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Key Largo, Inc. (the "Club") adopts the following Articles of Amendmen@gi itsns
= )

Articles of Incorporation: Sm

1. Article 1V, Sections A, B, B(2)(b} and B(4) of the Articles of Incorporation
of the Club, as amended, are amended {o read as follows:

Article IV
Capital Stock
A, Total_Aythorized. The total number of shares of all classes of the

capital stock which the Club has the authority to issue is five hundred and ten
(510}, of which five hundred {500) shares shall be preferred stock, par value $.01
per share (the “Preferred Stock”), and ten (10) shares shall be commoen stock,
par value $.01 per share (the “Common Stock™. The qualifications for share
ownership and the manner of share Issuance shall be as provided by the

By-Laws of the Club.

B. Preferred Stock. The Club is authorized to issue two classes of
Preferred Siock, Class A Preferred Stock representing “Club  Equity
Memberships™ in the Club and Class B Prefemmed Stock, representing “Slip
Memberships” in the Club. The holders of Preferred Stock are called "Equity
Members.” Of the 500 shares of Preferred Stock, the Club will be authorized to
issue 350 shares of Class A Preferred Stock and 150 shares of Class B
Preferred Stock. The Preferred Stock will be issued to Edquity Members only.
Preferred Stock may be transferred only to the Club in accordance with the
procedure set forth in the By-Laws. Any shares of Preferred Stock that are
outstanding as of the effective date of this Amendment will be automatically
canverted to Class A Preferred Stock on the effective date of this Amendment,
and the rights of all such sharehclders shall thereafier be as provided herein for
Class A Preferred shareholders.

(2) Voting.

{a) Except as otherwise provided by law, these Articles or
the Club’s By-Laws, the holders of sharas of Preferred Stock shall have no
voting rights on any matters to be submitted to a vote of the shareholders
of the Club untit the Transition Date (as that term is defined in the Ciub By-
Laws}). Afier the Transition Date, the holders of shares of Class A
Preferred Stock shall be entitled to one vote for each share of Preferred
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Stock on any matters submitted to a vote of the Club Equity Members of
the Club and the holders of shares of Class B Preferred Stock shall be
entitled to one vote for each share of Class B Preferred Stock on any
matters submitted to a vote of the Slip Members of the Club. However,
whether before or after the Transition Date, the Equity Members will be
entitled to vote with respect to a change of the voting rights of the Equity
Members, a change in the liquidation rights of Equity Members, an
increase the maximum cap on the number of memberships, a change in
the price at which the common stock is redeemed, or a change in the
Club's ability to redeem the common stock once the helder of the
Common Stock hag sold all of the units in the Development.

(4) Redemption. On the Transiticn Date, the Club shall redeem
all of the Comimon Stock for either the Predetermined Redemption Price
or the Market Value Redemption Price, whichever is applicable, as set
forth in the By-Laws. Once redeemed, all such shares of Common Stock
will become authorized but unissued shares.

2, The foregoing Amendmient was approved by the Board of Directors on
November 7, 2005. The Amendment was approved by the Common and
Prefarred Shareholders on November 7, 2005, by written consents given in
accordance with the provisions of Section 607.0704, Florida Statutes. The
number of votes cast for the Amendment by the Common Shareholders in the
consent was sufficient for approval by the Common Shareholders, and the
number of votes cast for the Amendment by the Preferred Shareholders was
sufficient for approval by the Preferred Shareholders.

3. The foregoing Amendment was effective as of November 7, 2005.

In Witness Whereof, the undersigned officer of Mariners Club Key Largo, Inc.
has executed this Cerfificate of Amendment of Aricles of Incorporation on behalf

of the Club this 7th day of November, 2005.
'S CLUB KEY LARGO, INC.
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