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ARTICLES OF INCORPORATION VIR AT P DRIDA
OF

THE GRAND LEGACY CLURB, INC,

{A Floridia Not-For-Profit Corporation}

The undersigned hereby axecutas these Articles of Incorporsiion for the purpose
of forming a not-for-profit corperation under Chapter 817, Florida Statutes.

ARTICLE |
NAME

The name of the Comporation shall be "THE GRAND LEGACY CLUB, ING®
{hereinafter referred fo as the "Corporation”). .

ARTICIE Y
PRINCIPAL PLAGE OF BUSINESS
The principat office of the Corporation shall be at 440 Royal Paim Way, Suite

202, Palm Beach, Florida 33480, or at such other plce as may be designaied, from
time to time, by the Board of Directors.

ARTICLE ill

DURATION
. . The term of duration of the Corporation is perpetual, unless it Is dissolved
pursuant to any applicable provision of Florida law. The Corporafion shall commence

its existence upon the fiing of these Arlicies of Incorpuration with the Secretary of Shate
of the State of Florida.
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ARTICLE IV
PURPOSE AND POWERS

The primary purposs of the Corporation is to acquire, own, improve and operate,
either direclly or through wholly owned subsidiaries, (g} cerfain improved real property
sifuated in Palm Beach Counly, Florids, containing eighteen (18) individual sultes,
together with cerlain fixlures, fumnishings, eguipment and other personal propedy
refated thersto, (b} certain Bahamian real properly confaining eighteen {18} beachfront
viles end related facllilies, fidures, fumishings, equipment ahd {g) othier real and
persconal property located or {0 be lecated thereon, including, without limitation, certain
sircraff, automobiles and watercraft, all for the recreation, pleasure, and benefit of is
members oh a nokforprofit basis, all as mome parlicularly set forth in and regulated by
the Bylaws of the Corporation. Tt carry out these purposes, the Corporation shall be
empowered {o acquire, rent, lease, lat, hold, own, Improve, buy, convey, sell or assign
propérty, real, personal or mixed, to bomow maney and to {ehd money, whether secured
on an unsecured basis, and to do and perform all such other acts and things as are
necessary {o carry pul is purposes and as are allowed by the laws of the Siate of
Fiorida with respect to nol-for-profit corporations, unfess othenwise restricted by these
Articles or the Bylaws of the Corperation.

Imimediately upon the commencement of the exsiencs of the Corpourafion, the
Corporation shall entey into a certain Contribution Agreement {the "Agresment”™} with
L EGACY CAY, INC., a Bahamian corporafion {“LCI™), whereby LG will convey and
transfer the “Agselg” (as defined in the Agreement) fo ihe Corperafion, In exchange for
the Corporation's issuance to LCI {for uitimate sale by LG o quslified members) of al
of the Memberships in the Corporation, all upon the terms and condifions more
particularly set forth in the Agreement. The fransfer of the contributian of the Assets
from LCI fo the Corporation shall be refarred to as the "Closing.”

ARTICLE Y

CAPITAL 8STOCK

Tha Corporation shall have no capiial steck and shall be composed of members
holding membership interests rather than sharsholders holding shares. Cerlificates of
membership shall ba issued to qualified members. Membership fees may be agsessed
to members, as provided in Ardicle VIl hereinbelow.
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ARTICLE V!
PROHIBITION AGAINST DISTRIBUTION OF INCOME

The Corporation does not permil pectniary gain or profit.  No dividend shiill be
paid and no part of the income of the Corporation shall inure to the beneft of any
member, Director or officer, and as such they wili have no inferest in or file {o any of the
property or assets of the Corporation; provided, however, LCIs sale of memberships in
the Corporation as provided in the Agreement shall nof be deamed a dividend or
distribution of income hereunder, notwithstanding that any principal of LCI may be a
member, Direclor or officer of the Corporation. Nothing hersin shall prohibit the
Corporation from reimbursing its Directors and officers for expenses reasonably
incurred in performing services rendered to the Corporation, nor shall anything herein
ber construed to prohibit payment by the Catporation of compensation In & reasonable
amount io a Director or officer for services rendered fo the Corporafion In a capaciy
other than as a Director of officer.

ARTIGLE VIl
MEMBERSHIP

The members of the Corporation shall be fhose persons and entlies to whom
membership cerfificales are specifically issued, as provided i Article VIl herein,

ARTICLE VIH

MEMBERSHIP CERTIFICATES

There shall be a iptal of Two Hundred and Ninety (260) Memberships in the
Gorporation, consisting of Two Hundred and Eighty (280) Memberships and Ten (10)
Foundar Memberships. The guslification for membership, manner of admissions,
fssuance of membership certificates, and rghts and obligstions of such membership
shall be as set forth in and regulated by the Bylaws of tha Corporation.

ARTICLE IX
TRANSFER OF MEMBERSHIP
A membership may be transferred only to the Corporstion and acquired through

reizsuance of the membership certificate by the Comerafion in accordance with the
procedures sat forth in the Bylaws of the Corporation.

MHO70000 U170y




841 1M JONES FDSTER 561 650 0435 §0. 2950 P 5
JAE 172007 ot 5 b0 s

ARTICLE X
VOTING RIGHTS

Members will have such voing righls as are provided i the Bylaws of the
Comporation. The voling rights of the members shall not be exercised untl after
“Transition”, as specilied in the Bylaws of the Corporation.

ARTICLE X
BOARD OF DIREGTDRS

A The Board of Directors of the Corporation will be responsible for
the administration of the Corporatioh, and will have the exclusive authority to establish
membership fees, set Annual Dues, Assessments, Daily Use Fees, and other fees and
charges to the members, establish rules and reguiztions and, in general, without
{imitation, control the management and operafions of the Gorporation.  Directors shall
he elected or appointed as provided in the Bylaws. |nitially, the Board of Directors shall
consist of seven (7) Directors, The names and addresses of the inifial Directors of the

Corparation ara:
Nams Address
Thanos Papalexis 440 Royal Palm Way
Sulte 202
Palm Beach, Florids 33420
Emmanuel Papalexis 440 Royal Palm Way
Siiite 202
Palm Beach, Florida 33480
Dirnitrls Taichiis 75 Posidonos Avenue
Alimos, Athens,
Greans
Dan Gorman 440 Royal Paim Way
Buite 202
Paim Beach, Florida 33480
Horner H. Marshman, Jr. 4801 Belvedere Road

4
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Suite 200E
Wast Palm Beach, Florida, 33408

Alain Grange 4706 Millenia Bivd
Suite 240
Crizndo, Florlda, 32839

B; Linfil Transition, LCI, or any assighee of LCI, will designats the members
of the Board of Directors. Subsequent to Transifion, the members of the Corperation
will be entitled fo elect the members of the Board of Directors as provided in the Bylaws.

ARTICLE Xl
OFFICERS

A The sffairs of the Cormporation shall be managed by a President, a Vice
President, a Secretary and a Treasurer. The Board of Direclors may sppoint such other
officers and sssistant officers as it may desire.  Untll Transifion, LCI will appoint all
officers, who may or may not be Members of the Comporation. Subsequent o
Transition, the officers shall be selected by the Board of Directors from among the
Members of the Corporaticn at each annual meeting of the Board of Directors, and they
shall serve for a temn of one {1} year and unil their successors shall be sslected. Any
two (2) or more offices may be held by the same person.

B. The names of the inifial officers who are fo serve unfil their successors
shall be selected are:

Homer H. Marshman, Jr. Vice President
Thanos Papalexis President
Alain Grange Chairman
Thanos Papalexis Treasurer
George Matar Sec:retary

5
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ARTICLE XJit
REMOVAL OF BIRECTORS AND OFFICERS

A.  Any officer may be removed with or without cause and for any reason prior
o the expiration of his or her fenm in the following manner;

1. Prior to Transition, any officer may be removed with or without
cause and for any reason, by a two-thirds (2/3) voie of the Boand of Direclors, at a
special meeting of the Directors at which a quorum is present, or by LCI in its sole and
absolute discretion; or

2.  Subsequent fo Transilion, any officer may be removed with or
without cause and for any reason, by a fwo-thinds {2/3) vole of the Board of Directors, at
a special meefing of the Diractors at whith a quorum Is preseni. At any such meeling,
the sublect officer shall be given the opporfunity fo be heard.

B.  Any Director may be removed with or without cause and for any reason
prior to the expiration of his or her lerm in the following mannern:

1. Prior 1o Transition, any Director may be removed with or without
cause ard for any reason by LCH at any ime in LCT's sole and gbeolute discretion; or

2. Subsequent fo Transifion, any Director may be removed with or
without cause and for any reason, by a two-thirds (2/3) vote of the members of the
Corporation entitled o vote, at a speciat meeting of the members at which a quorum is
present. At any such meeting. the subject Director shall be given the opporiunity to be
heard.

ARTICLE XIv
LIABILITY FOR DEBTS AND INDEMNIFICATION
Neither the members nor the officers nor the Directors of the Corporation shell be
perscnally Hable for the debis of the Corporation. The Carporation shall indermnify and

hold harmiess, o the maximum extent pesmitied by applicable law, each peson who
shall serve at any time as any Direclor or officer of the Corporation,

1 mie v A T A ™
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ARTICLE XV
BYLAWS

The Bylaws of the Corporation may be adopied, amendsd, altered or rescinded
as provided therein; provided, however, that at no time shall the Bylaws conflict with
these Articles of incorporafion.

ARTICLE Xvi
AMENDMENT OF ARTICLES AND APPROVAL OF OTHER MAJOR ACTIONS

A two-thirds {2/3) vole of all of the voling members of the Corporation and a two-
thirds (2/3) vote of all of the members. of the Board of Direclors will be required o
autharize ar approve any of the following actions:

A, Merger or consolidation of the Corporation with angther enfity;
B.  Voluniasy diszolution of the Corporation; and

C. Amendment of these Articles of Incomoration, ;vaided that Articies Vi,
WL X, XV, XV, XV and XL hereof, fogether with this Arficle XVI, may not ever be
asmended.

Nolwithstanding the above, afler Transition, an affimnative vote of 80% of alf of
the voting members of the Comoration and a two-thirds {2/3) vole of all of the members
of thes Board of Directors shall be required to authorize or approve the sale, l=2ase,
exchange, transfer or other disposition of all or substantially ali of the Corporation's
as=eis.

Notwithstanding anything to the contrary contained in these Aslicles or the
Bylaws, no amendment affecting the dghts, privileges, terms, conditions or provisions
cantained in these Arlicles or the Bylaws, periaining 1o Founder Members or Founder
Memberships {as such terms are defined in the Corporation’s Bylaws) will be effective
without the unanimous written consent of all of the Founder Members, which congsent
such Founder Members may withhold in their sole and abaclufe discretfion, even if such
smendment is made by LCL

Provided, however, that notwithstanding amwthing to the contrary confained in
these Arlicles, untit Transition, only the members of the Board of Directors (by a fwo-
thirds {2/3) vote thereof) shall have the authority to authorize and approve any of the
mattera described above in this Article XVi.
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ARTICLE Xvii

MEMBERSHIP FEES

Membership fees shall be in such amounis as may be fixed, from time 1p fime, by
the Board of Directors in sccordance with the provisions of the Bylaws. Founder
Members shail never pay membership fees.

ARTICLE Xvill
DUES, ASSESSMENTS AND CHARGES

Members shall pay Annuai Dues, Assessments, Dally Use Fees, Incidental
Charges incurred for food, beverages, merchandise and other requested Corporation
services, and ofher fees and charges in accordance with the provisions of the Bylaws.
Founcier Members shall pay Annual Dues, Assessments, Daily Use Fees, Incidental
Charges incurred for food, beverages, merchandise and other requesisd Corporatfion
services, and other fees and charges, according fo the same terms and conditions, and
in the samg manner, as all other Members, all in accordance with the provisions of the
Bylaws. .

ARTICLE XiX
MANAGEMENT AGREEMENT

The Board of Directors may authorize the Comoration o enter into a
managerient agreement, In the name of and on behalf of the Corporation, with any
person, firm or corporation to manage the affaits of the Comporation.

ARTICLE XX
CONTRACTUAL POWERS

In the absence of fraud, no contract or other fransaction between the Gorporation
and any other peraon, finn, association, corporation, company or partnership shall be
affectad or invalidated by the fact that any Director or officer of the Camoration has a
pecuniatily interest in or is otherwise interested in, or iz a director, ofiicer, pariner or
member of any such other finn, assogiation, comporation, company or parnership, or is
g party or ia pecuniarily or otherwise interested in such contract or other fransactions, or
in any way connhecled with any perscon, fim, asscdiation, corporation, company oF
parinership, pecuniarily or othenwise interested therein. Any Director may vote and be
counted in determining the existence of a quorum at any meeting of the Board for the

8
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purpose of authorizing such contract or transaction with like force and effect as if he or
she were not so interesied, or were not a director, member, parmer or officer of such
other firm, association, corporation, company or parinership,

ARTICLE XX
LCI'S RIGHTS
LCl, as the Incorporator of the Corporafion, shall, uniil the Closing, have all of the
righis of the Gorporatien hereunder, and shall have the right fo alter, amend or change

these Articles or the Bylaws I Its sole discretion, provided the rights of the members of
the Corporation are not matedally adversely affected by such changes.

ARTICLE XX
DISSOLUTION
In the event of dissolution or final liquidation of the Ccrﬁoraﬁon, all of the propery
and assets of the Corporation, after payment of its debts, shall be distrihuted pro rata

among the membem In dccondance with applicable law and, where not inconsistent
therewith, the provisions of the Bylaws applicable to the dissolufion of the Corporation.

ARTICLE XXt
INCORPORATOR

The name and address of the sole Ineorporator is as follows:

Name Address
LEGAGY CAY, INC., a Mareva House
Bahamian corporation 4 George Strest

Nagszau, Bahamas

ARTICLE XXV
INITIAL REGISTERED OFFICE AND AGENT
The registered office for the Corporation and the megisiered agent for the

Corporation at thal address are the foliowing: JONES FOSTER SERVICE, LLC, 505
South Flagler Drive, Suite 1100, West Palim Beach, Florida 33401,

g
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IN WITNESS WHEREQF, the undemigned Incorporafor has exaculed these
Articles of Incorporstion as of this ,{@ day of January, 2007.

LEGACY GCAY, NG, 2 Bahamian
componation

e~
3

By: Pl :
Prini Nathe: W

Title: 2 ieiadesrt—

10
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CERTIFICATE DESIGNATING PLACE OF
BUSINESS OR DOMICILE FOR THE SERYICE
OF PROCESS WITHIN FLORIDA, NAMING
AGENT UPON WHONM PROCESS MAY BE SERVED

In pursuance of Chapter 48.691, Floride Statues, the following is
submitted in compliance with said Act:

Thet THE GRAND LEGACY CLUB, INC., & notforprofit comoration,
desiring to organize under the laws of the State of Florida, with its Registered Office as
indicated in the Ariicles of Incorporation at 508 South Flagler Drive, Suife {100, West
Paim Beach, Florida 33401, has named JONES FOSTER BERVICE, 1LC, focated at
505 South Flagler Drive, Sufie 1100, West Palm Beach, Florida 33401, as its
Registered Agent to accep! servica of process within this State.

ACKNOWL EDGMENT?

Having heen named fo accept sewvice of process for the above-stafed
Corporafion at the place designated in this Cerfificate, | hereby agres o act in this
capacity, and | further agree to comply with the provisions of all statutes relative io the
proper and compistz performance of my dufies.

JONES FOSTER SERVICE, LLG

" AY ﬂ,

Print Name: 2280041 /T /Q'CMMM
Title:  an Ao &}

Dater January {7 , 2007
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