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Pursuant to the provisions of Section 607.1006, Florida Statutes, BAINBRIDGE @:\
INC., a Florida corporation (the “Corporation™), adepts the following Articles of Amendment to

its Articles of Inco:.:poration:

FIRST:

SECOND:

Article I is hereby deleted and replaced with the following;
“ARTICLE II

The nature of the business and of the purposes to be conducted and
promeoted by the Corporation is to engage solely in the activity of:

1. Acting as the general partner of Bainbridge W@, Ltd., a Florida
limited partnership (the “Partnership”), which is the general partner of
Bainbridge Wellington Green Limited Partnership, a Delaware limited
partership (the “Property Owner”), whose purpose is to own, develop,
operate, manage, lease, sell or otherwise dispose of certain parcels of real
property, together with all improvements located thereon, in the Village of
Wellington, Palm Beach County, Florida, (the “Property”), and in
connection therewith, to obtain a loan from BankAtlantic, a Federal
Savings Bank (the “Lender”) in the approximate original principal amount
of $31,250,000.00 (the “Indebtedness™), secured by a mortgage in favor of
Lender encumbering the Property.

2, To exercise all powers enumerated in the Florida Busitiess
Corporation Act necessary, convenient or incidental to the conduct,
promotion or attainment of the business or purposes otherwise set forth
herein.

New Article XII has been added to the Corporation’s Articles of
Incorporation to read as follows:

“ARTICLE X1I
Notwithstanding anything to the contrary in these Articles of

Incorporation, for so long as the Indebtedness is outstanding, the following
provisions shall apply te the Corporation: -

Article 12.1  Imsolvency Restrictions. A unanimous vete of the Board

of Directors is required for the Corporation to take, or to cause the Partnership or
the Property Owner to take, any of the following actions:
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(#) causing the Corporation, the Partnership or the Property Owner
to become insolvent;

(b) commencing any case, proceeding or other action on behalf of

" the Corporation, the Partnership or the Property Owner under
any existing or future law of any jurisdiction relating to
bankruptcy, insolvency, reorganization or relief of debtors;

(c) instituting proceedings to have the Corporation, the Partnership
or the Property Owner adjudicated as bankrupt or insolvent;

(d) consenting to the institution of bankruptcy or insolvency
proceedings against the Corporation, the Partnership or the
Property Owner;

(e) filing a petition or consent to a petition secking reorganization,
arrangement, adjustment, winding-up, dissolution,
composition, liquidation or other relief on behalf of the
Corporation, the Partnership or the Property Owner of its debis
under any federal or state law relating to bankruptey;

(f) seeking or consenting to the appointment of a receiver,
liquidator, assignee, trustee, sequestrator, custodian or any
similar official for the Corporation, the Parmership or the
Property Gwner or a substantial portion of the properties of the
Corporation, the Parinership or the Property Owner;

() making any assignment for the benefit of the Corporation’s, the
Partnership’s or the Property Owner’s credifors; or

(b} taking any action or causing the Corporation, the Partnership or
the Property Owner to take any action in furtherance of any of
the foregoing,

Article 12.2 Organizational Restrictions. For so long as the
Indebtedness is outstanding, the Corporation shall, and the Corporation shall
raquire the Partnership and the Property Owner to:

(8) except with the prior written consent of the Lender (i) in the
case of the Corporation, not amend either Article 11 or Article
XII of its Articles of Incorporation, or (if) in the case of the
Partnership or the Property Owner, not amend the single
purpose entity and separateness provisions contained in their
respective partnership agreements;
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{b) not engage in any business activity other than as set forth in
Article IT hereof;

(¢} not dissolve, liquidate, consolidate, merse, or sell all or
substantially all of the Corporation’s, the Partnership’s or the
Property Qwner’s assets; or

(d) (1) in the case of the Property Owner, have the Partnership as
its general partner having a partmership agreement
containing the single pwrpose entity and separatemess
provisions set forth in the Parmership’s partnership
agreement, snd the Property Owner shall have no other
general partners, or

(i) in the case of the Partnership, have the Corporation as its
general partner having Articles of Incorporation containing
the restrictions and terms set forth in Articles T and X1T of
these Articles of Incorporation, and the Partnership shall
have no other general partners.

Article 123 Separateness. The Corporation shall; and the Corporation
shall require the Partnership and the Property Owner to;

(8) not commingle its assets with those of any other entity and
bold its assets in its own name;

(b) conduct its own business in its own name;

(c) maintain bank accounts, books, records, accounts and financial
statements separate from any other entity;

(d) maintain its books, records, resolutions and agreements
separate from any other entity;

(¢) pay its own liebilities out of its own funds;

(f) maintein adequate capital in light of contemplated businese
opetations;

{g) observe organizationsl formalities in all material respects;
(1) pay the salaries of its awn employees;
(i} not guarantee or become obligated for the debts of any other

entity or hold out its credit as being availabie to satisfy the
obligations of others;
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(7) not acquire obligations or securities of affiliates or shareholders;
(k) not make foans to any other person or enfity;

(1) allocate fuirly and yeasonably any overhead for shared office
SpaEcE:;

(m) use separate invoices, and checks;
(n) not pledge its assels for the benofit of any other entity;

(o) hold itself out as 1 separafc entity and correct any known
misunderstanding regarding its separate identity; and

Article 154 Conflict. Tn the event of 2 conflict between any of the
.Provisions contained in this Article XIT and any other provisions of thesc Articles
of Incorporation, the terms of this Arliele XII shall govern.”

THIRD:  The foregoing amendments were adopted on April 7, 2001,

FOURTH: The foregoing amendmenis werc approved by a muajority of the
stockholders of the Corporation. The number of votes cast for the
amendments was sufficient for approval. There were no voting groups
entilled to voto separately on the amendrents.

IN WITNESS WHEREOQF, BAINBRIDGE WG, INC.,, & Florida corporation, has caused
theso Articles of Amendment to be signed by its President this _f_ day of April, 2001,

BAINBRIDGE WG, INC., a Florida
fion
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