froth in
ARTICLE HI, and (ii) such other transactions, agreements and actions of the
Corporation as the Board of Directors deems appropriate in connection with its
review and supervision of the Corporation's actions;

(e)  the Corporation shall not engage in any business other than those necessary
for the ownership, management or operations of the Property and any business
transactions with any Beneficial Owner or affiliate of the Corporation or any
affiliate of any Beneficial Owner of the Corporation shall be entered into upon
the terms and conditions that are intrinsically fair and substantially similar to
those that would be available on an arms-length basis with third parties other than
an affiliate of the Corporation or a Beneficial Owner or an affiliate of an
Beneficial Owner or the Corporation;

() for so long as the loan from GMAC COMMERCIAL MORTGAGE
CORPORATION, its successors and assigns, to the Corporation in the approximate
amount of $4,000,000.00 (such loan, as modified, amended, or extended, the
"Loan") shall remain in existence and unpaid, the Corporation shall not incur any
debt, secured or unsecured, direct or contingent (including guaranteeing any
obligation), other than the Loan;

() the Corporation shall not make any loans or advances to any third party
(including any affiliate of the Corporation or any Beneficial Owner or principal
or an affiliate of any Beneficial Owner or principal of the Corporation);

(h)  the Corporation shall be solvent and pay its liabilities from its assets as the
same shall become due;

(@) the Corporation shall conduct and operate its business as presently
conducted and operated;

)] the Corporation shall maintain books and records and bank accounts
separate from those of its affiliate, including its Beneficial Owners;

(k)  the Corporation shall be, and at all time shall hold itseif out to the public
as, a legal entity separate and distinct from any other entity (including any affiliate
thereof, including any Beneficial Owner or any affiliate of any Beneficial Owner
of the Corporation); '

() the Corporation shall file its own tax returns;
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(m) the Corporation shall maintain adequate capital for the normal obligations
reasonably foreseeable in a business of its size and character and in light of its
contemplated business operations;

(n) for so long as the Loan remains outstanding, the Corporation shall not seek
or consent to the dissolution or winding up, in whole or in part, of the
~ Corporation; and

(o) the Corporation shall not commingle the funds and other assets of the
Corporation with those of any Beneficial Owner of the Corporation, any affiliate
of a Beneficial Owner of the Corporation or any other persomn.

ARTICLE XI

Notwithstanding any other provision of the Certificate of Incorporation, Bylaws or
any provision of law that otherwise so empowers the Corporation as long as the
Loan remains outstanding, the Corporation shall not:

{(a} (i)engage in any business or activity other than as authorized by ARTICLE
IIT hereof, (ii) dissolve or liquidate, in whole or in part or (iii) consolidate with
or merge into any other entity or convey, transfer or lease its properties and assets
substantially as an entirety to any entity, or permit any entity to merge into it or
convey, transfer or lease its properties and assets substantially as an entirety to if;
or :

(b) amend, alter, change or repeal any of the following articles of this
Amendment of Articles of Incorporation: ARTICLE III, ARTICLE X, ARTICLE
XI or ARTICLE XII.

ARTICLE XII

The Corporation reserves the right to amend, alter, or repeal any other provision
contained in this Amendment of Articles of Incorporation in the manner now or
hereafter prescribed by statutes, and all rights of stockholders herein are subject
to this reservation; provided, however, that ARTICLE III, ARTICLE X, ARTICLE
XI and this ARTICLE XII may be amended only in accordance with ARTICLE
X1 of this Amendment of Articles of Incorporation.”

3. The foregoing amendments were adopted by the Corporation directors and

officers at a meeting at the office of the Corporation on April 20, 1998. The date
of adoption was approved by the shareholders on April 20, 1998,
and the number of votes cast was sufficient for approval.
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IN WITNESS WHEREOF, the undersigned directors and officers of this

corporation, have executed these Articles of Amendment this _/  day of %«/

AD., 1998.

SANDS HARBOR, INC,,
a Florida corporation

CHARLES jJ/ SEITZ] T
President iPirector o T4

MARY M{ARTIN
Assistant Secretary

STATE OF FLORIDA
COUNTY OF BRO“§ARD

I HEREBY CERTIFY that on this day, before me, an officer duly authorized in
the State and County aforesaid to take acknowledgments, personally appeared CHARLES
J. SEITZ and MARY MARTIN, well known to me to be President/Director and Assistant
Secretary, respectively, of SANDS HARBOR, INC., a Florida corporation, and that they
severally acknowledged executing these Articles of Amendment freely and voluntarily
under authority duly vested in them by said corporation.

WITNESS my hand and official seal in the State and County last aforesaid, this

| dayof __May, , AD, 1998.
, ,,

St Myose

NOTARY PUBLIC

PRINT NAME: Uoily VWi.ase |
COMMISSIONNO.: ¢casx(a9
COMMISSIONEXPIRES: . lasla%

4 OFFICIAL NOTARY SEAL
HOLLY MEASEL
NOTARY PUBLIC STATE OF FLORIDA!
COMMISSION NO. CE388699
MY COMMISSION EXP. JUNE 29,1998
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Exhibit “A"

That portion of tha Hest cne-half (W 1/2)} of the Southweat one-guarter (5w
1/4] of the southecant one-guarter (SE 1/4) of Gaction 31, Townehip <8 South,
Range 43 East, Broward County, riorida, lying Bast of the East right-ef-way
line of the Intracompcal Watcrway, Went af the Wedt right-of-way line of
Rivergide Drive, North of a line, said line bpeing 180 feet North of
(measured at right angle) the South boundary of said Section 31, and South
of a line, said line baing 338.40 feet South of {measured at right angle}
and parallel to the North boundary of said Wast one-half (W 1/2} of the
Southwest omne-quartezr (SW 1/4) of the Southeast ana-quarter (BE 1/4).

ASX/A

parcel "A*, of SANDS YACHTEL, according to the Blat thereof, recorded in
Plat Book 126, Page 36, of the Public Recorde of Broward County, Florida.



