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ARTICLES OF AMENDMENT
7o e O
ARTICLES OF INCOBRPORATION 1‘_;:,:% T; 4{;
OF 77,
"L 2D

FLORIDA GOLF FROPERTIES, INC. ‘r_‘:ﬂ% 2
o 2

T

Parsvant to the provisions of Section 607,1006, Florida Statutes, this Florida profit ¥

corporation adopts the following articles of amendwent to irs ardcles of incorporation:

FIRST: The Articles of Incorparation of Flodda Golf Properties, Inc. (ths “Corporation™)
are herehy amended to add the following Asticle VI, Article IX, Article X, Article X7, Aniclc
X1 znd Article X1T:

ARTICLE VIIT

At a]l imes during the Covered Period (defined below), the sole pupase of the
Corporation shall be to direetly or indireotly {a) acquire, own, hold, maintain, manage, operate,
develep, leasgs, finagcs, mortpage, soll, exchange and otherwise {nvesr in, Seal with and disposs
of golf course and golf conrss related properties (including, without Iimitation, golf course and
driving range properiies, 2} golf course related Iand and fmprovamants, clvdh houses, teaais
courts, hospitality and concession busincsses, parking lots, driveways rnd walkways), completed
golf courses and golf courses under dovelopment, and interests in any of the foregoing
{ncluding, without imitation, interests in parmerships of any kind, corparatons, Hmited ifability
companies or other sntities whose primary business is the ownership of golf course interests and
golf coursa leasehold interests) and (b) engage in any other lawful act or activity related to any of

the foregolng.
ARTICLE X

6} To the full sxtays thas the Floridz Businasg Corparation Act, 2s it exists on
the date hereof ar may hereafter be amended. permits the Hmitation or eliinstion of the Hakility
of divectors or officers, a directar ar offieer of the Corporation shall have no lability to the
Corpozarion or its sharehoiders for mapstary demages.

{in To the Mull exzent permitted and in the maonrer presaribed by the Flovida
Business Corporation Act and any other applicable Iaw, the Corporation shgll Indemnify any
person wha was or is 2 party to any praceeding (other than an action by, or in the zight of, the
corpatation), by reason of the fact that he s or was a dirsctor, officer, amployee, or agent of tie
corporation or is or was serving at the request of the corporation as 4 divector, officer, employee,
or agent of another corporation, partnership, Joiot ventuze, tust, or other enterprise against
liability incurred in connection with such proceeding, including any appeal thetzof, if he acted in
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gaod faith and in a manner he reasenably helfeved to ba in or nof opposed to, the best intereses of
the cotporation and, with raapect o any <riminal action or proceeding, had ne reasonable cause
o be belisve his conduct wae unlawfil,

(i} To the fnl] extont peemitred 2nd in the matner prescribed by the Flonda
Business Corpararion Act and any othey applicsble law, the Corporation shall indemeify any
person, whe was oy {s & party to any proceeding by of in the right of the corporation to procpre 3
judgment ia fs favor by reasor of the fact that the person i5 or was 3 directer, officer, empioyes,
ar agent of the gorporation or is or was serving at the request of the corporation a¢ 2 directer,
offcer, emplayee, or agsat of another corporation, pastuership, joint vannics, st or other
eaterpeise, against sxpenses and amounts paid in ssfiemest vt exceeding, in the judgment of the
board of directors, the sstimared sxpanse of litigating the proceeding to conciusion, actuaily and
reasonably incurred in connection with the defense or settlement of srch preceeding, Including
any appeel thereof. Such indermnification shall be sithorized if such parson asted in good faith
and in & manner hie reasonably balieved to be in, o not opposed 1o, the best interssts of the
corporadon, except that vo indemnifcarion shail be mads under this subsection ig respect of any
ciaire, isue, of mamer as to which such person shall kave been adjudgad 10 be Jisble unless, and
anly to the exmnr that, the cour? fn which such proceeding was broughs, or any other cotirt of
cosnpeteat jurisdiction, shall determing upon application that, despite the adjudication of lability
but in view af all choumstances of the cass, such persoa is fairly and masonably entltied w
indempity for such sxpenses which such court shall deem proper.

(v)  Any indemnification upder paragyaph (i) or paragraph (ifi) shall be made
by the Corporation only & swthorized in the specific case upon a detemmination that
indemnification of the dirsctor, officer, employee, or agent Is proper in the circumstagces
becanse he has met the applicable standerd of conduet set forth in paragraph (it) or paragraph
(i), Such a detenminarian shall be made aceording o the applicabls provisions of the Florida
Business Corperasion Aot

{v)  Unless 2 determination has been made that indemaification is not
permissible, the Corporation shall make advances and reimbursements for expenses incurred by
2 director or officer in, » provesding upon receipt of an uadertsking from him (o repay the sams if
it i8 wititmately determinad thar he is not suritled to indermnification. Such undertaking shall be
ap unlimired, nnsecured general obligation of the dirsctor or officer and shall be accepted
withont refersncs to hiy ability to make repaymeant.

(v}  The Corporarion may purchase and Tnaintain ingurence [o indemuify it
agzinst the whale or any portion of the lisbility agsumed by it in accordance with this Article and
1oay also procurs insurance, in such amounts as the Board of Directors may darermine, on hebalf
of any person who is or was a direetar, officer, employee or agent of the Corparation, or i of
was serving at the request of the Corporation as a direstos, offiocr, employes or ageat of another
corporation, partnership, joint ventuzs, trust, amployes berefit plan or ather enterprise, against
any lizbility asserted against or fncurred by any such person in any such capacity or arising from
hig stetas as such, whether or not the Corporation would have power to indempify him against
such lisbility under the provisions of this Asticle.
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(vii} The Corporation shall nor indemnify any person seeking indemaification
io cormection with a procesding, action or suit (or part thereof) initiated by such person unless
the initiation thereof was approved by the Boaxd of Direcrors of the Corporation.

(vilf} The indemnification rights provided in this Article [X (i) shal} not be
desmned exclusiva of sny otber rights to which those indemnified may be entitled nnder agy law,
agreernent or vote of stockholdars or disinterceted direstors or otherwise, and (fi) shafl inure to
the benefit of the heirs, sxecutors and administrators of the pemsons indemnified hereunder.

{ix}  The pravisions of this Articls IX shell be applothble to afl actions, claims,
guits or proceedings commenced afier the adoption bereof, whether arising from any action taken
or faflice 1o ast bafore or after such adoption. No amendment, modiffcation or repeal of this
Astinle shall diminish the dghts provided hereby or diminish the cight to Indemnificarion with
respect t0 any clalm, issue or matter in any then pending or subsequent proceeding that is based
in any maserial respact on any allaged sction or fajlure to act occurdng prior 1o such amendment,
modificetion ot Tepesl.

ARTKCLEX

During the Covered Period, the Corporation shall not:

{D withaus the affivmarve vate of sash member of the Board
of Direcrors of the Clorporation, including, in all events described in this clanse ()
of Articie TENTEH, Maysar (as d=figed In that certain Second Global Medifzcstion
Agreement) and the Independent Direcror, institute proceedings 1o be adjndicated
bankrupt or insclvent, or cansent to the institution of bankmptey or insolvency
proceedings against it or file a petition seeking, or consent ta, reorganizatdon,
Hqidation or relief undey any applicable federal or stato Jaw ralating 10
bankruptcy, insalvency or reorgenization, of consent to the appointment of 2
recsiver, Hquidaror, assignes, tristes, sequestzator (or other sirnilar official) of the
Corpurztion or & subsiantial part of its property, or make any assigument for the
benefis of its creditors, ar admit in writing irs inability 1o pay its debrs generally as
they become dus;

(i)  institote procesdings for the adfudication of GGP
Mezzanine, LLC ("GGEPM LLC™), 2 Delaware {imited liability company of which
the Corporation is the sole member, to ba bankrupt or insolvent, or conseat to the
instimytion of bagkruptey or insolvency procesdings against GGPM LLC orfflea
petition seeking, or consent 10, reorganization, Hauidation ar relief ander eny
spmlicable federal or state Jaw relating to banksuptey, insolveacy of
recrgapization, or cousent 1o the appoforment of a recefver, Hquidator, acsignee,
frugtee, sequesttator (or other sj.ﬁ: official) of GGPM LLC or 2 substantial part
of its property, or make agy assignment for the benefit of GGPM LLC's ereditors,
or 2dmit in writing GGPM LLCs inability to pay its debrs generally as they
becoms due, in each such case withour the affirmative vote of sach member of the
Board of Directors of the Cotporation, including, in all evenrs described in this
clauss (i) of Articls TENTH, Mever and tha Indepandent Divacror;
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(i) insdmte ot juin in a5 a pethioning coeditor proceedings for
the adjudication of aqy Gotham Golff Affiliate (as hersinafter defined) (other than
the Coyporation) wo be bankrupt or insolvent or seeking the sppeintraeat of 8
receiver, Bguidalor, assigres, ustee, seéquostretar {ar other simflar official) of any
Gotham Golf Affiliate (other than the Corperation} or 2 substantial part of its
property; or

(ivy  cause or permir GGFM LLC o take or amit to take 20y
action that would constimte a violation of the Subamdination Agroernent (defined
below) withont ths affizmative vote of sack membar of the Board of Directors of
the Corporatiog, including, in sll events described in this clanse {iv) of Article
TENTH, Mayer and the Independeat Direotor,

As used in this certificate of incorporadon:

*Covened Perlod” means the period of tms ig which §) any
amonaps is owlog to the Lender onder any of the Gotham Loan
Agreemeants, or {if) the loan in the injral prinefpal amonnt of
spprovimately $2,500.000, to Gotham Golf Parners, L.P. made by
QP Mezzaning, LILC is oumstanding.

“Ciotham Colf Afftligtes” shall mean, collectively, () Floride Golf
Praperties, In¢., 3 Florida corporation; (#) FGPY, LLC, a Delaware
imited lability compeny; (iii) GGP Investors, L.P., a Delawars
Hmited parmership; (v GOP Mezzanine, LLC, a Delaware Hmited
lgnility company; (V) Gotarn Galf Partners, LP,, 8 Delawars
Hmited partoership: (vi) Honey Run Galf Club, Inc.. 2 Delawuze
corporation; (vil) TG, Inc., a Dalaware corporation; (viii)
Greencastie Goif Club, Ine,, 2 Delawars corporarion; (1x) Fox
Hallow Golf Club, Ine., a Delawars corporation; {x) Roval Guks
Golf Club, Inc., a Delaware corporalion; and (xi) sach of WILD
OARS GOLFCLUB LL.C., EAGLE'S NEST GOLF CL.UB
LL.C., GREENCASTLE GOLF CLUR LIDMITED
PARTNERSHIP, YORKTOWNE GOLF CLUB, INC., DOME
GOLF DEVELOPMENT CORPORATION, YGC, L.P., HONEY
RUN GOLF CLUB. L.P., CHALLEDCON GOLF CLUB, LIC,
FAIRFAX NATIONAL, LLC, MONTGOMERY COUNTRY
CLUE 11LC FOX HOLLOW GOLRE CLUB, LF, SAPPHIRE
MOUNTAIN GOLF CLUB, LLC, ROYAL CAKS GOLYF CLUR,
LP, MOUNTAIN LAUREL GOLF CLUB, LLC, SIGC, LLL,
FOUR SEASONS GOLF CLUSB, LLC, GLADE VALLEY GOLF
CLUB. LILC, BEAR CREEK GOLF CLUUR, LLC, BICKORY
HEIGHTS GOLF CLUS, LLC, WESTWINDS GOLF CLUB,

LLC

“Gotham Loag Agreements” shall have the meaning set forh in the
Second Giobal Medification Agrecment.

“Tndependent Direstor” shall have the meaning set forth in the
Second Giobal Medification Agreement,
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“Legder” means Bang of America Commercis! Finance
Corporation, and s sncesssors or aszigns.

“Second Global Modification Agresment” means that certain
Szeend Global Modification Agreement datzd as of July 31, 2003,
entered fnto among the Gotham Bowrowers (as detined in the
Seeond Giobal Modification Agrecment), the Limived Guaranror,
the Gotham Partuers (as defined in the Sacond Global
Muodiffearien Agreement) and the Lender.

“Subordination Agreement” means hat certain Subardination
Agzeemeny dated as of JTuly 3%, 2003 armong GGPM LI.C, Gothem
Golf Partoers, L.F., the Gotham Borrowers (s defined in the
Second (Hobal Modification Agreament), the Corporadion. and the
Gotham Partners (as defined in the Second Global Modificarion
Agresment), v favor of the Lender

ARTICLE XI

At alf dmes during the Covered Period, at least one member of the Board
of Direcrars of the Corporatiog shall he Meyer and at least one mernber of the
Board of Directons shall be an Indapandent Dircctoz; pravided, bowever, that the
failure of Mayer or the Independent Director to voie shall not affect the validity of
any actlon taleer by the Board of Directors or under the Bylaws of the Corporation
thar etherwise wonid be valid hereundar or therennder, as the case may be, except
for any 2ction mouidag the zffmmative vate of each member of the Board of
Directors of the Corperation under Atticls X of this Cartificate of Incorporation.
To the fullest extent permitted by law, sach of Mayer and the Tadependent
Direcror shall consider the inrerests of the Corporation, inclading ity respective
sreditors, in voting oy otherwise acting on matters before the Board of Diractors.
Neither the Cortporatian aor its Board of Directors mzy delegate to any Pezson
(hwreinafter defined) oz to any committee of said Board of Directass, as the case
may be, the right or obligation 13 zct or omit to take any seriog requiring the
sffizmative voie of each member of the Board of Directors of the Corparation
under this Article X7, unless auch action or omission to act shall have frst bean so
approved. Agused in this Articls XI, the tenn “Person”™ pisans an individusl,
partnership, corporation, limited liability company, business oast, joint stock
cormpany, trust, noincorporated assosiadion, joint vanture, governmental autherity
or other entity of whatever nagres.

ARTICLE XTI

Notwithstanding any other provision of iis certificats of incorporation or
applicable faw, during the Covered Perind, the provisions of Articies VIIL, X and
X1 of this Cenificate of Incorporation, and of this Article XTI, may notbe
amended without the affirmative vote of sach mamber of the Board of Divecrors
of the Corporation, including, in 2il svents deseribed in this arrdele XTI, Meyer
2nd the Independszy, Director,

WASHDNGTSN 206324
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of the Corporation, including, in &1l evenrs described In this Aticls X, Meyer
and the Independant Director.

ARTICLE X1

The Lender shall be a thixd party beneficiary of the provisions of Articles VII, X, XT and
X of this Certificate of Incosporation, snd this Article X101, and, without lirnfting any sight or
remedy of ar avaiiable to the Lender, the Lender shall have the right v sue in any coust of
eompetent jorisdiction 1o enfores the provisions thereof 2nd hereof,

SECOND:  Thesbove amendments shall be effective when {led.

THIRD: The ahove amendments were approved by the shaveholders. The number of votes
cagt for the emendments were sufficient for approval,

WASHINGTON 320184
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The date of the amendment's adoprion is July:3l, 2003.

Signed chis 3Ist day of July, 2003,
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