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SECRETARY OF STATE 

CERTIF'ICATE OF RESTATED ARTICLES 
OF INCORPORATION 

OF 

SILVERLEAF RESORTS, INC. 
CHARTER NO. 1100650 

The undersigned, as Secretary of State of Texas, hereby certifies that the attached Restated 
Articles of Incorporation for the above named corporation have been received in this office 
and are found to conform to law. 

ACCORDINGLY the undersigned, as Secretary of State, and by virtue of the authority 
vested in the Secretary by law, hereby issues this Certificate of Restated Articles of 
Incorporation. 

Dated: May 15, 1997 

Effective: May 15, 1997 

. 
Antonio 0. G a m ,  Jr. 

Secretary of Stale 

- 
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SECOND AMENDED AND RESTATED ARTICLES OF INCORPORATXOKILED 
In the Office of the 

Secretary of State of Texas 
> MAY 1 5  1997 

OF 

SILVERLEAF RESORTS, INC. I 

p i  - Corporations Section 

Silverlaf Vacation Club, Inc., a Texas corporation (the "Corporation"), pursuant to the 
pmvisions of Article 4.07 of the Texas Business Corporation Act (the 'Act'), hereby adopts 
these Second Amended and Restated Amcles of Lncorporation of the Corporation which 
accurately copy the Articles of Incorporation of the Corporation and ali amendmentS thereto that 
are in effect m datc and as further amended h d y  as hereinah set forth and which contain 
no other cbange in MY provision therwf. 

ARTICLE 1 

The name of the Corporation is Silverleaf Resorts, Inc. 

ARTICLE ir 

The Ariiclts of Incorporation of the Corporation are amended by these Second Amended 
and Restated Articles of Incorporation as follows: current ARTICLE FOUR B(2)(a) is amended 
10 read as 6et forth in ARTICLE: FOUR of ARTICLE V below so as to prohibit cumulative 
voting. 

k i K m k u l  

Each such amendment made by these Second Amend& and Restated Articles of 
Incorporation has been effected in conformity with the provisions of the Act and these Amended 
and Restated Articles of Incopration and each amendment effected hereby was duly adopted 
by the shareholders of the Corporation on the 14th day of May, 1997. 

ARTICLE IV - 
The number of shares of the Corporation outstanding at the time of such adoption was 

10,696 shares of Common Stock and the number of shares entitled to vote on the S d  
Amended and Restated Articles of Incorporation was 10,696 sham. All of the shareholden 
have signed a written mnmt to the adoption of such Second Amended and Restated Articles 
of Incorporation pursuant to Article 9.10 of thr Act and any written notice required by Article 
9.10 has been given. 

ARTICLE V 

The Articla of Inmrporation of the Copomtion and all amendments t h e m  pursuant tb 
that certain Amended and Restated Articles of Incorporation are hereby superseded by the 
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following stcond Amended and Restated Articles of Incorporation, which accurately copy the 
entire iext thereof and as amended as s e ~  forth above: 

AMENDED AND RESTATED ARTICLES OF INCORPORATION 
OF 

SLVFRLEAF RESORTS, INC. 

ARTICLE ONE 

The name of the corpomtion ("Corporation") is Silverleaf Re-, Inc. 

ARTICLE TWO 

The period of ita duation i s  perpend. 

ARTICLE THREE 

The purpose for which the wrporation ia organized i s  to transact any or all lawful 
business far which corporations may be incorpOrated under the Act. 

ARTICLE FOUR 

A. The aggregate number of shares that the Corporation shall have authority to issue is Ow 
Hundred Ten Million (llO,OOO,ooO) shares. Such shares shall be issued in two (2) classes of 
stock lo be designated 'Common S&k' and "Preferred Stock." The number of s h a m  of 
Common Stock authorizcd is One Hundred M i l l i n  (lOO,OOO,ooO) shares having a par value of 
$0.01 per share. Thc number of shares of Preferred Stock authorized is Ten Million 
(lO,OOO,OOO) shares having a par value of SO.01 per sharc. 

B. The designations and the preferences, conversion and other rights, voting powers, 
restrictions, limitations ils to dividends, qualifications and terms and conditions of redemption 
of the shares of each class of capital stock of the Corporation are as follows: 

(1) Aoferred stQ& . 'Ihe Preferred S b k  may be authorized for issuance from time 
to time by the Board of Directors in one or more separately designated series. The designation 
of rach such Series, the number of shares to be included in each such series, and the 
preferences, conversion and other rights, voting JXWQS, restrictions. limitations as to dividends 
and tcrms and conditions of redemption shall be as set forth in resolutions adopted by the Board 
of Directors and included in a statement fiIed as required by law from time to time pnor to the 
issuance of any sham of such series. Subject to the express limitations, if my, of any d e s  
of Preferred Stock of which sharcs are outstanding at the time. the Board of Directors is 
authorized, by the adoption of resolutions, to increase or decrease (but not Mow the number 
of shares of P r c f d  Stock of such series then outstanding) the number of sham of Preferred 
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Stock of such series and to alter the designation of or, classify or reclassify, any unissllcd shares 
of Preferred Stock of any series from time to time, by setting or changing the preferences, 
conversion or other righb, voting powers rcstiictions, limitations as to dividends or other 
distributions qualifications or terms and conditions of redemption of such series. 

(2) -Stock. Subject to all rights of Preferred Stock, as expressly provided 
herein, by law or by the Board of Directors pursuant to this Article Four, the Common Stock 
of the Corporation shall have all rights and privileges afforded to capital stock by applicable law 
in the absence of any express giant of rights or privilege in the Corporation’s charter, 
including, but not limited to, the following rights and privileges: . 

(a) The holders of shares of Common Stock shall have the right to vote for 
thc election of directors and on all other matters requiring stockholder action, each share of 
Common Stock being entitled to one votc. No holder of Common Stock shall have the right to 
cumulate his votes at any election for directors of the Corporation. 

(b) Dividend3 may be declared and paid or set apart for payment upon shares 
of Common Stock out of any assets or funds of the Corporation legally available for the payment 
of dividends. 

(c) Upon the voluntary or involuntary liquidation, dissolution or winding-up 
of the Corporation, the net assets of the Corporation shall be distributed pro rata to the holders 
of shares of Common Stock in accordance with their respective rights and interests. 

ARTICLE FIVE 

The Corporation will not cornmcncc business until it has received for the issuance of its 
shares consideration of the value of One Thousand Dollars (Sl,ocW.OO) consisting of money, 
labor done, or property actually received. 

ARTICLE SIX 

The street address of the registezed office of the Copration is 1221 Riverbend Drive, 
Suite 120, Dallas, Texas 75247 and the name of the registered agent at such address is Sandra 
Cearley. - 

ARTICLE SEVW 

The business and affairs of the Corporation shall be managed by a Board of Directors 
which may cxercisc all of the powers of the Corporation except those conferred on or reserved 
to the stockholders by law. The number of directors of the Corporation is currently two (Z), 
which number may be increased or decreased pursuant to the Bylaws of the Corporation but in 
no event shall be less than the minimum number required by the Act. Each director shall hold 
office for the term determined as spcified below and until his or her successor shall have been 
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elected and qualified. The names and addresses of the persans serving as the current directors 
m: 

Robert E. Mead, Class 1221 Riverbend Drive, Suite 120 
III Director Dallas, Texas 75247 

Sharon K. Brayfield, CIass 1221 Riverbend Drive, Suite 120 
ll Director Dallas, Texas 75247 

The following provisions shall apply to the directors of the Corporation: 

A. The dimcton of the Corporation (other than any directors who may be elected solely by 
holders of any series of Preferred Stock) shall be divided into t h  classes, designated "Class 
I," "Class XI," and "Clam III," respectively. The number of directors in each ckss shall be as 
nearly q u a l  as possible. Each director shall serve for a term ending on the date of the third 
Annual Meeting of Stockholden following the Annual Meeting at which such director was 
elected, provided, however, that each initial director in Class I. as determined by the directors, 
shall serve for a term ending on the date of the Annual Meeting held in 1998; each initial 
director in Class II, as determined by the directors, shall serve for a tam ending on the date of 
the Annual Meeting held in 1999; and each initial director in Class IIX, as determined by ule 
directors, shall seme for a term ending on the date of the Annual Meeting held in 2000. 

B, In the event of any increase or decrease in the authorized number of directors: (i) each 
director then serving shall nevertheless continue as director of the class of which such director 
is a member until the expiration of such dirator's term or such director's prior death, 
retirement, resignation or removal; and (ii) exccpt to the wlent that an increase or decrease in 
the authorid number of directors occurs in connection with the rights of holders of Preferred 
Stock to elect additional directors, the newly created or eliminated directorships resulting from 
any increase or decrease shall be apportioned by thc Board of Directors among the three classes 
so as to keep the number of directors in each class as nearly equal as possible. 

C. Anything in this Article Seven to the contrary notwithstanding, each director shall serve 
until such director's successor is elected and qualified, or until such director's earlier death, 
retirement, resignation or removal. 

. 

D. A director may be removed from office with or without cause only by the affmtive 
vote of the holders of at least two-thirds of the votes entitled to be cast in the election of 
directors. 

ARTICLE EIGHT 

The following provisions are hereby adopted for the purposes of defining, limiting and 
teguiatkg the powers of the Corporation and of the directors and stockholders: 
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A. The Board of Directon shall have power from time to time and in its sole discretion: 
(a) to determine in accordance with sound accounting practice what constitutes annual or other 
net profit, earnings, surplus or net assets in excess of capital; @) to fu. and vary from time to 
time the amount to he resewed as working capital, or &tennine that retained earnings or surplus 
shall remain in the hands of the CorporaCion; (cf to set apart out of any funds of the Corporation 
such reserve or reserves in such amount or amountS and for such proper purposes as it shall 
determine and to abolish or redesignatt any such reserve or any part therwf; (d) to borrow or 
raise money upon any terms for any Corporate purposes; (e) to distribute and pay distributfons 
or dividends in stock, cash or other securities or pmperty, out of surplus or any other funds or 
amounts legally available therefore, at such times and to the stockholders of record on such dates 
as it may from time to time, determine; and ( f )  to detefinine whet& and to what extent and at 
what times and places and under what conditions and regulations the books, accounts and 
documents of the Corporation or any of them shall be open to the inspections of stockholders, 
except as o t h h s e  provided by statute or by the Bylaws of the Corporation, and, except as so 
provided no stockholder shall have the right to inspect any book, accourtt or document of the 
Corporation unless authoriPd so to do by resolution of the Board of Directors. 

B. The liability of the directors and officers of the Corporation to the Corporation or its 
stockholders for money damages shall be limited to the fullest extent permitted under Texas bw, 
including the Act now or henafter in force, and the directon and officers of the Colparadon 
shall have no liability whatsoever to the Corporation or its stockholdess for money damages 
exmpt to the extent which such liability cannot be liited or restricted under Texas law now or 
hereafter in force. Neither the. amendment nor rrpeal of the foregoing sentence of this Section 
B of Article Eight nor the adoption nor amendment of any other provision of the Articles or 
Bylaws of the Corporation inconsistent with the foregoing sentence shall apply to or a f k t  in any 
manner Ule applicability of the foregoing sentence with respect to any act or omission of any 
dimlor or offcer occurring prior to any such amendment, repeal or adoption. 

C. The Corporation shall indemnify, in the manner and to the fullest extent pennitted by 
law, any person who is or was a party to or is threatened to be made a party to, any thrcatencd 
pending or completed action, suit or proceeding, whether or not by or in the right of the 
Corpusation and whether civil, criminal, administrative, investigative or othenvisc, by mason 
of the fact that such person is or was a director or officer of the Corporation or that such 
person, while an officer or director of the Corporation. is or was serving at the request of the 
Corporation &a director, officer, partner or trustee of anofher corporation. partnership, trust, 
employe benefit plan or other enterprise. To the full& extent permitted by law, the 
indemnification provided herein shall include expenses (including attorneys’ fees), judgments, 
fincs and amounts paid in settlement and any such expenses may be paid by the Corporation in 
advance of the final disposition of any such action, suit or proceeding. Upon authohtion by 
Ihe &lard of Dimtars, the Carporation may indemnify employees andlor agents of the 
Corporation to the same extent provided herein fur directors and offictrs. Any repcaI. or 
moddification of my of the foregoing sentences of this Section C of Article Eight shall be 
prospeftive in operation and effect only. and shall not adversely affect  any right to 
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indemnification or advancement of expenscs hereunder existing at the time or any such re@ 
or modification. 

D. No holders of shares of stock of the Corporation of any class shall have preemptive rights 
or preferential right to purchase, subscribe for or otherwise acquire any shares of stock of the 
Corporation of any class now or hereafter authorized or any securities convertible into or 
exchangeable for s h a m  of stock of the Copration of any class now or hereafter authorized or 
any  warrants, options or other instrument evidencing rights to purchase, subscribe for or 
otherwise acquire shares of stock of the Corporation of any class now or henafter authorized, 
other than such preferential rights, if any, as the Board of Directors in its sole discretion may 
determine, and ai such pria as the Board of Directors in its sole d&retion may fix. 

E. The Board of Directors shall have the power, in its sule discretion and without limitation, 
to authorize the issuance at any time and from time to time s h a m  of stock of thc Corporation 
with or without par value, Of My class now or hereafter authorized and of securities convertible 
into or exchangeable for shares of the stock of the Copration, with or without par value, of 
any class now or hereafter authorized, for such consideration (irrespective of the value or 
amount of such consideration) and in such manner and by such means as said Board of Directors 
may deem advisable. 

F. The Board of Directors shall have the power, in its sole discretion and without limitation 
to classify or reclassify any unissued shares of stock, whether now or hereafter authorized, by 
setting, altering or eliminating in any one or more respects, from time to time before the 
issuance of such shares, any feature of such shares, including but not limited to the designation, 
preferences, conversion or other rights, voting powers, qualifications, and terms and conditions 
of redemption of, and limitations as to dividends and any restrictions on, such shares. 

The enumeration and definition of particular powers of the Board of Directors included 
in the foregoing shall in no way be limited or restricted by reference to or inference from the 
terms of any other clause of this or any other Article of the Corporation's articles of 
incorporation, or construed as or deemed by infaence or otherwise in any manner to exclude 
or limit any powers conferred upon the Board of Directors under the Laws of the Stae of Texas 
now or hereafter in force. 

IN WITNESS WHEREOF, and in accordance with Article 4.070 of the Act, the 
undersigned has executed these Second Amended and Restated Articles of Incorporalion as of 
the - 14h day of May, 1997. 

By: G I  

Robert E. Mead. 
Chief Executive 'Officer 



STATE OF TEXAS 5 
& 

COUNTY OF DALLAS 8 

The foregoing instnrmcnt was sworn to and acknowledged before me by Robert E. Mead, 
Chief Executive Officer of Silverleaf Resorts, Inc. on the e d a y  of May, 1997. 

(S E A L) 

My Commission Expires: Printed or Slamped Name: 

7 


