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1. The name of the corporation is Minch Hospitality Corporation (the
“Corporation™),
2. Article IX of the Articles of Incorporation of the Corporation has been added to
read as follows;
“ARTICLE IX
Mortgage Loan Requirements

Notwithstanding anything in these Articles to the contrary, the following
provisions shall be effective until that certain loan (the “Loan”) from Regions Bank, an Alabama
banking corporation (together with its successors atid assigns, the “Lender™) to the Company
made pursuant to that certain Loan Agreement dated on or about July __, 2007 (the “Loan
Agreement”) is paid in full in accordance with the Loan Documents. Capitalized terms used but
not defined in this Arti¢cle IX having the meanings ascribed to them in the Loan Agreement:

(8)  Single Purpose Entity. (i) The Company shall be a Single Purpose Entity
as defined in subparagraph (b) hereof and (ii) the Company shall act in a manner to cause the
Company to be, and the Company shall not take any action that could causc the Company not to
be, a Single Purpose Entity.

(b  “Single-Purpose Entity” means a corporation which, at all times since its
formation and thereafter:

(i)  was and will be organized solely for the purpose of owning the Property,

(1))  has not and will not engage in any business unrelated to the ownership,
managcment, lensing, financing and operation of the Property,

(iii) has not and will not own any asset or praperty bthcr than the Property and
incidental personal property necessary for the ownership, management, leasing, financing
and operation of the Property,

(iv)  to the fullest extent permitted by law, has not and will not engage in, seek
or consent to any dissolution, winding up, liquidation, consolidation or merger, in whole
or in part, and, except as otherwise expressly permitted by these Articles, has not and will
not engage in, seek or consent to any asset sale, transfer of sharcholder interests, or
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amendment of its articles of incorporation, by-laws, or other organizational documents
{as applicable), '

(v) [Intentionally Omitted]
(vi)  Intentionally Omitted]
(vii)  Intentionally Omitted]

(viii)  has not and will not fail to correct any known misunderstanding regarding
the separate identity of such entity,

(ix)  [Intentionally Omitted]

(x)  without the unanimous consent of all of the directors, has not and will not
with respect to itself or to any other entity in which it has a direct or indirect legal or
beneficial ownership interest (w) file a bankruptcy, insolvency or reorganization petition
or otherwise institute insolvency proceedings or otherwise seek any relief under any laws
relating to the relief from debts or the protection of debtars generally; (x) seek or consent
to the appointment of a receiver, liquidator, assignee, trustee, sequestrator, custodian or
any similar official for such entity or all or any portion of such entity's properties;
(y) make any assignment for the benefit of such entity’s creditors; or (z} take any action
that might cause such entity to become insolvent,

(xi)  has maintained and will maintain its books, records, financial statements,
accounting records, bank accounts and other entity documents in its own name and
separate from any other Person,

(xii)  has maintained and will maintain its books, records, resolutions and
agreements as official records,

(xiii)  has not commingled and will not commingle its funds or other assets with
those of any other Person,

(xiv)  has held and will hold its assets in its own pame, and has maintained and
will maintain its assets in such a manner that it will not be costly or difficult to segregate,
ascertain or identify its individual assets from those of any other Person,

(xv)  has conducted and will conduct its business in its name,

(xvi)  has filed and will file its own tax returns (to the extent required to file any
tax returns) and has not and will not file a consolidated federal income tax return with
any other Person,

(xvii)  is and will remain solvent, and has paid and will pay its own debts and
liabilities out of its own funds and assets (to the extent of such funds and assets) as the
same shall become due, and will give prompt written notice to Lender of the insolvency
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or banknuptcy filing of Borrower or any controlling shareholder of Borrower, or the
death, insolvency or bankruptcy filing of any Guarantor,

{xviii)  has done or caused to be done, and will do or cause to be done, all things
necessary to observe all corporate formalities and preserve its existence and good
standing, and, has not, and without the prior written consent of Lender, will not, amend,
modify or otherwise change any of the single purpose, separateness or bankruptcy remote
provisions or requirements of the articles of incorporation and bylaws or other
organizational documents (except as required by law),

. (xix)  has mainteined and will maintain an arms-length relationship with its
Affiliates,

(xx)  has and will have no indebtedness other than the Indebtedness and
unsecured trade payables in the ordinary course of business relating to the ownership and
operation of the Property which (1) do not exceed, at any time, a maximum amount of
two percent (2%) of the Loan Amount and (2) are paid within 30 days of the date
incurred,

(xxi)  has not and will not assume, guarantee, become obligated for or hold out
its credit as being available to satisfy the debts or obligations of any other Person, or the
decisions or actions respecting the daily business or affairs of any other Person,

(xxii}  has not acquired and will not acquire obligations or securities of its
shareholders or any other Person,

(xxiil) has allocated and will allocate fairly and reasonably shared expenses,
including, without limitation, shared office space, and has maintained and utilized and
will maintain and utilize separate stationery, invoices and checks bearing its own name,

(xxiv) except as permitted under the Loan Documents, has not and will not
pledge its assets for the benefit of any other Person,

(xxv)  has held and identificd itself and will hold itself out to the public as a legal
entity separate and distinct from any other Person and under its own name,

(xxvi)  has not made and will not make loans or advances to any Person,

(xxvii)  has not and will not identify itself or any of its affiliates as a division or
part of the other, except for services rendered under a business management services
agreement with an affiliate that complies with the terms set forth in clause (xxviii) below,
50 long as the manager, or equivalent thereof, under such business management services
agreernent holds itself out as an agent of such Single Purpose Entity,

(xxviil)  except as permitted under the Loan Documents, has not entered and will

not enter into any contract or agreement with its shareholders or its affiliates except in the
ordinary course of its business and on terms which are intrinsically fair and are no less
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favorable to it than would be obtained in a comparable arms-length transaction with an
unrelated third party and which are fully disclosed to Lender in writing in advance,

(xxix)  has paid and will pay the salaries of its own employees from its own funds
(to the extent of such funds) and has maintained and will maintain a sufficient number of
employees in light of its contemplated business operations,

(xxx)  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
contemnplated business operations,

(xxxi) [Intentionally Omitted]
(xxxii}  [Intentionally Omitted]
(xxxiii) [Intentionally Omitted]
(xxxiv) [Intentionally Omitted]

(xxxv) has not permitted and will not permit any Affiliate independent access to
its bank accounts except for Manager in its capacity as the agent pursuant to and in
accordance with the terms of the Management Agreement,

(xxxvi) [Intentionally Omitted]
(xxxwvii) [Intentionally Omitted)
{rxxviii) [Intentionally Omitted]

(xxxix)  has caused and will cause its agents and other representatives to act at all
times with respect to such entity consistently and in furtherance of the foregoing and in

the best interests of such entity.

©) Voting. When acting on mmatters subject to the vote of the Directors,
notwithstanding that the Company is not then insolvent, all of the Directors, shall take into
account the interest of the Company's creditors, as well as those of the Shareholders.

(d)  Poority of Distributions. At all times, the Company’s assets shall be
utilized to satisfy fully any and all of the Company’s obligations and liabilities to Lender in

accordance with the Loan Documents prior to paying or distributing any of such proceeds to
satisfy other obligations or liabilities of the Company.

(e Transfers. The Company shall not engage in or consent to any Transfer
other than a Permitted Transfer.

(4] Amendments, For so long as the Loan shall remain outstanding, these
By-Laws may not be modified, altered, supplemented, amended or otherwise changed unless the
Rating Agency Condition is satisfied, As used herein, the term “Rating Agency Condition” shall
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mean (i) with respect to any action taken at any time before a Secondary Market Transaction,
that Lender has consented in writing to such action, and (ii) with respect to any action taken at
any time afier a Secondary Market Transaction, that (A) Lender has consented in writing to such
action, and (B} each Rating Agency (as defined in the Loan Agreement) shall have been given
thirty days prior notice thereof and that each of the Rating Agencies shall have notified the
Company in writing that such action will not result in a reduction or withdrawal of the then
current rating by such Rating Agency of any of securities issued in connection with any
Secondary Market Transaction.

(g) Conflicts. To the extent that this Article IX conflicts with any other
provisior of these Articles, this Article IX shall control. To the extent that this Article IX
conflicts with any Loan Documents, such Loan Documents shall control.”

3. The foregoing amendment was unanimously adopted by all of the sharcholders
entitled to vote thereon and all of the members of the Board of Directors of the Coréoration on
July 31, 2007, by written consent pursuant to Section 607.1003 of the Florida Business
Corporation Act. The holders of the common shares of the corporation, the only class of shares
of the corporation, constitute the only voting group entitled to vote on the amendment,

4. The foregoing amendment shall become effective upon filing with the Secretary

of State of the state of Florida.

HO7000156668 3



08/03/2007 10:27 FAX FOWLER WHITE [hoots007

e e

HO7000196668 3

IN WITNESS WHEREOF, the undersigned officer of the aforesaid Corporation has
executed these Articles of Amendment this Bl Slfday of ﬁde f , 2007,

MINCH HOSPITALITY CORPORATION
a Florida corporation

By_I. ,q{.-—-' D
Print: Tpoart S~
Its: V.
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