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AMENDMENT TO AMENDED AND RESTATED % Eon
CERTIFICATE AND AGREEMENT L T
MRS
OF = 2
¢ ‘p'? A
SABAL PALM ASSOCIATES LTD. fb‘ Z
¥

THIS AMENDMENT 10 the Amended And Restated Certficate and Agreement (this
“Amendment”) of Sabal Palm Associstes, Ltd (the “Partngrship™), is dated as of Mayi, 2007
by and among The Related Companies of Florida, Inc., 2 Florida corporation (the “General
Parmer™) in its cepacity as the sole genera] partmer of the Partnership, and Related Golf Estates
L.P., a New York limited parmership (“Related Golf"), the limited partner of the Parmership.

WITNESSETH:

WHEREAS, the Partnership was organized &5 a limited partnership wnder the Uniform
Act of the State of Florida (the “Act™) pursuant to that certain Certificate and Agresment of
Limited Parmership that was recorded with the Secretary of State of Florida on November 21,

1984 (the “Initial Agreement™);

WHEREAS, the Initial Agreement was amepded by that certain Armendment to Limited
Partnership Agreement which as recorded with the Secretary of State of Florida on May 8§, 198

(the “Amendment”);

_ WHEREAS, the Initia] Agreement was further amended by an Amended and Restated -
Certificate and Agreement which was recorded with the office of the Secretary of State of
"Florida on November 18, 1985 (the “Amended and Restated Agreement”, together with the
Initial Apgreement and the Amendment, the “Partnership Agreement™);

- WHEREAS, the Parmership is the owner of that certain reel property located in the City
of Tamarac, County of Broward and State of Florida commonly known as Golf Villas at Sabal

Palm (the “Property™); '

. WHEREAS, the Parmership desires to obfain a loan in the. principal amount of
" $9,700,000 (the “Loan™) to be funded by Lehman' Brothers Bank, FSB, a Federal Stock Savings

bank (“Lender™); :
WHEREAS, the Losan is to be ¢videnced by that certain Promissory Note dated as of May
4 2007 (the “Closing Date™ in the principal amount of $9,000,000 from the Partnership to

Lender (the “Note™), and secured by, among other things, that certain Morrgage and Security
Agreement dated as of the Closing Date by the Partnership in favor of Lender (the “Mortgage™);

WHEREAS, in connection with the Loan, the Partnership is required to incorporate
specific bankruptey remote language into the Partnership Agreement; and
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WHEREAS, the General Partner and Related Golf deem it advisable and in the best s %] 2O

interest on the Partnership to (i) enter into the Loan, (ii) enter into the Note, the Mortgage, and -2, ’;f‘ P,

any a0d all other documents and instruments reasonably required in connection with the Loan % %57,
(the “Loan Documents™) and (iii) amend the Partnership Agreement 1o incorporate specific £z
bankrupiey remote lanpuage. o %

NOW THEREFORE, FOR GOOD AND VALUABLE CONSIDERATION, THE RECEIPT
AND ADEQUACY OF WHICH ARE HEREBY ACKNOWLEDGED, THE PARTIES
HERETO, INTENDING TO BE LEGALLY BOUND HERERY, AGREE AS FOLLOWS:

1. Definitions. All capitalized terms used herein, unless otherwise defined, are
used as defined in. the Partmership Agreement.

2. Amendment o Article IT Section 2.4, Seotion 24 of the Agreement is
hereby amended by deleting Section 2.4 in its entirety and replacing it with the following Section
24

24  Purpose. The purpose and the pature of the business to be conducted or
promoted by the Partnership is to engage solely in the following activities:

(2) To enter into the Loan,

(b)  To own, hold, sell, assign, transfer, operate, lease, mortgage, pledgc and
otherwise deal with the Property as permitted under the Loan; :

(c) To exercise all powers enumerated under the laws of the State of Flonda'
- necessary or convenient to the conduct, pmmonon or attainment of the busmcss or
purposes otherwise set forth here:u:\. '

A, Notvmhstandmg any other provision of the Agreement to the contrary, so .. .
Jong as the Loan is outstanding, the Parmf:rshlp may not do eny of the followmg

(€)] own Or acquire any assct or property other than (2) the bepérl‘y
and (b) incidental personal propeny necessary for the ownership or operation of
the Propcrty

(i)  engage in any business other than those set forth in Section 2.4
above;

(iii) incur, assume or guaranty any indebtedness other than
indebtedness relating to the Loan, unsecured trade debt incurred in the ordinary
course of business and indebtedness expressly permitted by the Loan Documents;

(iv)  dissolve, wind up or liquidate, in whole or in part;
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(v)  consolidate or merge with or into any other entity or convey or ', *C;;ac
n'ax}sfcr its propertics and assets substantizlly as an entirety to any person or <. %; A
cauty; COCRA
S
(vi) amend or canse to be amended the Partnership Agreement in any u&, %

manner which weuld eliminate or materially modify any of the provisions of the
Parmership Agreement incloding, withowut limitation, any provisions relating 1o
the sole purpose of the Parmership or the separateness covepants contained
herein; or

(vil) take any action that might cause the Partnership to become
insolvent.

B. For so long as the morigage liem exists on the Property, in order 1o
preserve and epsure its separate and distinct identity, in addition to the other provisions
set forth in this Amendment, the Partnership shall:

(i) - not enfer into any contract or agreement with any pariner or
affiliate of the Partnership, any guaranter of any loan secured by such mortgage
Lien (the “Guarantor”) or any constituent party of any Guarantor, or any affiliate
of any of them, except upon terms and conditions that are intrinsically fair and
substantially similar to those that would be available on an azms-length basis with
third parties other than any such party; :

(i)  not make any loans or advances to any third party (including any
partner or affiliate of the Partmership, any Guaranfor, any constituent party of any
Guarantor or. any affiliate of any of them), and not acquire obligations of .
securities of its affiliates or any other person or entity (except for cash-and
investment-grade securities);

'(iii) retﬁaiﬁ solvent and pay its debts and Habilities (including, as
applicable, shared personnel and overhead expenses) from its own assets as the
same shall become due;

(ivy do all thingg necessary to observe organizational formalities and
preserve its existence;

(v)  maintain all of its books, records, financial statements and bank
accounts separate from those of its partners and affiliates and file its own tax
returns unless required otherwise by applicable law,;

(vi) maintain its books, records, resatutions and agreements as officiat
records;

(vi1) hold itself cut to the public as a )egal entity separate and distinct
from any other entity (including any parter ar affiliate of the Parmership, any
Guarantor, any congtituent party of any Guarantor or any affiliate of any of them),
correct any known misunderstanding regarding its status as a separate eniity,
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conduct business in its own name, not identify itself or any of its affiliates as a o

division or part of the other, and maintain and utilize separate staionery, invoices % %‘%}

and checks; £ %’@\
% %

(vii) roaintain adequate capital to pay its obligations as they become
dus; :

(ix) oot commingle the funds and other assets of the Partmership with
those of any partper or affiliate of the Partnership, any Guarantor, any constituent
party of any Guarantor or any affiliate of any of them, or any other person or
entity;

(x)  maintein its assets in such a manner that it will not be costly or
difficult to segregate, ascertain or identify its individual assets from those of any
partner or affiliate of the Partnership, any Guarantor, any constituent party of any
Guarsntor or any affiliate of any of them, or any other person or entity;

(x1) not guarantee, become obligated for or hold itself out to be i
responsible for the debts or obligations of any other person or entity or the
decisions or actions respecting the daily business or affairs of any other person or

entity;

(xi3) not permit any affiliate or constituent party independent access 10
its bank accounts;

. {xBi) not pledge its assets for the benéﬁt of any other entity or ;'nake any .
loans or advances to any entity; and -

(xiv) not have any employees

- For the purpose of .this Section.2.4, the following terms. shall have.the following
meanings: o

"affiliate” means any person controlling or controlled by or under common control with the
company including, without limiration (i) any person who has & familial relationship, by blocd,
marriage or otherwise with any member or employee of the Company, or any affiliate thereof
.and (ii) any person which receives compensation for administrative, legal or accounting services
from this company, or any affiliate. For purposes of this definition, "control” when used with
respect to any specified person, means the power to direct the management and policies of such
person, directly or indirectly, whether through the ownership of voting securities, by contract or
otherwise; and the terms "controliing” and "controlled" have meanings correlative to the

foregoing.
"person” means any individual, corporation, partnership, limited liability company, joint

venture, association, joint stock company, trust (including any beneficiary thereot),
unincorporated organization, or government or any agency or political subdivision thereof.
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3. t icle I of the Amended and Restated ent. Article I of thg. ‘»‘f_;;_,a o
Amended and Restated Agreement is hereby amended as follows: Lo fﬂff\’ .
S e

By

(@)  The definition of the following terms, words and/or phrases (including any _
and all use of said terms, words and/or phrases) in the Partnership Agreement, are hereby delsted = i
in their entirety: s?(.p 0

“Agent”; “AMBAC®; “Bonds™; “Construction Lozn Agreement”; “FHFA"; “First <

Mortgage™; “First Mortgage Loan”™; “First Morigage Note™; “Letters of Credit™

“Letters of Credit Banks™; “Loan Agreement”; “Regulatory Agency™;

“Reimbursement Agreement™; “Restriction Agreement™; “Second Mortgage”,

“Second Mortgage Note™; “Third Mortgage”; “Third Mortgage Note™; “Trustee™:

and “Trust Indenture™; and

(b)  The definition of the word “Judebtedness™ in the Partnership Agreement is
bereby replaced with the following definition:

“any indebtedness of the Partnership and any morigege securing the same.™;

4, endment to Article V of ded and Restated Agrcement. Article
V of the Amended and Restated Agreement is hereby amended as follows:

(2)  Sections 5.1 and 5.2 are hereby deleted in their entirety;
(b)  Section53  Right ortgage and Exte it and Policy.

(1) The ph:ase “cxcept 1o the extent of standard non-recourse’ -

B , carveouts set forth therein” is hereby added to thc last sentence of Secnon 5.3(A) of the

Amended and Restated Ag,recment and

" (i) . Sections 5.3 (B), (C), (D) and (E) of the Amended and Rcstated
Agreement are hereby deleted in their entirety;

(¢) . Section54 Loans,

The first sentence in.Section 5.4 of the Amended and Restated Agrcement is
hereby deleted in its entxrety; and -

(d}  Secticn 5.5 Vglunt_a;x le;,s_- by a General Partner.

The phrase “(to the extent permitted by each Regulatory Agency)” is hereby
defeted from lines 3 and 4 of this section.

5. ' Except as amended hereby the terms of the Agreement shall continue in full force
and cffect.
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6.

This Amendment may be executed in any number of counterparts for all purposes
bemg deemed an original, and all such counterparts shall together constitute only one and the
same amendment.
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IN WITNESS WHEREOF, the undersigned have executed and sworn to this amendment to the
Amended and Restated Certificate and Agreement as of the date first written above.
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GENERAL PARTNER:
The Related Companies of Florida, Inc.

! < X <
Name: Meatthew J.\Allen = oo
Title: Vice Pregiddnt A
2 % LT
LA
‘p’ ’Q -
LIMITED PARTNER: = 2%
e Z2
Related Golf Estates 1.P. %5 %%

By:  The Related Companies, Inc., a Delaware
corporation, its sole general partner

1

- Name: Mark E. Carbone
. Title: Vice President

v §2 WaGl: v L0070t “AYW



]

d

68 ON

IN WITNESS WEHEREQF, the undersigned have execuied and sworn to this amendment to the
Amended and Restated Certificate and Agreement as of the date first written above.
GENERAL PARTNER:
The Related Companies of Florida, Ine.

By:

Name: Matthew J, Allen
Title: Vice President

LIMITED PARTNER:
Related Golf Estates L.P.
By:

- The Related Companies, Inc., a Delaware
* corporation, its sole general partner

AL
Na'o e E
e
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. By:

' ‘Name: Mark E. Carbone
N Title: Vice President
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