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AMENDED AND RESTATED ARTICLES OF INCORPORATION
OF
CORAL CLUB MEZZ MANAGING MEMBER CORF,

ARTICLE 1-MNAME
Tho name of this corporation is: Coral Club Mezz Managing Member Corr.
ARTICLE Il - PURPOSE
. Theabusiness of the Corporation shall be solely to own a membership interest in and be
the managing member of Coral Club Mezz, LLC, 2 Florida limited liability company (“Coraf
Club Mezz™), and to do all things necessary or incidontal to the forogoing to carry out and further
the business of the Corporatian.
ARTICLE Il - CAPITAL STOCK

The capilal stock authorized, the par value thereof, and the class of such stock shall be as

follows:
Number of Shares Par Value Per Class of
Authorized Share Stock
1,000 £1.00 Common

ARTICLE IV - FPREEMPTIVE RIGHTS

Every shareholder, upon the sals for ¢ash of any new stock of this corporation of the
same kind, class or series as that which he already holds, shall have the right to purchase his
prorata share thereof (as nearty as may be done without issuance of fractional shares) at the price
at which it is offered to others.

ARTICLE V - INITIAL REGISTERED
OFFICE AND AGENT

The stroet address of the initial principal and mailing office of this corporation is:

1401 Ponee De Leon Boulevard, Suite 401
Coral Gables, Florida 33134

(({ BO5000030351 33))
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and tho name and address of the initial registered agent of this cotporation is:
Armando Boeelo
1401 Ponce De Leon Boulevard, Suite 401
Coral (rables, Florida 33134
ARTICLE V1 - COMMENCEMENT
‘This corporation shall commence on the dale on which these Articlos are filed with the
Seoretary of State.
ARTICLE VI - INITIAL
BOARD OF DIRECTORS

This corporation shall have three directors initially. The names and addresses of the
inttial direciors of this corporation are:

Name Address

Armando Bucelo 1401 Ponce De Leon Boulevard, Suite 401
Coral Gables, Florida 33134

Alltedo Secomo 11780 SW B9 Sireeis, Suite 300
Miami, Florida 33186

Mary Stawikey clo CWSC-.Entity Services LLC

(Independent Dircctor 103 Toulk Road, Buite 200

{defincd below)) Wilmington, Delaware 19803

At all times while any of the Quistanding Loan Obligations {defined below) remain
outstanding and for a pericd of three hundred sixty-six (366) days thereafter, at least one member
of the board of directors of the Corporation shall be an Independent Director, whose vote will be
required in cormmection with any Major Decision. In the event of the death, incapacity,
resignation or removal of any Indopendent Dircetor, the board of directors of the Corporation
shall immoediately replace sugh Independent Director with another Independont Director, No
actions of the beard of dircctors or of the Corporation that requires ihe consent of the
Independent Dircelor shall bo taken in absence of an Independent Direclor. “Outstandins foan
Obligations™ shall have the nieaning given such term in the Mezzanine Loan Agreement, dated
February 2005, betwocn Hudson Debt Fund I LLC (“Lender™) and Coral Club Mezz
("Mezzapine Loan Agreement™. “Independent Director” shall mean a natural person who is a
duly appointed member of the board of directors of the Corporation who is Independent and shall
not have been, at the e of such appointment, at any thme after appointivient, or at any time in
the preceding five (5) years, (2) a direct or indirect legal or beneficial owner in such Person or

(((RO5000D30351:32))
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any of its Affiliatcs, (b) a creditor, customer, supplier, employee, officer, dicector, manager,
membet, partner, sharcholder, family member, counscl, accountant, advisor, consultant, agent or
contractor of such Person ot any of its Affiliates, or (c) a natural person wheo controls (whether
directly, indirectly, or otherv/isc) such Porson or any of its Affiliates or any creditor, supplier,
employee, officer, directdr, manager 4r contractor of such Person or any of its Affiliates.
“Independont” shall mean a Person who: {R) does not have any direct financial interest or any
material indirect financial interest in the Corporation or in any of its Affiliates, (b}is not
connected with such enlity or in any of its Affiliates as an officer, employee, promoter,
underwriter, trustee, pariner, momber, manaper, creditor, director or Person per(orming similar
functions, and (¢) is not a member of the immediate family of an entity or Person defined in
glause {a} or clause (b} above. “Pergon” shall mean any individual, corporation, partnership,
limited liability company, joint venture, estate, trust, unincorporated association, any olher
person or enlily, and anmy federal, siale, couniy or mumicipal govemmenl or any bureau,
department or ageney thereof and any fiduciary acting in such capacity on behalf of any of the
foregoing. “Afliliate™ shall ingan auy other person or entity controlling, contrelicd by or under
common Control with the Corporation. *“Copntrel” shall mean the power fo dircet the
management and policies of a Person, directly or indirectly, whether through the ownership of
voling securities or olher benaficial interests, by contract or otherwise; and the terms “controls”,
“zontrolling” and “controlled” have thie meanings corrclative to the foregoing. “Major Decision”
shall mean any decision of o1 on behalf of Coral Club, LLC, a Flonda limited linbility company
(“Coral Chub™), or Coral Club Mezz to: (a) engage in any business or aclivity other than as set
forth in Coral Club’s or Coral Club Mezz’ organizational documents in effect as of the date of
the Mewzanine Loan Agrecment; (b) incur any Obligations or assume or guaranty any
Obligations of any other Person, other than in connection with any business or activily as set
forth in Coral Club’s or Corsl Club Mezz® orpanizational documents in effcet as of the date of
the Mezzanine Loan Agreeinent; (c) voluntarily dissolve or liquidate, in whole or in parl;
(&) consolidate or merge with or into any other Person or convey ot transfer its propertics and
asscts subsiantially as an entirety to any other Person other than as set forth in Coral Club’s or
Coral Club Mozz® organizationat deciments in effect as of the date of the date of the Meszanine
I.oan Agrecmeni; (c) coramonce a voluntary case or other procceding seeking liquidation,
reorganization or other relief with respect to itself or its debts under any bankmpley, inselvency
or other similar law now or hereafier in effect, including, but not limited to, the Banknuptey Code
(as defined in the Mezzanine Loan Agrecment), or seck the appointment of a trusiee, receiver,
lignidator, custodian, examiner or other similar official of it or any substantial part of its
property, or consent to any such rclief or to the appointment of or taking possession by any such
official in an involuntary case or other proceeding commenced against it, or make a gencral
assighment for the benefii of creditors, or fail genorally to pay its debts as they become due, or
take any action to authorize say of the foregoing; or (f) amend Coral Chub or Coral Club Mezz’
organizational documents. “Qbligations” shall mean (a) indebtedness or irability for borrowed
money, (b) oblipations evidciaced by bonds, debentures, notes, or other similar instruments,
(c) obligations for the defeired purchase price of property or services (ineluding trade
obligations), (d)obligations under letters of credit, or (&) obligations under any puaranties,
endorsements (other than for collection or deposit in the ordinary coursc of husiness) or other
contingent obligations.

({(HO5000030351 3)))
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Notwithstanding any other provision of these Articles of Incorporation or any conirary or
incongistent provision of the By-Laws of the Corporation or any other document or instrument
governing the affaivs of the Cotporation, or any provision of law that otherwise so empowers the
Corporation, no Independent Director may be removed unless his or her successor has been
glected, No Independent Diircctor shall, with regard to any action (o be taken under or in
counection with this SEVENTH Article, owe a fiduciary duty or other obligation to the initial
stockholder nor lo any successor stockholders (except as may specifically be required by the
stalutory law of any applicable jurisdiction). Tasieed, such Independent Director’s fiductary duty
and other obligations with regard to such action under or in connection with this SEVENTH
Article shall be owed to the Corporation (including its oreditors). In furtherance and not in
limitation of the powers conferred by statute, the board of directors of the Corporation is
gxpressly authorized {0 ado)t, amend or repeal the By-Laws of the Corporation, Eleclion of
directors nced not be by wrilten ballot unless the By-Laws 50 provide.

ARTICLE VYTH-BANKRUPTCY FILING LIMITATION

Nofwithstanding any other provision of these Articles of Incorporation or, io the extent
permilted by law, any provision of law that otherwise so ecmpowers the Corporation, at all times
while any of the Outstanding Loan Obligalions remain oulstanding and for a period of throe
hundred sixty-six (366) days {hereafter, the Corporation shall notf, withount the unanimeus written
consent of the Corporation's board of direclors (including its Independent Director), file or
consent to the filing of a petition for bankruptey, reorganization, assignment for the benefit of
ereditors or similar procceding under any federal or state bankruptey, insolvency, reorganization
or similar Jaw with respeet to tself, Corat Club or Coral Club Mezz .

ARTICLE IX-LIMITATIONS ON CORPORATE ACTIVITY

At all imes while any of the Outstanding Loan Obligations remain outstanding and for a
period of three hondred sixty-six (306) days thereafier, the board of directors shall canse the
Corporation to:

{a) not enter into any transaction of acquisition, merger, consolidation or
amalgarnation, or liguidate, wind up or dissolve itself (or suffer any liquidation or dissolution),
create any subsidiarics, or acuuire by purchase or otherwise all or substentially all the busincss or
assets of, or stock or other evidences of beneficial owncrship of, or male any investment in, any
Person, or make any matgrial change in its present method of conducting business or amend the
terms of ity organizational documents;

)] except in the ordinary course of jts capacity as managing member of Coral Club
Mczz, not guaraatec or otherwise hold out its credit as being available to satisfy obligations of
any olher Person except to the cxlent so expressly provided jn the Mezzanine Loan Documents
{as such tenm is dofined in the Meaxanine Loan Agreement);

{c) not engage in sny business unrelated to acting as the member of Coral Club Mexz;

(05000030251 3)))



FEB-04-05 FRI 04:00 PM  FIELDSTONE LESTER FAX NO. 13053571002 P,
( ( (BD3000030351 3)}) : -

(d) not chter into any contract or agrecment with any member, pariner, principal,
shareholder or Afliliate of Coral Club, Coral Ciub Mezz or the Corporation, except upon terms
and condilions that are inldnsically fair and substantially similar to those that would be available
on an arms-length basis with unrelated thivd partics;

) comply with aay limitations contained in Section 4.1.10 of the Mezzanine Loan
Agreement;

© not incur any Obligations or material labilities, secured or unsecured, direct or
contingent (including guarantecing any obligation), other than the Obligations permilled under
Scetion 4.1.10 of the Mezzanine Loan Agreement; provided, however, that no such Obligations
or liabilities (other than the Senior Loan (as defincd in the Mezzanine Loan Agreement)) may be
sceured (senior, subordinate or pari passu) by lhe Property (as defined in the Mezzanine Loan
Agreement) or any portion thercof, and no such Obligations or liabilitics {other than the
Mezzanine Loan {as defined in the Mezzanine Loan Agreement)) may be sccurcd (senior,
subordinatc or pari passu} by the Collateral (s defined in the Mezzanine Loan Agreement) or
aoy portion thercof, except as exprossly permitted in said Section 4.1.10 of the Mezzanine Loan
Agreement;

(8) muot make any loans or advances to any third party (including any Affiliate of
Coral Club, Coral Club Mozz or the Corporation) or pledge its assets for the benefit of any third
party {incleding any Affiliat; of Coral Club, Coral Club Mezz or the Corporatien), except as
required by the Mezzanine Loan Documents and the Senior Loan Documrents (ns defined in the
Mezzanine Loan Agrecoment);

(h) o solvent and pay its debis and labilities (including cimployment and overhead
expenses) from its own assets as the same shall become due;

(1) malintain ils own separate beoks and records and bank accounts, separatc and
apart from those of any other Person;

4} at all tires will hold itself ont to the public as, a legal enlity separule and distinet
from any other entity (including any Affiliate), maintain and utilize separate stationery, invoices
and checks, otherwise conduct its business and own its assets in it own name, and comect any
known misunderstanding reparding its separate identity;

¢9) maintain sepamte financial statements and file ils own tax retums;

1) maintain adequate capital for the normal cbligations reasonably foreseeable m a
business of ils size and character and in light of its contemplated business operations;

(m)  not seek the dissolution or winding up, in whole or in part, of Coral Chub, Corat
Club Mezz or ithe Corporation;

([ (03000030351 3)))
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(n) not commingle its funds or other assels with those of any Affiliate or other
Person;

(o) maintain {ts assets m such 2 manner that it is not costly or difficult to segregats,
ascerlain or identify its individual assets from those of any Affiliatc or any other Person;

(p)  maintain 3 cessonable number of employees in light of ils contewnplated business
operations and pay the salaries of its employees, and not do any act which would make it
impossible to carry on the erdinary business of Coral Ciub or Coral Club Mezz;

{qy  observe all corporate formalitics;

) not acquire ihe obligations or securities of any of its sharcholders

{(s) allocate Rairly and reasonably any overhead for any office space which 1t shares
with any other entily;

(D comply wilh cach of the representations, warranties, and covenants contained in
Scetion 5.1.6 of the Mezzanie Loan Agreement;

(u) cause Coral Club Mezz to comply with the special purpose provisions of its limited
liability company agrecnionl as well as the single purpose provisions of the Mozzanine Lot
Agrecrrienl; and

(v) cause Coral Club Mozz to cause Coral Club to comply with the speoial purpose

provisions of its limited linbilily company agreement as well as the single purpose provisions of
the Mezzanins Loan Agreement.

ARTICLE ¥ - INCORFORATOR
Tl peme and address of the person sipning these Articies of Incorporation is:
Armando Bucclo
1401 Ponce De Leon Boulovard, Suite 401
Coral Gebles, Florida 33134
ARTICLE XI -BY-LAWS

The power to alter, amend or repeal By-Laws shall be vested in the Board of Directors
andd the shargholders.

({(HOS000030351 3}))
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ARTICLE XTI - INDEMNIFICATION

Notwithstanding anyihing to the conlrary in the Articles of Incorporation, the By-Laws or
any other docurnents governing the formation or operation of the Corporation, at all times while
any of the Oustanding Loan Obligations remain ouistanding and for a peried of three hundred
sixty-six {366} days thercafivr, any indemnification permitted or reguired under the Axticles of
Incorporation or the By-Laws of the Corporation shall be fully subordinated to the Ouistanding
Loan Obligations and will not constitute a claim against the Corporation in the event that cash
{low in cxeess of the amount required fo pay the Outstanding Loan Obligafions is insufflicient to
pay such obligation,

ARTICLE X1 - AMENDMENT

At all times while any of the Qutstanding Loan Obligations xemain outstanding and for a
period of three hundred sixty-six (366) days thereafter, the Corporation will not amend the terms
of its Articles of Incorporation and By-Laws, nor shall any such amendment, altcration, change
or rcpeal be cifecied in violation of any agrecment the Corporation shall have entered into
prohibiting such amendment, Subjeet to the foregoing limitation, this corporalion reserves the
rght to amend or 1epeal any provisions coniained in these Articles of Incorperation, or any
amendment thereto, and any right conferred upon the shareholders is subject to thig reservation.

IN WITNESS WHEREQF, the undersigned subseriber has executed these Amended and
Restated Ariicles of Incorporation this ____ day of February, 2005.

({(BOS00Q030351 3}3)
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