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ARTICLES OF AMENDMENT
TO

ARTICLES OF INCORPORATION

OF 2 g 1
CORAL PARK CO. % B ;‘
T 2O

Pursuant to the provisions of Section 607.1006, Florida Statutes, thec-
undersigned Corporation adopts the following Articles of Amendment to its
Articles of Incorporation.

FIRST:
The name of the Corporation is CORAL PARK CO.
SECOND:

The Board of Directors and the sole shareholder of fhe Corporation
adopted the following amendments to the Articles of Incorporation;

A, Arficle V1 is deleted in its entirety, and the following Article VT is hershy
substituted in its place:

ARTICLE VI - DIRECTORS

i The Board of Directors of this Corporation shall at
all times consist of not fewer than three (3) directors nor more than
nine (9) directors. The names and addresses of the current
directors of this Corporation are as follows:

NAME ADDRESS
Maurizio Micangeli 270 NE Fowrth Strest

Miami, FL. 33132

Claudio Tupini 270 NE Fourth Street
Miami, FL. 33132

Antonio Corbeddu 270 NE Fourth Street
Miami, FL 33132

Fax Audit No,: HOO-561183
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Richard F.LaRoche, Jr. - 2103 Shannon Drive
Murfreesboro, TN 37120

Roger Friedbauer 1500 Miami Center
201 South Biscayne Blvd,
Miami, FL. 33131

B.  Anicle XII is deleted in its entirety, and the following Article X1 is hereby
substituted in its place:

I = APPROVAL OF CERT. ACTIO

SHAREHOT.DERS

1. Definitions. For purposes of this Article VI, certain
capitalized terms shall have the meanings set forth below:

(8  "Related Party Transaction” means: () a purchase,
sale, lease, agreement, transfer or other transaction between this
Corporation or its Subsidiaries and any Shareholder or any of their
Affiliates; (ii) the payment of any salary, consulting fees, commissions,
rebates, management fees or other compensation of any kind by this
Corporation or its Subsidiaries, to any Shareholder or any of their
Affiliates; and (i) any purchase, sale, lease, agreement, transfer or other
transaction, between the Corporation or its Subsidiaries, and any other
party, in which the other party pays, directly or indirectly, any
conunission, rebate, finder's fee or other compensation of any kind to any
Sharehelder or any of their Affiliates,

(b}  “Affiliate” means: (i) any officer, director,
shareholder or representative of any Shareholder; (i) any corporation,
partnership, trust or other entity controlled by, controfling, or nnder
common conirol with, any Shareholder, and any officer, director, partner,
trustee or shareholder thereof; or (ifi) any member of the immediate
families (including spouses, ancestors, siblings and ¥neal descendants) of
any o the foregoing persons.

()] “Control" means the beneficial ownership, directly
or indirectly, of fifty percent (50%) or more of the equity interest or voting
power in any entity.

{d) "Subsidiary” means any corporation controlled by
this Corporation,

(6)  "Shareholder" means the owner of any of the
Common Stock.

Fax Audit No.: HOO-561183
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2. Required Shareholder Approval. This Corporation shail
not be autharized to take any of the following actions without the prior
approva) of the holders of seventy-five percent (75%) or more of the
issued and outstanding shares of the Common Stock of this Corporation:

(a)  Carry out, enter into or approve any Related Party
Transaction.

(b)  Enter into, approve, modify, amend or terminaie any
management agreement to which this Corporation or any Subsidiary is a
party.

(c)  Sell, pledge, mortgage, lease or otherwise transfer
any real property of this Corporation (inchiding any interest in any hotels
owned by the Corporation) except in the ordinary course of business.

(d  Seli, pledge, mortgage, lease or otherwise transfer
any asset of this Corporation with 8 fair market value in excess of
$250,000.

(e)  Imcur any cbligation or indebteduness, borrow
money, lend money, or make, execute or deliver any note, bond,
moartgage, deed of trust, guarantee, inderrmity bond, surety bond or
acconynodation paper or a¢commodation endorsement, except for trade or
supplier payables incurred in the ordinary course of business.

') Confess a judpment, or settle or compromise any
claim or snit agamst this Cnrporauon, the amount of which exceeds
$250,000.

(&)  Purchase, lease or otherwise acquire any interest in
any real or personal property, whether tangible or intangible, with a cost to
this Corporation of moze than $250,000, other than the replacerent of
furniture, fixtures, equipment and furnishings, in the ordinary course of
business, at any hotel owned by this Corporation.

(h)  Authorize or approve the issnance or sale of any
capital stock of this Corporation, and any rights, options, and warrants to
purchase capital stock of this Corporation.

@ Declare or pay any cash, stock or other dividend or
distribution to the Sharcholders.

() Enter into any contyact, lease, agreement or
commifment ouiside the scope of the business of this Corporation (which
is the ownership and operation of hotels).

k) Amend these Articles of Incorpotation.

3 Fax Audit No.: HO0-361183
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1)) Merge or consolidate this Corporation, or exchange
the shares of this Corporation for shares of any other entity.

(@)  Create any Subsidiary of this Corporation.

()  Appoint or remove any officer of this Corporation, or
change the title, duties, salary or other compensation of any such officer.

(0)  Authorize amy action by this Corporation, in its
capacity as a shareholder of its Suhsidiaries {including any vote of any
shares in amy such Subsidiary with respect to any matter requiring
shareholder approval).

()  Change the location of the Corporation's executive
offices or the Corporation's accountants or legal counsel,

3. Approval of Liquidation. The affirmative vote of the
holders of at least sixty percent (60%) or more of the issued and
ouistanding shares of common stock of the Corporation shall be required
to voluntarily dissolve, liquidste or windup the affairs of the Corporation,

C Article VIII is deleted in its entirety, and the following Article VIII is hereby

substituted in
ARTIC 1-1. C 8]

1. Director Liability. No director of the Corporation shalt he
liable to the Corporation or its shareholders for monetary damages for
breach of fiduciary duty as a directar, except for ability for acts described
in Section 607.0831 of the Florida Statutes,

2. Indemmification. Every person (and the heirs, executors and
administrators of such person) who is or was a director, officer, employec
or agent of the Corporation or of any other company, including another
corporation, partnership, joint venture, trust or other enterprise on which
such person serves or served at the request of the Carporation shall be
indemnified by the Corporation against all Judgments, payments in
settiement (whether or not approved by court), fines, penalties and other
reasonable costs and expenses (including aftorneys’ fees and costs)
imposed npon or incurred by such person in connection with or resulting
from any action, suit, proceeding, investigation or claim, civil, criminal,
administralive, legisiative or other (including any eriminal action, suit or
proceeding in which such person enters a plea of guilty or nolo contendere
or iis equivalent), or any appeal relating thereto which is brought or
threatened either by or in the right of the Corporation or such ather
company (herein called a "Derivative Action™) or by any other person,
governmental authority or instrumentality (herein called a "Third-Party
Action") and in which such person is made a party or is otherwi
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nvolved by reason of his beg or having been such director, officer,
employee or agent or by reason of any action or omission or alleged action
or omission by such persen in his eapacity as such director, officer,
employee or agent if either (i) such person is wholly successfil, on the
merits or otherwise, in defending such derivative or third-party action or
(i) in the judgment of a court of competent jurisdiciion or, in the absence
of such a determination, in the judgment of a majority of & quorum of the
Board of Directors (which quorum shall not include any director who is a
party to or is otherwise involved in such action), or, in the absence of such
a disinterested quorum, in the opinion of independent legal counsel (i) in
the case of a Derivative Action, such person acted without gross
negligence or infentional misconduct in the performance of his duty to the
Corporation or such other company or (iv) in the case of a Third-Party
Action, such person acted in good faith in what he reasonably believed to
be the best interests of the Corporation or such other company, and in
addition, in any criminal action, had no rezsonable cavse to believe that
his action was unlawful; provided that, in the case of a Derivative Action,
such indemnifieation shall not be made in respect of any payment to the
Corporation or such other company or any shareholder thereofin

_ satisfaction of judgment or in settlement unless either (x) a court of
competent jurisdiction has approved such settlement, if any, and the
reimbursement of such payment or (v) if the court in which such action
has been instituted lacks jurisdiction to grani such approval or such action
is settled before the institution of judicial proceedings, in the opinion of
independent legal counsel the applicable standard of conduct specified
hereinbefore hias bean met, such action was without substantial merit, such
settlement was in the best interests of the Corporation or such other
company and the reimbursernent of such payment is permissible under
applicable law. In case such person is suceessfid on the merits or
otherwise in defending part of such action, or in the jndgment of such a
court or such quorum of the Board of Directors or in the opinion of such
counsel has met the applicable standard of conduct specified in the
preceding sentence with respect to part of such action, he shall be
indemnified by the Corporation against the judgments, settlernents,
payments, fines, penalties, and other costs and expenses aitributable to
such part of such action.

The foregoing rights of indemnification shall be in addition to any
rights which any such director, officer, employee or agent may otherwise
be entitled by any agreement or vote of shareholders or at law or in equity
or otherwise,

In any case in which, in the judgment of a majority of such 3
disinterested quorwmn of the Board of Directors, any such director, officer
or employee will be entitled to indemnification under the foregoing
provisions of this Article, such amounts as they deem necessary to cover
the reasomable costs and expenses incurred by such person in conneciion
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with the action, suit, proceeding, investigation or claim prior {o fingl
disposition thereof may be advanced to such Pperson upen receipt of an
wnderfaking by or on behalf of such person to repay such amounts if it is
ultimately determined that he is not so entitled to mdemmification,

THIRD:
The date of adaption of the foregoing amendments was February 10, 2000.
FOURTH:

These amendments were duly adopted and recormmended o the shareholders for
appraval by unanimous written consent of the Directors of the Carporation.

EIETH:

These amendments were approved by unanimous written consent of the
shareholders of the Corporation.

IN WITNESS WHEREOF, the undersigned Executive Vice President and
Secretary of the Corporation have executed these Articles of Amendment as of the 28th
day of Pebruary, 2600,

___...—é-:—*:d..mmfc-;&,f(“'
T

ini, Executive Viée President

Benoist Casters, Secretary \
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