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FLORIDA DEPARTMENT OF STATE
Glenda B. Haood
Seeretary of State

July 20, 2008

MIAMI RIVER PARK MARINA INC.
444 BRICKELL AVE - STE 415
MIAMI, FL 33131

SUBJECT: MIBMI RIVER PARK MARINA INC.
REF: PO5000058857

¥e received your electronically transmitted dodtment. However, the
document has not been filed. Plaase make the following corrections and
refax the complete document, including the electronic filing cover shaet,

The individual signing the document should be an officer or director of
the corporation filing the amendment.

Flesse return your document, along with a copy of this letter, within 60
days or your filing will be considered abandoned,

If you have any guestiong concerning the Filing of your document, pleass
az2l1l {850} 245-6857.

Pamela Smith FAX Aud. #: EO5000174242
Document Speaialist Leftter Number: 305A00047520

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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ARTICLES OF AMENDMENT g <0
igfiiny, " 22
TO ARTICLES OF INCORFORATION OF  7Agg ) SecE
A
MIAMI RIVER PARK MARINA INC. Z%'ai

Dooument Number: POS000009857

Pursuant to the provisions of section §07.1006, Florida Statwtes, this Florida profit
corporation adepis ihe following articles of amendment to fts articles of incorporation:

FIRST: Amendment aiopisd:

A, Putpose

The nature of the busimess and of the purposes o be conducted and pmmated by
the Corporation, is to engage solely in the following activities:

-1 Te scquire from Coneolidated Vacht Corpomation (“chtof’), thrnugh
Alan L. Goldberg, ey Chepter 11 trustee for the Debtor (“Trusice”) (both referred o
hersin as “Beller”), certain parcels of real property, together with all improvements
located thereon, in the City of Mismi, State of Florida, as more pasticularly described in
Exhibit “A” (the “Proparty™.

2. To own, hold, sell, assign, transfer, operate, lease, mortgage, pledge and
otherwise deal with the Property.

3.  To exercise 21l powers enumerated in the Florids Statutes necessary or
convenient to the conduet, promotion or attaimiment of the business or purposes otherwise
set forth herein.

B.  Certaig Prohibited Activities

The Company shall only incur indebiedness in an amount necessary to acquire,
operate and waintein the Property, For so long =s any mortgege Hen in favor of
Bridgeloan Investors, Inc., ity suscessors or 2ssigns (the “First Mortgape™), exists on any
portion of the Property, the Cotporation shall not incur, assums, or gomsnly any other
indebtedness, except for subordinste second purchase money meorigage in favor of
Valsang Investement Inc., 2 Pansmsnian corpotation (the “Second Morieaps™). For go

long as the First Mottgage exists on any portion of the Property, the Corporation shall not
dissolve or liguidate. For 50 long a3 the First Morigspe exists on any portion of the
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Property, the Corporation shall not consolidate or merge with or into 2oy other emtity or
convey or transier its properties and assets substantislly as an entirety to any entity unless
(i) the entity (if other than the Corporation) formed or surviving such consolidation or
mierger or that acquires hy conveyance ot tramsfer the propertics and assets of the
Corporation substantially as an egtirety (&) shell be organized and existing under the laws
of the United Stateg of America or any State or the District of Columbia, (b) shall include
in its organizational documents the seme Hmitations sot forth in this Article IV and in
Paragraph B, Section D of this Article IV regarding Separsteness Covenants, snd {&} shall
exprossly assume the due and punctual performance of the Corporation’s obligations; and
(i) immediately afier giving effect to such transaction, no default or event of defauit
under any agreginent 1o which it is a party shall have been committed by this Corpozation
and be confinuing. For so long as the First Mortgage exists on any portion of the
Property, the Corporation will not voluntarily commence 2 sase with respect to itself, as
debtor, under the Federal Bepkruptey Code or any similar federa] or state statuts without
the unanimous consent of the board of directors of the Corporation. For g0 long as the
First Mortgage exists on any portion of the Property, no maters! amendment fu these
Atticles of Incorporation or to the Corporation’s By-laws may be mads without first
obtaining epproval of the morigagee holding the First Mortgage on any pottion of the
Property, or, after the secuntization of the Loan, only if the Corporation receives (i)
confimution from each of the applicable rating agencies that such amendment would not
result in the gualification, withdrawal or downgrade of ey securitiss rating snd (i)
approval of such amendirent by the morigages holding the First Morigage.

No trensier of any direct or indirect ownership intersst in the Corporation may be
tnade such that the transferee owns, in the aggregate with the ownership interests of its
affiliates and fmmily members in the Corporation, more than a 49% interest in the
Corporation, unless such transfer is conditioned upon the delivery of an acceptabls non-
consolidation opinion to the holder of the First Mortgage and to any applicable rating
agency concerning, as applicable, the Corporation, the new transferee andfor their
respective owners.

C.  Indemuification

Any indemmifisation of the Corporation’s directors and officers shall be fully
mbordinated to any obligations respecting the Property (including, without limitation, the
First Montgage) and such indempification shall not constitute s clsim against the
Corporation in the event that cash flow necessary to pay holders of such abligations is
ineufficient to pay such abligations.

D.  Hepprateness Covensnts _ ;

For 5o Yong 85 the First Morigage exiats on any portion of the Praperty, in order 1o
preserve and ensurs its separate and distinet corporate identity, in addition to the other
provisious set foith in these Arficlea of Incorporation, the Corporation shall conduct its
affairs in accordance with the following provisians:

o d - Fgidk3 a5:a1 Seeg-ge-nl



S8 d

i. It shall establish and maintsin an office through which itz business shall be
conducted separate and apart from thoss of its parent and any affiliate(s) or, if it shares
odlice space with its parent or any affiliate(s), it shall allocate fuirly and reasonably any
overhead and expense for shared office gpace,

2 1t shall not own and will not own any asset or property sther than {§) the
Property and (i) incidental personal propesty necessary for the ownership or operation of
the Property.

3. It will not enpape, directly or indirectly, in any business other then the
ownership, mansgement and operation of the Property and it will conduct and operate its
business as presently conducted and operated,

4. Its Board of Directors shall hold appropriate peetings or gct by unanimous
tonsent to puthorize all sppropriste corporate sctions, and in euthorizing such actions,

shall observe all corporate formalities.

3. It will not enter into any contract or agreement with its parent, any affiliste
of the Corporation or any constituent party of the Clorporation except upon terms and
conditions that are commercially reasonable and substantially similar to those thet would
be available on an arms-longth basis with unrelated third parties,

6. It has not incurred and will not incur any indebtedness, secured or
unsecured, direct or indirect, sbsolute or contingent (including guaramtesing any
obligation), other than (i) the indebtedness secured by the First Mortgage and the Second
Monrtgage, and (ii) trade payables or accrued expenses incurred in the ordinary course of
the business of operating the Property with frade creditors snd in amounts as arc normal
and roasonable under the circumstences. No indebieduess other than the indsbtedness
secured by the First Mortgage and the Second Morigage may be seoured (subordinate or

pan paxga) hy the Property.

7. It hes not made and will not make any loans or advances to any thind
party, including ité parent, any affiliafe of the Cotporation or constituent party of the
Corporation and shall not scquire obligefions or securities of its 2ffiliate(s).

8. It is and will remein solvent and will pay its debts and lishilities
{including, as applicable, shared personne] and overhead expenses) from its assets 25 the
same shall become due,

9. It hag done ot caused to be done and will do all things necessary to
obesve organizational formalities and preserve its existemce, and it wifl not amend,
modify or otherwise changs the Arlicles of Incorporation or the Corporation’s By-laws
without the prior written consent of Fitst Mortgage lien holder or, after the securitization
of the Loan, only if the Corporation receives (i} confimmation frowe each of the appliceble
rating agencies that such amendment would not result in the qualification, withdrawal, or
downgrade of any secuniies rating end (i) spproval of such amendment by the
mortgagee holding the First Mortaage.
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10, It will maintain all of its books, records, financial statements and bank
acconnts separate from those of its parent, its affiliate(s) and any constifuent party and the
Corporation will file its own sepammio tex returns, It shall maintain its books, records,

resalutions and agreements ag official records,

11, It will be, and at ail times will hold itself out to the public as, a kegal entity
separats and distinet Fom any other antity (including its pavent, any affifiate or any
constituent party of ths Corporation), shall comeet sty kown mimnderstanding
regarding its statug a¢ 4 geparate entity, shall conduct and operate its business in its own
name, shall not identify itself or any of its affilintes as 2 division or part of the other and
shall maintsin and utilize e separate telephona mumber and separare stavionary, invoices
and checks.

12, It will maintain adequato capital for the normal obligations reasonsbly
foreseeeble in a business of its size and character and in light of its contemplated business
operstions,

13,  Neither the Corgoration nor eny constituent party will seck or permit the
dissolution, winding up, liquidation, consolidation or merger in whole or in part, of the
Corporation, or scquire by purchase or otherwiss sll or substantially all the business or
assets of, or any stock or other evidence of hansficiel swistship of any other person or

entity,
i4. 1t will oot commingle the funds and other assels of the Corporation with

those of its parest, any affiliate or constituent party, or any affiliate of any constituent
party, or any other person.

15, Xt has and will maintain its zssets in such & manner that it will not be costly
or difficult to segregate, ascertain or identify its individual asset or assets, a8 the cese may
be, from those of any affiliate or constituent party, or any effiliste of any constituent

party, or any other peryon.

16. i ghall not pledge its essets and docs not and will not held itself out 1o be
responsible for the debts or obligations of any other person.

17, 1 shall pey any liabilities out of its own funds, including salaties of any
eimployees.

18.  The Corporation shall maintain a sufficient number of employees in light
of ifs contemplated business operations,

19,  The Cotporation shall not guarantee or becoma obligated for the debts of
xxy other entity or person.

20.  For purpose of this Asticle TV, the following terms shall have the
following meanings:
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“pffiliate” means any person confrolling or controlled by or under common
conyol with the Corporation, including, without limitation {i) any person who has &
familis]l relationship, by blood, mamriage or otherwise with any director, officer or
employee of the Cotporation, its parent, or any affiliate thereof and (i) any person
whigh receivaz compensation for administrative, legal or accounting services from the
Corporation, its parent or any affiliate. For purposes of this definition, “eontrol”
when used with respect to any specificd person, means the power fo direct the
mansgement and policies of such person, directly or indirectly, whether throngh the
ownersiip of voting gecurities, by contract or otherwise; and the terms “controlling™
and “controlled” have meanitgs correlative to the foregoing.

“parent” means, with respect to & corporation, any othet corporation owning or
controlling, dirsetly or indirectly, fifty percent (50%) or more of the voting stock of
the corporation,

“poon” means any individual, comporition, parinership, limited liability
company, jolnt venturs, associstion, joint stock company, fust (ipcluding any
beneficiary thereof), unincorporated organization, or govarrgment or any sgency or
politiea] subdivision thereof.

SECOND: The date of this amendment's adoption: July fq | 200s.
THIRD: Adoption of Amendment:
The amendment was approved by the Sole Skarcholder.

Signed this iq*h day of July, 2005.
W Hilo Hate Investments Inc.,
: a British Virgin Islands corporation
Marco E, Rojas fole Bharecholder
Vice Premident By Mul Corp
T e

Samﬁqdﬁa*zen, President
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