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ARTICLES OF AMENDMENT
TO

= W
T (.‘3l o
ARTICLES OF INCORFORATION S =z
NORTH PALM BEACH INVESTMENT CORP. oz o U
T T2 it
Pursuant to the provigions of Sestion 607.1006 of the Florids Business Ve o= =
Corporation Ast the undersigned corporation adopts the following Articles of = =
Amendment to its Articles of Incorporation: f_:_i% -1
L. Thouame of the corporation is North Paim Beach Investment Corp. (fhe
“Corporation™).
2.

The following amendment to the Articles of Tucmporation wes adopted by
the Stackholders (the number of votes cast being suiiicient for approvel) and the
Dirsctors of the Corporation by the Joint Written Consent of Directars and Holders of
Mzjority of Comnon Stock of the: Corporation in Liev of a Special Mecting, dated
Novemnber 13, 1958, in the manner prasceibed by Sections 607,1003 and 607.1006 of the
Florida Business Corporation Act:

ARTICLE II of the Artisles of Incorporation of the Corparation is herehy
amended in its entirefy to read as follows:

SARTICLETL
A.  Purpose

The naturs of the business and of the purposes to be conductad and promoted by the
Corporation, is to engage solsly in the following activities:
1.

To own, bold, sell, agsign, transfer, operats, leass, mortgags, pledge and
otherwise deal with that certain real property, together with all
{mproveraents located theveon, known as The Shappes at Cresthaven, in
Palm Boack County, State of Florida (“tha Property”).

2.

To exercise all powers enumerated in the Florida Business Corporation

Act nocessary or convenient to the eanduct, promotion or attainment of the
business or purposes otherwise set forth hersin.

B.  Certain Prohibitad Activities

For £0 long 28 any mortgage lien in fivor of Wachovia Bank, N.A., its suceessors
David M. Layman

or assigns (fhe “First Mortgage™) exists on any portion of the Propesty, the
Cknpmmﬁmnduﬂaxmﬁuunammunsargmumnyanyoﬁuwhnhkuﬂumw.Fbrso
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long as the First Mortgage exists an any portion of the Froperty, the Corporation
shall ot dissolve or Hiquidate, or consalidats of raerge with ar into any ather
entity, er convey or trumsfer its properties and assets substanticlly 85 an enfiraty or
trancfar any of its shares of siock to any entity. For so long as the First Mortgage
exists on any portion. of the Property, the Corporation will not voluntarily
copumence a case with respect to itself, as debtar, under the Federal Bankrupicy
Code or any similar federal or stale statute without the unanimons conssnt of the
bonrd of diractars. Fer go long as the Firet Morigage exizts on any portion of the
Propesty, no materia] amendment to its Asticles of Tneorpnration or to the
Corporation®s by-laws may be made without figst obtaining spproval of the
mortgages holding the First Mortgage on any portion of the Property.

C. Indemnifieation

Any indemmnification of tho Carparation's directors and officers shatl be flly

spbmtd_mated to any cbligations rexpecting ths Property (inclnding, without

clattn againgt the Corporation in the event thet cash flow in cxcess of amounts
ngtl:ipssary to pay holders of such obligations is insufficient to pay such
obligations.

D,  Separateness Covenants

For so long as the First Mortgage exists on any portion of the Property, in order to
preserve and onstire its separate and distinct corparate identity, in addition to the
ather provisions s} forth in its Articles of Incorporation, the Corperation shall
copduct its affairs in accordance with the following provisions:

1. ¥t shall eptablish and maintain s offics throngh which ite busineds ghall be
conductad separate and apart from those of its pevent and any affiliate and
chall allocate fairty and reasanably any overhead for ehared offics space.

2. It shall maintain corporate records and books of account separate from
those of its parent and any affiliate,

3. Itsboard of directors shall hold appropriate mestings (or act by unanimons
onsent) to guthorize ail appropriate catporate actions.

4, 1t shall obrarve all corporats formalities.

5. Ieshall not commingle assets with thase of its parent and any affiiatc,
6. Tt shall corgduet its ovr husiness in ity own name,

7. Tcehall muintain financial statements separate from its parent and sny

aifiliate.
BES8000021233 5
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8. i shall prry ary liabilitiea out of its own funds, insluding salaries of any
employees, net funds of its parent or any affiliate.

g. It shall maintzin an am’s length relationship with ity parent 4nd any
a‘mtiml

tes ar becoms obligated for the debts of any other entlcy,
o gm&m or any affiliate, or hold out its credit as being available
to satisfy the obligations of others.

11. It shall uso stationary, spvoices and checks separate from its parent and
gny affiliate. '

12, It shall not piedge its assets for the penefit of any other entity, including its
patent and any affiliate.

13. It shall hold itself out a5 an entity separate ﬁmn its parent and any
affiliate.

For parposes of this Article T, the following terms shall have the following meanings:

i undey common confrol with

wyfRTiate™ means auy persen controlling or comtrotied by or e,y
including, without limitatien (i) any person whe has 3 familial relationship,

bﬁfoopg,rm or otherwise with any director, officer or employee of the Coxppmgrn,
jis parent, o any affilinta theveof and (1) any person which receives mr::;tns::mn
admitistrative, legal or accounting services from this Cerparation, its p any
affilists. For purposes of this definition, “eontrol” when used with r];u;pect n}o ;ncg e,
speoified parson, means the power 10 directthnmm}asmeu}mdpo iciea of 5 u?antor
directly or indirectly, whether through the ownership of voling securities, by con cher
otherwise; and the terms “controlling” and “eantrolled” have mepnings correlative
foregoing.

"pusent”’ MesNs, corporation, sny other corparation ownit or
;umuins. d:mflykh oﬁm; fifty patcent (5%%) or more of the voting stock of the
cotpotation.

i ip, limited linhility company, joint
erson” megns any individual, corporatien, parmezship, limitad Labilk
v“’;nttm asgociation, joint stock company, tust (including myheggf:ixaxy ﬁ_m_r:it;?
wincarporated crganization, or govemnment or amy agency or political subdivi
thereofl”

HO8000021233 5
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3, Except as hereby smended, the Ariicles of Incorporation of the

Corporation shill remain the same.
NORTH PALM REACH INVESTMENT
CORP,,
a Florida corporation
.
B %
S Garcia, President

H98000021233 8§



