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Pursuant; to the provisions of Sgition 607.1006, Flarida Stetutes, the undersigned
corperation, HANCOCK HARBOR DEVELOPMENT CORP., a Flotida vorporation (the
"Corporation™), sdopls the following Articles of Amendment to amend its Asticles of

Incorporation filed with this Florids Depariment of State' on Seprember 3, 2004, effeciive a5 of 7
September B, 2004 (tic *Articles™):
|

1.  Name of the Corporation.  The current name of the Carporation is Hancock
Harbor Development Torp, and its Florida document number is PO4000128123. ‘

2. Te;tt of Amegdment. The Arlicks of Incorporation of the Corporation are
hereby amended Ehy adding the following: -

4

i NI

Restyictions on Corperation

() Ch Hancodk Bridge, LLC, 2 Marylond limited liobility company (YBerromwer™),
which {s wholly awned by the Coipdration, shill be receiviitg a Joan (the “Zean™) from Hypo
Real Estate Capital Corporation, a Delaware vorporation, as agent {the “dgéne”), whith shafi be
secured by a deed of trust {the “Morigage”) on the Progerty. Capitelized tefins it are noy
otherwise defined hesoii shall haveé thc feanings given fo them in the. Construction Loan
Agresment between Agent and Bocower duted onn ar abiout Janwery 17, 2006 {the “Louan

Agreament™). As one of fbe conditions off making e Loan, the Apem: has required thal these
Ariicles include c%:i‘tain provisions.

(5)  Notwithstanding anything to the contrary in those Articles and any proviston of
taw that otherwise so eémpowers the Clorpotation, 9 lony ds the Nottgage Is ouistanding and not

discharged in fhil] the Corporation herdby represents and warssnts (o, and covensnts that a¢ of the
date hereof and witil such time as the Loan shall. be paid fn full:

(t‘.)i Ng Qther Properly.  The Corporstion does not and will not own any

assel ar property other than (4} membership interssts in Botrower amd (6] incidental personal
property hecsasary for the ownership or operation of thie Propetiy.
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{ii)  No Other Business. The Corporation will not engage in any business or
activity other Yhan the ownership, development;, managermont and operation of Borrower. The
Corporation will conduct and gperate its husingss as presently conducted and operated. Oiher
than with respeet to Borrower and CR Hancock Britige Marina, LLC, the Corporation shall not
;orm any gubsidiaries, hold aiy eqguity intérests or meke any iuvestment of any- natwrc in sny
Pargon.

(i} Affiliate Aprcements. The Corpotdtion will riot enter inb ahy contract or
agreement with lany Affilisle of any Borrower Party or my constituent party of any Affiliate of
any Bomrower Barty, except in the ordinary course of business and on terns which sre folly
disclosed to Agéni in advance and are no less favorable fo Borrower or such AfGTate than would
be obtained in a i%:mn;:)awa!:ﬂhz- aren’s fength trangaction with-ann anveTated third party.

tiv) INpOther Indebiedness. Bxcept for Indcbwdness being repaid with

préceeds of the Lonn, and the indebledness of $6,000,000 owed by the Corporation in contiection
with its acquisition of membership interests in Borrvwes, sécured by its membership Intérests in
Borrower, the Corporation has not incurted amd will not fheur amy hirdebtedness, sécured of -
unsecusyd, direct; or Tndireet, absolute or contingent (including guarantesing any obligation) other
than (a} the Loan, () unsecured trade payables and operational debt not evidenced by 2 note and
in an sggregate amount not exceeding $500,000 at any one time aiid () Indebtedness incuired in
the financing of equipment and other personal property used on the Properly with ahmual
paymnents not exceeding $500,000 in the aggregate; provided that any Tndebicdness imcutred
purstiant to clauses (b) and. {c) shali be (f) paid pricr to the earlier of {A) the sixticth {60th) day
alter the date inturred and (B) the date whitn due and (i) incurred in the ordinary cdurse of
busitess. No Indebiedness other then the Loan may be secured (subordinate or part passH) P}'

the Property. ’

ﬁ
v) Mo loans.  The Corporation has nol made and will not make any loans
or advances to any third party {includitip any Affiliate or congtiluent party), and shall not acquise
abligations or ssr:;uﬁties of its Affiliates,

(viy Solvency.  The Corperatian iz aud will cemaiin Sotvent and will pay its
debts arsd liabillties {including, as applicable; shared persennel snd overhead expenses) frara ity
assets as the same shall become dug, provided that the shareholders of fhe Corporafion shall not
be obligated to conmibute capital to the Corporation to mainitain selvency. The Carpotatioit shall
tiot file or codsent 10 the fiting of any petition, sither voluntary or fnvoluntary, to take advantage
of any applicable insolveney, bankruptey, liguidation or reorganization Legal Requirement, or
nrake an assignment for the benefit of creditors,

(vig) Qrmepizatiosal Documepits,  The Corpbration has dune or ‘caysed to be
done and will do; all things necessary to observe organizational fogmalities afid preserve ils
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existence, and 't}‘m Corportion will not, nor will it permit any constituent party to, terminate,
amend, modify Lor ofherwise change the Orgonizational Documcnts of the Bomower or the
Corporation, as spplicable, or such constituent party without fhe prior weitten consent of Apent.

(viity Pooksand Records. The Corpprstion will majntain all of it8 books,
Tesords, financial statements and bank accounts separate from those of its Affiliates and any
constituent party. The Cotporation’s assets will not be Yisted as assets o the financial ssaternent
of any other Person. The Corporation will not file r consolidated federal income tax retum with
any other Person. The Corpraration shall matmtatn its botks, revords, resclutiony and agreements
as official mmrc;!s.

(ix) Scparaic Leeal Entity. The Corporation will be, and at all times will
hold itself out to the public as, a legal ontity separate and distinct (rom any other Person
(including any AfTiliste of the Corpioration or any coniituent paity of the Corporation), shall
corzect any known misvnderstanding regarding its status as a separate entity, Shall not share any
common fogo with any other Person, shall eanduet business in {ts own mame, shall not identify .
ftscTl ar atiy of ity Affliatey 25 a division or part of the other and shall maintain and utifize a
separate telephone nivuber and separate statiohery, voices and chevks beating ity Gwi name.

(x}  Capital. The Corporation will maintain adequate capital for the
normal obligations reasonably forcseeable in & business of fis size and character and in light of fts
contemplated business opetations, provided the sharcholders of the Corporafion shell not be
requited'to cortribule capital to the Corporation. :

(x). Dissolution. Nelilier the Coiporation or shy constituent party of the
same will seek or effect tic lquidation, dissolution, winding up, Hquidstion, consolidation or
merger, in whole ot in parl, of the Corporation. :

]

{xif) Commingled Funds, The Corpormation will not commingle the finds and
alher assets of the Corporation with those of any Affilidte or consfitzent party or any other
Person, and will hold all of its agsets in itz own pagme.

_(x\&ii}" Sceregated Assels.  The Corporation has arid will maintais its sssets in
such manner that #t will not e costly or difficuli ta scgregate, asceriain or identify its individual
asseis fom ‘those; of any Affiliate or constildent party of a0y other Pérsos.

{xiv) Guarantees.  The Comporatian will not guarantes or become obligaled for
the debis of any lother Person and does uot and will not hotd itséif out fo be responsible for or
have its-credit avhilable to satisfy the debts or-obligatfons of any otfier Person.

(xv) Baok Avcounfs.  The Cofporation will not permit any Affillate or
constituent party independent access 1o its bank accounts. _
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éxvx} Employees. The Combralion will pay the salaries of #13 i émpldyess
(if any) fromm {15 own funds and maintain a sufficient rumber of employees (if any) in tight of its
comemptalcd bhsmcas operations.

xvﬁ} Agerts. The Cormporation will compensate cach of fis consultants
and agents ﬁam its fumda for services provided to it and pay from iy own assets all obligations of
any kind jncurred, except as may he penuitted to be paid ffom Advances.

(Lm.il) Independerit ‘ngcm . The Corporation shall &t o) Hroes during ths
period whon sny portion of the Loatl is oulstanding have as a member of its board of directors sn
independent dfrénmr {the “Tndependent Diracror™y who shall not have beéén at the #me of such
individual's, appvmtment to the board of directors of the Corporation or at any time while serving
s a ditector of the Corporation aud may not have been at my time (5} a steckholder, directer
{with the exception of serving as the Tdeperident Director of the quacrraiwn), mageger, officer,
smployee, paitner, meraber, atforney or counsel of fhe Corporation or amy Affiliateé of the
Corporation, (@i} 2 eustomer, supplier or other Person who derives ay o it purchases or
revénues froms ity activitics with the Cofporation or sny Afflliale of the Corporation, (i) a
Person Controlling or under comthon Cortrol with any svch stockholder, partner, miernber,
manager, officer, employee, dirsctor, sustorner, suppler or other Person, or (iV) & meamber of the
immediate fhmily af any such stockholder, member, munager, director, -officer, emiplyes,
partner, customer, supplier or other Person. A naturs! person whe otherwise satisfies the
foregoing definitions shall not be d‘fsqlmhﬁed from serving as the Independent Director i sush
individual i5 al the time of inltlal appointment, an independent director or imdependent raamager
of a “specinl parpose éntity” which is an Affiliate of the Corporation if such individual is an
independent director provided by CT Corporation ¢r eny othér ndtionally-recognized torbpany
that provides pmf:sswna! mdependent diregtors and such Alftlioie dbm Aot own any dirett or |
ifdirect Interestsfin the Cothoration. For purposes of this paragraph, a “special parpase entity™
is a Person wﬁuas organizational decumients contain resirictions on its activitiss. and Impose
Tequiremecots mtendcd to preserve such corpuration’s scpamtemss that are snbstantlally similar to
thosg of Bomwer and the Corporation and pravide, Inter alia, that it: {A) s organtzed for the
limited purpose ot' ownifg and operatitiy one or mote properties or of being the geaneral poriner,
mahaging mi:n‘ﬁ)er ot s;ﬁeciar ot mde;mnﬁem maniger of afother special purpose entity; (B) has
restrictions om Its ability to incur inriebtedness, dissolve, liquidiate, cdrsolidate, merge Endfar
Transfor assets; (C) may not. file voluntarily a bankruptey petition, or merge ints, consolidate
with any Parsan, pr dissofve, terminare or Hiquidate in whole or in-part, without the consent of the
Tndependent Diretior, and (D) shall conduct itgelf in accmieﬁcc, or hérge into, consolidate with
any f’crson, or dissalve, tenminate gr Hquidate in whole or inpart, with certain “separatendss
covenants”, mcIudmg the mainienance of its books, records, bank accounts rnd assets separate
from those of any ' other Persan.™ The Corporation shall ast Ble voluntatily a bankenptey pclmnn
or merge nto, consplidate with any Person or dissolve, terminate or Hquidate ih whole or in part,
without the conseit of the Indopendent Diréeior and the Corporation shall not cause Bomoswer to
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file voluntirfly 8 Bankmupiy pelition or merge into, consolidate with any Person or dissolve,
terminate or Houidste in whole or in part, without the cansent of the Independent Director. Other
than a3 expressly set forth in the prior seniénce, the Independent Dircefor shall have no right io
vote o maumf coming before, or that ate subject to the dpproval af, the Board of Directors of
the Corpomtim? . '

i
1

3. Date of Adoption. This Amendment was adopted sz of January 12, 2006.

{
4. Manner' of Adupiion.  This Afizndment was adopted by (i) ihe wrilfer tongent of the
sharehalders of the Corporatian and (i) 2 utanimous wiitten consent of the Board of Divectors of
the Cowporation. The mumber of votes gast for this Amendment by the sharéholdérs of fhe:
Corporation was sufficient for approval.

5, Force and Effect.  The Asticles, as amwnded hereby, are ratified and affinned in ail
respects and sha!l continue in full force and offect.

(signature appears on the following page)
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IN WITNESS WHEREQF, the President of Haneotk Harbor Developtitent Corp, lts
signed these A,rt:cles of Amendment as of January {2, 2006

I

WTIWESS:"ATTPST HANCOCK HARBOR DEVELOPMENT CORP.

1/7

i [John A
Presid

tkenwyur, Ir.

By:
NarmE
Ti?l%
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