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ARTICLES OF AMENDMENT 0L N -1 A G lub
OF
AI LABELLE, INC. SECRETARY OF STATE

TALLAHASSEE. FLORIOA
The Articles of Incorporation of Al LaBelle, Inc., a Florida corporation {the "Company"),

formed on November 19, 2010, and assigned document number P10000095208 arg hereby

amended (the "Amendment”) by adding the following:

8. Purpose,
Notwithstanding any provision hereof to the contrary, tha following ehall govern:

The nature of the business and of the purposes to be conducted and promoted
by the corporation, is to engage solely in the following activities:

{a) To own its general partnership interest in Aqua lsle, LLLP, & Florida
limited llabllity limitad partnership.

{b) To exercias all powers necessary or convenient to the conduct, promotion
or attainment of the business or purposes otherwise set forth herein,

9 Single Purposs Entity/Separateness.

Notwithstanding anything to the contrary contained hareln, for so long as that cartain first
mortgage loan (“Loan’) made by UBS Real Estate Securities Inc. (together with its
succeasors and/or assigns "L ender”) to Aqua Isle, LLLP, a Florida limited lability limited
partnership ("Borrower®), pursuant to that certain Loen Agreement (the “Loan
Agresment) by and between Borrower and Lender, remains outstanding, in the event of
any confiict between the provislons contained in this Section 8 and tha other provisions
of this Agreement, the provisions of this Section 9 shall control and govern. All
capitalized terms within this Section 9 shail have the meaning ascribed to them in that
certaln Loan Agreement.

4
Company has complied since the date of its formation with the following requirements,
and shall comply with such requirements for g0 long as the Loan shall remain
outstanding:

(a) Company (i) has been organized solely for the purpose of owhing its
general partnership Interest in the Borrower, and transacting lawful business that is
incident, necassary and appropriate to accomplish the foregoing, and (il) has not owned,
does not own, and witl not own any asset or property other than its general partnership
interast in the Borrower.

(b) Company has not engaged and will not engage in any business or activity
other than the lawful business that is incident, necessary and appropriate to jts
ownership interest in the Borrower, and Company will conduct and operate its business
as presently conducted and operated.

H12000144052 3
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{c) Company has not entered and will not enter into any contract or
agreement with any Affiliate of Company, any conslituent party of Company or any
Affiliate of any constltuent party, except upon terms and conditions that are intrinsically
fair, commaercially reasonable, and no lesa favorable to it than those that would be
available on an arm's-length basis from an unrelated third party.

{d) Company has not Incurred and will not incur any Indebtednass other than
(i) the Debt, and (ii) unsecured trade payables incumred in the ordinary course of
business related to the ownership of an interest in Borrower that (A) do not exceed at
any one time $10,000, and (B) are paid within thirty (30) days of the date incurred.

(®) Company has not made and will not make any loans or advances fo any
other Person (including any Affiliate of Company, any constituent party of Company or
any Affiliate of any constituent parly), and has not acquired and shall not acquire
obligations or securitles of its Affiliates.

N (i} Company has done or caused to be done, and will do and cause to be
done, all things necessary to observe Its organizational formalities and preserve its
existence, (il) Company has not terminated or failed to comply with, will not terminate or
fail to comply with the provisions of its Organizational Documents, (I} Company has not
amended, modifled or otherwise changed its Organizational Documents and {Iv) unless
(A) Lender has consented in writing and (B) following a Securitization of the 1 oan, the
Rating Agencles have issued a Rating Agency Confinrmation in connection therewith,
Company will not amend, modify or otherwise change its Organizational Documents.

{3} Company has maintained and will maintain all of Its books, records,
financial statements and bank accounts separate from those of lts Affiliates and any
other Person. Company's assets have not been listed as assels on the financial
statement of any other Person; provided, however, that Company’s assats may have
been included in a consolidated flnancial statement of its Affiliates; provided that, If
applicable, (i} appropriate notation were made on such consolidated financial statemants
to indicate the separateness of Company and such Affiliates and to indicate that
Company's asaats and credit were not available to satisfy the debts and othar
obligations of such Affillates or any other Person, and (ii) such assets wers listed on
Company's own separata balance sheet. Company's assets will not be listed as assets
on the financial statemsnt of any other Person; provided, however, that Company's
assets may be included in a consolidated financial statement of its Affiliates provided
that (A) appropriate notation shall be made oh such consolidated financial statements {o
indicate the separateness of Company and such Affiliates and to Indicate that
Company's asgets and credit are not avallable to satisfy the debts and other obligations

- of such Affillates or any other Person, and (B) such aseets shall be listed on Company's
own separate balance sheet. Company has filed and shall file its own tax returns (to the
extent Company was or Is required to file any tax retumns) and has not filed and shall not
file @ consolidated federal income tax returmn with any other Person. Company has
maintained and shall maintain its books, records, resolutions and agresments as official
records,

{h) Company (i) has been, will be, and st all times has held and will hold itself
out to the public as, a legal entity separate and distinct from any other entity {including
any Affiliate of Company or any constituent party of Company), (i) has corrected and
ghall correct any known misunderstanding regarding its status as a separate entity, (ili)

2
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has conducted and shall conduct business in its own name, (iv) has not identifiad and
shall not identify itself or any of ita Affiliates as a division or department or part of tha
other and {v) has maintained and utiized and shall maintain and utilize separate
stationery, invoices and checks beating its own nama.

(i) Company has maintained and will maintain adequate capital for the
normal obligations reasonably foreseeable in a business of its size and character and in
light of its contemplated business oparations.

N Neither Company nor any constituent party of Company has sought or will
seek or effect the liquidatlon, dissolution, winding up, consolidation or merger, in whole
or in part, of Company, any sale or other transfer of alf or substaniially all of its assets or
any sale or other transfer outside the ordinary course of buainess.

{k) Company has not commingled and will not commingle funds or other
assets of Company with those of any Affillate or constituent party or any other Person,
and has heid and will hold all of its assets in s own name.

()] Company has maintained and will maintain its assets in such a manner
that it will not be costiy or difficult to segregate, ascertain or identify its individuai assets
from thosa of any Affillate or constituent party or any other Person.

(m) Company did not assume, guarantas or become obligated for the debts
or obligations of any other Person and did not hoki itself out to be responsible for or
have its credit available to satisfy the debts or obligations of any other Person.
Company will not assume, guarantes or become obligated for the debts or obligations of
any other Peraon and does not and will not hold itself out to be responsible for or have
its credit available to satisfy the debts or obligations of any other Person.

{n) Company shall conduct its business so that the assumptions macde with
respect to Company in the-Insolvency-Opinion shall-be-true-and -correct in gl respects.
in connection with the foregoing, Company hereby covenants and agrees that it will
comply with or cause the compliance with, (i) all of the facts and assumptiona {(whether
regarding Company or any other Person) set forth in the Insolvency Opinion, {ii) all of the
representations, warrantiese and covenanis in this Bection 9, and (i) all of the
Organizational Documents of Company and Borrower.

{0) Company has not permitted and will not permit any Affiliate or constituent
party independent access to its bank accounts.

(P Payments of the Company’'s awn liabilities and expenses, including the
salaries of its own employses (if any), have been (prior to the date of the Amendment)
and shall be (provided there ls sufficient cash flow from the partnership Interest in
Borrower) paid from Its own fupds, and Company has maintained and shall maintain a
sufficient number of employees (if any) in light of its contemplated business pperations.

{qQ) Company has compensated and shall compensate each of its consultants
and agents from its funds for services provided to it. Payments of alt obligations of the
Company of any kind incurred have been (prior to the date of the Amendment) and shall
ba paid from its assets, provided there is sufficient cash flow from ite partnarship interest
in Borrower to do so.

17067643 doc
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(n Company has not {i) filad a bankruptcy, insolvency or reorganization
petition or otherwise Instituted Insolvency proceedings or otherwise sought any rellef
under any laws relating to the rellef from debts or the protection of debtors generally, (ii)
sought or consented to the appointment of a receiver, liquidator, assignee, trusies,
sequestrator, custodian or any similar official for Company or for all or any portion of
Company's assets of properties, (iii) made any assignment for the banefit of Company's
creditors, or (iv) teken any action that might have caused Company to become insolvent.
Without the unanimous consent of all of its directors or managers (including each
Independent Director), as applicable, will not {A) file a bankruptcy, ineolvency or '
recrganization petition or otherwise Institute insolvency proceedings or otherwiee seek
any relief under any laws relating to the relief from debts or the protection of debtors
generally, (B) seek or consent to the appointment of a receiver, liguidator, assignee,
trustee, sequestrator, custodlan or any similar official for Company or for all or any
portion of Company's assets or propertles, {C) make any assignment for the benefit of
Company's creditors, or (D) take any action that might cause Company to become
insolvent.

(s) Company has maintained and will maintain an arm’s-length relationship
with its Affiliates.

® Company has allocated and will allocate fairly and reasonébly any
overhead expenses that are shared with any Affillate, including shared office space.

(u) Except In connection with the Loan, Contpany has not pledgsd and will
not pledge its assets or properties for the benefit of any other Person.

(V) Company has had, has and will have no obligation to indemnify its
stockholders, directors, managers, officers, pariners or membors, as the case may bs,
or, if applicable, has such an obligatien that is fully subordinated to the Debt and that will
not congtitute a claim against Company if cash flow in excess of the amount required to
pay the Debt is insufficient to pay such obligation.

{(w)  The Company will not. (i) dissolve, merge, liquidate, consolidate; (i) sell,
transfer, dispose, or encumber (except in accordance with the Loan Documents) all or-
substantially all of its assets or properties or acquire all or substantially all of the assets
or praperties of any other Person; or {iif) engage in any other business aclivity, or amend
its Organizational Documents with respect to any of the matters set forth in this Section
9, without the prior consant of Lender in its sole discretion.

4] Company will consider the interasta of Borrower's creditors in connection
with all actions.

) Company has not had and, except in connaction with the Loan, does not
have and will not have any of its obligationg guaranteed by any Affiliate.

(z) Company (i} has been (prior to the date of the Amendment), Is (as of the
date of the Amendment), and will endeavor to remain solvent, (ii) prior to the date of the
Amendment, has paid Its debt and liabllities {(including, as applicable, shared personnel
and overhead expenses) from its assets as the same became due and (iii) will pay its
debts and liabllities (including, as applicable, shared personnel and overhead expenses)
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as the same shall become due, provided there is sufficient cash flow from ita partnership
Interest in the Borrower to do so.

The amendment was approved and adopted by written consent of the sofe shareholder and
director of the Company on Juna _L 2012. The number of votes cast for the amendment by the

shareholder was sufficient for approval.

REMAINDER OF PAGE INTENTIONALLY LEFT BLANK

5
1708784_3.doc

B12000144052 3



06/2.}_/20];2 PRI 16:1§ FAX §dl 552 BE5BS williams Farker

012000144052 3

IN WITNESS WHEREQF, the President of the Company has executed these Articles of

Amendmam.
2 A 5/ e
Owen Mark Sanderson
lts President
|
T
|
6
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