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By - Law s 
of 

EASTERN YACHT CLUB HOLDING CORPORATION 

Article I 
Stockholders 

Set 1.0 1 Annual meetings (;tmended June 25.2000) 

The m w l  meeting of the stckholdcrs of the corporation shallbe held a t  the principal uffice of the 
corporation 111 BaItimore County. Maryland on the third Sunday of May each ycar at 2 00 PM ( or at such 
other hour andlor placc within Baltimore County. MD as may be fixed b! the Board of Dlreclors) for thic 
dcction of Directors and for the transaction of general business. If the thli-d Sun&! In M a y  shull bc a Icgal 
holiday7 the annual mcetmg of the stockholders shall bc 11eld on Lhc first Sunday followtng uiucl~ is 11ot a 
legal holidav at the same hour. Such annual meetings shalt be general meetings. 1h3t IS to u?. opcn for ihc 
transaction of any business N ilhin Ihe powers of the corporation without !;pcciaI iiot~ut: of such bus~ness. 
except in any case in whtch spccial not~cc 1s r q m d  by sutute. 

Section 1.02 - Special Meetines 

Special meetings of the stockholders of thc surporaIlon ma! bc callcd at E ny time by the Presidelit or by a 
majorie of the Board of Directors. eithcr b! notc or in writmg, or by a mljoril?- of the Executive 
Cornmiltee ( if crcatcd pursuant to the By -Laus) e~ther by vote or rn writing. Upon requcst in writing. 
delivered lo the Scc rcw  or any Asshtrrnt Secretary. 75% of all the stockholders entitled !o vole. it shall be 
the duty of the sad Secretaq or Asslst~nt Sccrcta~  to call forthwith a mmting of stockholders. at the 
expense of the corporation. Such rtyucst shall stale the purpose of the meeting and notice thereof shall be 
given as pro! ided in Secuon 1 0.7 of t1us Article. No business other than - h t  stated in thc noticc shall k 
transacted 31 any  spccial n~ccting of thc srocC;holdcrs, hoaever called. Spc:cial meetings of the stockholders 
shall be held at thc pnnc ip l  offiu of the corporzltlon. 55 hether nitlun or outside the State of Maryland as 
named in Section 1 O 1 of his Artizlc. Svzial mcetings may also be called in accordance with appi~cable 
provi sivns of law. 

Section 1 . 03  - Notice of Mectinrs 

Not less thiir~ ten (10) days and not more than (30) days written or lxlnted notice of every amual 
meeting and of cvc? special meeting of the stockholders shall be gven to a c h  holder of stock ha1 ing 
voting rights whose name appears as a holder of record upon the h o k s  ol'the coprat ion at the close of 
business 31 Dccernber for the dctcrmination ~Cslockholdcrs entitlcd lo ncltlcc o f  such mccting in 
accordance with Ihe provisions of thcsc By-laws. Such notices of annual or special meetings shall state h c  
place. day and hour of such meeting and in the case of special meetings shall also stalc the busincss 
proposed to be transacted Lhcrcat. Such notice shall k gven lo each slockholdcr Ica  ing ~ h c  samc w ~ l h  
lum or at hs residence or usual place of business, o r b  mailing it posiagt. prepnid ;rnd ;3ddressed to him 31 

hs address as it appears upon the books or thc corporation. No notice oft he [me. placc or purpllsc or ;in! 
mccting of stmkholdcrs~ whethcr prcscribcd by law, by thc Charter. or by thesc B)-I~lus. nccd bc b- wen to 
any stockholder who attends in pcrson, or by proxy, or w-ho, in writing cxearlcd and filud nth  the rccords 
of the meeting eithcr before or afier the holding thereof. waives such noti4:e. No notlce of an?- meetrog 
regular or special. need be given to any stockholder who is not entitled to vote therral 



Section 1 .04 - Quorum 

At any meeting of stockholders llie presence. in person or by proxy. 15% oOC:ill smkholders h~iv~rtg 1.01ing 
nghts at such mecring shall bc ncccss;ly and s u ~ c i e n t  to constitute a quorum for ~ h c  clca~on o f  directors 
or for the transaction of other Fusines5. but. in  the absence of a quorum thc s~ockholdcrs cnlitlcd 10 vote 
r+ho shall be present in person or by proxj 31 any meeting ( or adjournment ihereof) may. by vole or 3 
nr;lloriQ of the stockholders so present and entitled lo votc adjourn the rn-etmg horn time to time. bul no! 
for a period over hm. ( 3 0 )  days at any one time. by mounccmcnt at the. meeting until a quorum sl~all 
attend. .4t an!: such adjourned meeting at whch a quonlm shall b picsent, any business may be trdnsactcd 
at the meelmg as orrgmdl!- notified. 

Section 1 .OF - Prosics 

Stockholders may I ole cithcr in pcrson or by proly. but no proxy which i s  datcd Inore than eleven (1  1 )  
months before the meeting at ~ - h ~ c h  it IS offered shall bc acccplcd unless such prox? shall on rts f ~ c e  n a n ~ c  
a longcr period for which it is to remain a force. Evrp  proxy shall bc in writing suhscritred hy a 
stwkholder. or by his duly authorized attorney. dnd shall be datcd; bul need not be =led, wimessed or 
acknowledged. 
Directors, Officers and some regular rmployees of rhe corporation may solicit proues persomlly or b\r 
tclcphone and telegmph. but will n d  recelve additional compensation for doing so. 

Section 1 .  06 - Voting 

At every meeting of the stwkholders. every stockholder, ( who on the & ~ t c  for the dclern~ination of voting 
righis thereat dull have tlurty (30) or more sharcs of stock regislered In tiis name on the books of the 
corporation md shall bc mcmber in good stanhig of The Eslern Yachl. Club. Inc.). shall be entitled to 
one vote. Upon dcnund of 3 mjoriljy of thc stockholders present in person or b! prosy and entitled to votc. 
the votes for an additional Director. al the option of the prescnt board or upon any question before a 
meeting. shall bc by ballol, and cxccpl in cases in which it is a statutc. by the Charter, or b!- these 81 -Li~rrs 
otherwise probided a majority of thc ~ o t c s  cast shall be suficient to clca md pass an?- mcasure 

Sectiun 1 - 0 7  - Insvectors 

Two Itwpectors may be eleclod by thc srvchholders at mu meeting. and i!' so elected. such mspeclors shall 
own and close the polls. shl l  recci~c 2nd h k c  charge of the proxies and Sallots and dec~de all quesllons as 
to the qua btications of voters, the valtchly of prosles and the acceptance or rejection of votes 

Section 1 .08 - Lilt of Stockholders 

Prior to each rnccl~ng or thc stockholders. the Secrew-  or an assist an^ St:crctan. shall preparc a full, tnlc 
and colnplcte list In slphbcl~cal order of ail st~ckholdcrs entitlcd to vote at such mcetlng and shall bc 
rcspnsible for the production of such list at the meeting. 



At att rneellngs of stockhold<ts. the order of business shall be as far as applicable and prdcticabte. as 
f o l l o ~ s  

2 Proof of notice of meet~ng or of waivers thereof. The Ceahcatt: of the Sccrelq of the 
ctiqwrdllon or the aflida\ il of any olhcr person who mailed the notice or caused the same to Ix 
mailed sha l l  bc accepted as proof of service of notice mail. 

3 Subnussion of 3n alphbrtrc;11 list of stockholders cnlitlcd to vot: thereat. 

4 AI an annual mceiing. or 31 a meeting called for that purpose. reohng of unapproved minules or 
preced~ng meetlngs and action thereon. 

h. At an annual meeting. the election of dmctors 

7. Unfinished business 

8. Ncw Business 

9. Adjournment 



Article II 
Board of Directors 

Section 2 .01  - Election ant1 Puwcrv ( Amended June 25.2000) 

The busincss and propcrt? of thc corporation, as otherwise pro~idcd by slalule. or by lhc charlcr. ur  b! 
the Charter. or by the% By-taws. shall be conducted and martagcd b.v its Board of Directors. \fItrch 
shal consist or ninc n~cmbcrs (subject to increase or decrease ns hereinafter provided). Thrcc mcnihcrs 
of the Board or Dircclors shall bc clcctcd at each amw1 meetmg of I he slockholdcrs of stock present 
in pcrson or provy at such rnmting and entitled to volt thctcat. Each director elected at any annual 
mectmg shall hold office TOT a thrce ( 3 )  year period md unlil histhcr aucccssor shall have been elzcled 
and qualified or ur~ t i l  hefshe he or resign. shall haw bccn r e m o ~ e d  o r  the three ( 3 )  !car tcm~ of omcc 
has expired The Board of Directors shdI keep minutes of its meetings and a full account of  its 
transactions. Each Dlrector at the time of hisher election shall be a stockholder of thc corpration. and 
a regular member of Eastern Yacht Club. Tncarprated in good standrng itjh thirt? ( 700 shrcs of 
stock 

The first year of acccptancc ol ' th~s  B!-Lab+ !\ill require election of lhc cnlirc Board Three ( 3 )  
Dtrectors w ~ l l  be normnated and clectcd for a three ( 3 )  year term, thrcx (3)  D~rcclor$ uill bc natn~mted 
md clcctcd for a two (2) J-ear tern] and three[?) &cc(ors will k nominated and elected to sene a onc 
( I) year term. In each succeeding year. thrcc ( 3 )  hrcaors will be nominated and clcctcd to scmc tlucc 
( 7 )  year terms 

By laa. I(  IS  the dut! of the Board of Directors to formulate general pllcy and to bcar full 
responsib~l~v Tor mawgmg the business of the Corporalion The E~ecut~ve  officers of the Corporal~on 
are authori~cd lo cxcculc n gcncfid policy and to manage b e  corporxc business on a day to day baus 

Section 2 . 0 2  - First R w t a r  Mectiq 

After each mccting of stockholders. at wtuch a Board of Directors shall have bccn clcctcd ~ h c  
Borlrd of Dircctors shall mecl for thc purpose of org=zation and the transaction of other busincss at 
the pr~ncipal business off~cc of thc corporation. 

Section 2 .03  - Additional Regular Meetings 

Regular n~cct ing of thc Board of Il~rectors shall be held at Ihc principl busmess office of Ihc 
corporation at such times as may k f i x 4  by general resolulion of th: Board. or at such other placc as 
lo be specified t the board 

Section 2 . 04 - SpcciaI Meetino,~ 

Spccial meetings of'the Board of Directors shall be held whenevcr ccdicd by the Prcsident. by a 
majority of the Executive committee. if thcrc shall FK 3n Executive Committee. either In M ntlng or b! 
vote. 

A mccting of all stockholders will h aulon~alically called ifthe opcmling capital of Eastern 
Yacht Club Holdng Corporation reaches a low of S75.OOO.OO ( Sever~ty-Fke thousand dollars) as  
dclcrrnit~ed by the Treasurer. The Trcaswcr wrIl notifv the Secretary. who will follow- notificat~ons 
procedures m Section 1 . 03 - Notice of Meetings 



Section 2 . 0 5  - Place of M w t i n e  

Subject to thc provisions of Sedion 7 . 02 of tlus article, the Board of D~ruclors may hold its regular 
and spccrsl meethis at such placr: or pl~ces within or w~thout the Shle of Man land as it may from 
time to linlc dctcrmine. In ihc absr:nce of any such determinalion, regular 311d special mcctings of the 
Board of Dircctors shall be held at the pnncipl  hlsiness ofice of thc corpontlon 

Section 2 .06 - Nutice of Meetinps 

Notice of the pllace. da! and hour of every regular and spccial meetin5 shaH be g i ~ c n  lo tach hrcctor. 
either: 

1 B! nodm in un~ing ma~led to him postage prepad not later th;311 the sccund da! before the day sct 
Tor the meetlng and sddrcsscd to him at his last known post oflic: addrcss accordng to the records 
of the corporation, or 

2 B! rlolrce in writing del~icrcd to lum persondlj or lcfi at his rcs~dcnce or usual place of busincqr; 
not later than thc s m n d  da! bcfore the day fixed for thc nlcetinl:. or 

3 By telegraph or telephone not later than the day bcfore thc d;lS wl for ~e meeting. 

Section 2 . 0 7  - Quorum 

A majority of the Board of Dircciilrs shall k necessary and sdEciem. to cons~iiu~c a quorum for thc 
transaction of bus~ncss 3t meE meeting of the Board of Directors; but if a n y  meetmg there be less than 
a quorum prcscnt. 3 majority of those present may adjown thc rneetir.g fi-om tune to time. without 
notice other h n  b j  announcemerlt at the meeting until a quorum shall attend .At any such adjourned 
meeting at whch a quorum shall lx present. any business nu! be tmr~sacted which rn~ght have been 
transacted at the meeting as originally notifid. 

Section 2 . 0 8  - Removal 

At any specla1 meeting of the stockholders and Board of Directors called Cor the purpose. any director 
may, by the vote of a mjonlv of ,dl the stockholders entitled to vote, be remwcd from office. ir ~ t h  or 
without causc and another k a p i n t e d  in the place of the person so remwcd. to scn-c for the 
remainder of hs teml. 

Section 2 .1)9 - Compensation 

Directors, as such. shall not reccim any stalcd con~pcnsaliun for their services. but by resolution of thc 
Board of Directors a tised sun1 and eqxnscs of attcnddncc. if any. may bc allowed for attendance at 
any regular or special meeting tficrcof N o t h g  UI t h s  sectLon shall be consrrued to precluded a 
dtrcctor from scning the corporat.ion in any other capacity and receiling compensation thcrcivrc 



Section 2.10 Vacancies 

if any director shall Qc or rcs ig~  ur if thc directors shall rcmove any director ~ v i l l ~ o u t  appo~nting one 
In lusher plaa. a majorit\; of Ihe rcmmnmg duecrors ( although such majorit); is less than a quonm) 
ma!. ulecl a swcc3sur to hold offii;~ unlit the ncst succced~ng annual mecling of stockholders and 
thereaflcr until thea successors shall k clected and qualified. (ccnt) 
Vacanc~cs in the Board of Diroztclrs created Ir!y an increase m thc nwnber of hrccrors mav hc fillcd b y  
a r70tc of 3 majorit.\- of ~ h c  enlire Board as constitulcd Wor to such rncrcase: arci ~ h c  &rectors so 
elected bt~ th* Roard to fill such vac;m:ies shall hold office until the next succeeding a ~ ~ n u a l  mecting oi 
srockhotdcrs and rhercafler unnl lheir successors shall be elccted ancl qudlificd. 

Any director missing two 12) consecl~livc nicctii~gs shall tx: rcmovcrl 

Article I11 
Officers 

The csecrlth c oficers of lhe corpontion shall k a Presidcnl. a Vice Prcsidcnt, Swrzran. and a 
Treasurer. all actlng directors und s u ~ h  uthcr off~ccrs os thc Bonrd from timc lo time considers 
rlccessaq for hc p r o p  conduct of the business of the corporat~on ̂ Ihe cxczutive officers shall be 
elected annually by the Board or  Dirtxtors at i t s  first m ~ t j n g  follon ing the atmuul mecling of 
stockholders. Each such offlccr shall hold ofice for a term of one (1 1 year. snd ihercaftcr until Ius 
successor is clected and qtu1ific.d or wtd hs dcath. r e s l p t ~ o n  or I emoval 

Srction 3 . I12 - President 

The hesident shall bc n duocior of the corporation. Ha shall k chef exccutire offiier of the 
mrpora~on. He shall. when prcsent. preside a i  all ri~cctings of thc :;twkholdets :u~d dirrctom: bc shall 
hai.c gcnerrtl managenlent and direction of the business of the corpr;ition and all powers ordinmil> 
exercised by the prcsidcnt uCa curporntion: hc shall ht -e  authorib In s i p  and execute. in thc m r c  or 
the corporation, all aurhorked deeds- mortgages. bnds, contncts 3r other ~nstruments; he shall 
amuirrllj prcparc a full 3 r d  true statcrncnl o€ the affairs of thc corpontion 1ncIudu1g a Balance sheet 
and Operating stdlement it-hich shall k subrnjttcd at the annual m'ecting of thc stockholders and shdl 
bc illcd within twcnty(l(!) d~ys I hcrraftcr at h e  principal oflice of' the corpal ion in thc State 01 
Manrland: :I  d~ipliwtc lhcrcof king also filed at tkc principal offrr:c ouls~de [he srate. II any 

Seclion 3 . 03 - Vice President 

In ihc ubsencc of the Ptcsident. the Vice President shall perfom all the du~ies o i  the President. and 
when so acting 5lu11. have the powers orlhe Presidcnl. Thc V ~ c e  Frcsidcnt shall ( iTpro! ided by 
resolution of'lhe Board of Dmctors) have authority lo sign and er ecutc in thc nanie of the coporalion 
311 authorized deeds. morlggcs. bond. contrdcts or orher instnrmrnts, and shall a l ~ a  habe such 
additional p v c r s  and duties as ma!; be assigned to him by the Board of Diream 



Section 3 . 0 4  - Secretan; 

The Sccrctaq shall keep the nlinutes of the meetings of the slockholtlers; of thc Board of Directors and 
of the Executive Commillcc, in hoks  provided for the purpose: he sllall see that all notices arc dul! 
given in accordance with the pro\ isions of the By-Laws or as required by law: he shall be the 
cus tdan  of the records and of the corporate seal or seds of the corpsraiion; hc shall scc that thc 
corporate seal is afixed lo all documents: Ihe execution of which on behalf of the corporation under its 
seal is duly authorized, and when so affixed ma!: attest the same; he ~na?: sign. with the President or 
Vice President. certificates of stock of the corporation; and in general, he s h l l  perform all duties 
orhwrily incident to lhc ofice ol'a secretaq of a corporation and such other duties as. from tirnc lo 
time, ma!, be assigned by the Roard of Directors: or by the Prendent. 

Section 3 . 115 - Tre~urer  

The Treasurer shall have charge of and be responsible for all funds. securities. receipts and 
hsbursements of hc corporation. and shall deposit, or causc Lo bc deposited. in thc name of the 
corporation all monics or olhcr valuable effects in such banks. trust companies. or othcr depositories as 
shall, fiom time to time. be selected by the Board of Directors; he shill render to the President and to 
the Roard of Dircclors: whencvcr requested an account of Lhc financial condition or thc corporalion: 
he may sign. with the Presidenl or a Vice president, certificales of stc,ck of Ihc corporation: and in 
gcncml. shall pcrform all the dutics odnarily incident to the office of a trcaswer of a corporation and 
such other duties as may be assigned to him by the Roard of director; or bq7 the Pres~dent. 

Section 3 .06  - Assistant Otficcrs 

The Board of Dircclors ma! clect one or more Assistant Sccrdarics 2nd oi~c or morc Assistant 
Treasurers. Each such Assistant Secretat). and Assislant Treasurer shall hold of ice  for such pcriod and 
shall havc such aulhorily and pcrform such duties as thc Board of Dirhoctors may prcscribc. 

Section 3 . U 7  - Cumpcnsation 

Thc Board oCDirectors shall have power to Br; the compensation of 211 officcrs of thc corporation. I t  
may authorize any oficcr upon whom thc p w c r  of appointing subordinate oficcrs may h v c  h c n  
conferred to fix the compensation of such subordinate officers. 

Swtiun 3 . 0 8  - Oficeru holding rnorc than one off~ce 

Two or more oflices. (c~cept that of President and Vice President) nray bc hcld by the same pcrson 
but no officer shall execute. achowledge or v e r ~  any ~nstrument in morc than one capcity. 

Section 3 . 09 - Rernuval 

The Board of &ectors shall have power at m y  rcgular or special meting. by mqorrt?; votc. to 
remove any officer with or without cause. and such action shdl be conclusive on the officer so 
removed. The Board may authorize any oiEcer to remove subordinat : officers. 

Section 3 .I0 - Vwancieu 

The Board of Directors at any regular or special meeting shall have powcr to fill a vacanq occurring 
in any office for the unexpired portion of the term. 



Article [V 
Committees 

Section 1 . 01 - Exwl iv t  Committee 

Thc Bward ma)- create an Executi~e Comrmnez of its own mcn~bcrs aild &tine 11s duties, subject to the 
pro\isions of law. In the absence of any mnentber, the membcrs thcrtof present st a meeting ma?. 
appoint mother member of the B ~ a r d  to act rn the placc of such abs~nt member. 

Section 1 . 0 2  - Other Committees 

The Board my create such orhcr cornmittccs as it deems adviable and define their dulics 

Article V 
Stock - 

Sectivn 5 . U 1 - Certificates 

Each stockholder shalt be entitled to a stock cenificalc or cerhf~cates certifying the n u m b  of sharcs 
ouncd by h ~ m .  Such certificates shall be signcd by thc President or a Vice President and bv Ihc 
Sccrclar) or an Assistant Secretarl;. or the Trcasurcr or an Assistmt 'Treasurer. and shall thereafter bc 
sealed with the seal of the Corpntion. 

Section 5 . 0 2  - Trmufcr uf Sbrres 

Shares of stock shall tx transferable only on thc h k s  of the corpom.tion thc holdcr thereof in 
person or b) his dul!, authorized ;~ttorrtq. and on surtender of the mtificalcs duly ertdorsed. 

Section 5 . 0 3  -- Stuck 

No stock shall be sold or transfcrrcd by any stockholder without first hav~ng submitted Ihc sanlc io the 
Executjvc C'omm~nee. to be formed Tor that purpose. The dutics of said conlrnittee being to dclcrmlnc 
whethcr or no( the prospective trdnsfcncr or purchaser of said sharcs of stock is a memkr of thc 
Eastcm Yacht Club. kc. .  md In g o d  standmg or whcther or not sd~d committee should purchasc sa~d 
stock and hold or rctirc thc same tbr the Eastern Yacht Club Holdmg Corporation. Lnc. 
Thc Elstern Yacht Club Holhng Corporation will be limited lo rcdc~nption of no more than 500 sharcs 
of stock certificates in any single cnlendar year. Should the numbcr ofsharcs subrmned Tor redcmplion 
cxceed that amount, sharcs will lx redeemed on a "first come" basis and thosc rccct\-cd A e r  the limit 
has been reached wil l  bc placed on a waiting list and shall be first in i:hc ncxt ccalcnbr year. 



Article VI 
Sundry Provisions 

Section 6 . 0 1  - Dividends 

Subject lo the applicable pro\,isions of law and of the Charter, thc Board of D~rcctors may. in ~ t s  
dscretion declare what. if an>-. di\i&nds shall be pad from the surplus or from the net profits of the 
corponuon or upon an?; class of such stock the date when such Qvrdcnds shall Ix p>-ablc. and h c  
date for the deterwation of holders (or) record to whom such &vidl:nds shall hc p;1\3blc 

Section 6 . 0 2  - Negotiable Instruments & Other Evidences of hdebtrdntus 

All checks, dtafts or orders for the pyment of monies. notes and other e~idences of ~ndebtedness. 
tssued in the name of the corpr~tion, shall be slgned by such omccr or offrccrs as may bc designatcd 
from1 time to time by resolution or the Board of Directors. No checks shall bc signcd in blank. 

Section G .03  -Fiscal Year 

The fiscal year of Ihc corporation shall bc thc calcndar ycar. kguuur~g on the first day of .kanuary and 
termkiting on the Ihkp - tirst of Dcccmbcr in each year. unless otherwise provided by the Board 
of Directors. 

Section 6 . 0 4  - Seal 

The sea1 of the corporation shall he c~rcular in Tom. w ~ l h  the name ofthe corporation inscribed around 
the outer edge. and in the ccnlcr ~ h l l  bc inscribed the word "hlat).la~~d" and the year of incorporation. 

Section 6 . 0 5  - Amendments 

These B) -laws may be amended od?- at 3 regular mcaing of slockholders without notice. or at a 
special mccting of slockholders. the llot~ce of whch shall 5c1 fonh the lenns of the proposed 
amendment. in either case by I11c \.ole of 3 majonty of stockholders present in person or bs prohy HI 

such meeting. 

Submitted: 

To: 

September 17,2001 
PIC Catherine J. Brunner 
S ~ ~ r c t a r y ,  E.Y.C. Holding Corp., Inc. 

Ron Bendlin 
Prcuidcnt, EYC Holding Corp., Inc, 




