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11:46/No. 6660277750 P 2

ARTICLES OF ORGANIZATION
For o Domestic Limited Liability Company

Pursuant fo the taws of the Skate of Florida, to wit Chapter 508, Florida Sigtutes, the

undersigned execultes ihe following arlicies (* Arlicles”) for purpases of forming o imited
abilty company (“the Comaarny"l

ARTICLE}
The nome of the jimited liability company is:

UNIVERSITY SANIBEL LLC
ARTICLE 1|

Tha principal office shall be located of

12800 University Drive, Suife 260, in Forf iyers, county of Lee, stole of Fioﬁdc. with
the postal zip code being 33%07.

The mailing oddress is .
12800 University Drive, Suile 280, Forty Myers, Florido 33907,

ARTICLE Il

The Initigl registered agent is
Charles PT Phoenix, B5q.

Service of process may be made on the regisiered agent at

12800 University Drive, Suite 240, in the Fort Myers, County of Lee, State of Florida,
with the posial zip code being 33907,

ARTICLE {V

a—t

The Company may engdge in any activity permitied by the Rorido Limited ngtﬁﬁ’ty :ﬁ

Company Act, as well as the other iaws of the State of Florida, subject alwoy:

firitations of all ofher jurisdictions in which the Company acts. E =
-

ARTCLE ¥ =

The Company sholl adopi an operating agreement that conforms o these Arkc:ﬁes byl>
unanimous consent of the inificd members {“Qperating Agreemeni”}. The Op@&ﬁmg
Agreement shall divways be consirued to conform 1o these Articies or, if any pomggdplz}qr
section of the Operating Agreement cannot be reasonably constived to con o Ty
thesa Articias, ecach offensive paragraph and/for section of the Operating Agréement
shall be siricken as if it had never been adopted into the Operating Agreement so that
the Qperating Agreement conforms 1o these Ardicles. The Operating Agreement shall
cthenwise be omendable and/or address moiters nof specifically preciuded by these

Articles. This Arlicle conirols dil contradictory provisions of the other Articles, if any,

5
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ARTICLE ¥1

Thea Company shail act under the direction of the members (each a “Mamber™), always
pursuant to these Articles ondd the Cperaling Agresment.

ARTICLE vt

The membership interesfs in the Company shall be of cne class, each membership
infarest maintaining valing rights proportional 1o the Member’'s membership inferest,
Equily, profitt and losses shall be allocated and distikbuted in cccordancs with the
Opercling Agreement,

Except because of the provisions goveming the admitiance of new Members by
unanimous vote, each Member shall have preempiive rights io purchase membership
interests in cash pre rata based on the Member s proportionat voting rights pursuant to
ony offering by the Company.

The membership interests shall have no further rights or preferences ciher than those
specifically mandated by the Florida Lirmited Labiity Company Act or s otherwise
specified in these Articles or the Operating Agreement,

The membarship interests shall be lirmited in that oll meambseship inferests, including every
portion thereof, shall be subject to the Company's right of first refusal (“Right of First
Refusgl"). This Right of First Refusai provides fhat ot maembership interests must be offered
to the Company befare sale or other transfer to any other person or enfity, whether then
a Member of not, under the exact termns of the proposed sale or transfer, so long as the
proposed sale of tfransfer i at Faie Market Value, as defined infra. Where the proposed
sale or transfer of the memibership interesis is nof at Falr Market Yalue, as defined infre,
fne Cormpany, at Company's option, rmay substifute the price tarms with Fair Morket
Value, as detined infra, or, if Fair Market Value, as defined infra, s not reqdllv:_gvcnlqbre

then book value calculated in accordance with generally accepled accoury =
principles. "Fair Morket Yolue" means the price a particular propeﬂv item w{' gle] ﬁhen

offered for scle by a willing seller 1o o willing buyer in an arm's length Trdnsq-:m nesté;ger
being ooliged 1o buy orsell, p
w

It adopted by the Mernbbers, the membership inferests may be further imited Eﬁ 7 ;
encumbrancas arising from the Mermber shortfall provisions of the Operating : emgp'f. ?:,3
-1}

oo
The membership interests shall have ne other limitations other than those specilicglly <@
mandated by the Florda Limited Uabitity Company Act or as specified in thesgg\idmr
the Operating Agreement. > -3

ARTICLE VI

In gecordancs with the distibulion rules of the Operating Agreernent, the Company
shall distribute to the Members, prior to the fileenth {150 day of the third {39) month
following the close of the Company's faxable year, or as soon thereafier os defemined
in aecordance with the internal Revenue Caode of 1986, as amended, [MIRC"), {"Tax
Distribution Date”) the lesser of. {i} the Nat Cash Flow, as defined infra. if any: and (i) the
collective disiibutive share, as defined by end calculated in accordance with the IRC,
of ail the Members multigliad by the highest income fex rate sed forik in IRC 1 {*Tax
Disiribufion"l. The Members may forego or reduce the Tax Distribution for any particutar
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Tax Distribufian Date ugon the unanimous vote, or unanimous. written, affimative
consent, of all of the Members within thiry [30] davs of the particular Tax Distribution
Date for which the Members consider faregoing o reducing o Tax Distribution; but, the
Tax Distilbulion requirernents of this Article shall never be waived, estopped or othenwise
prevented by any preceding election by the Members fo foregoe ot reduce a Tax
Distribution. “Met Cash Flow™ means the lesser of {i) the nef change of the Company's
cash balances during the prior taxable year calculaled in accordance with genesally
accepted accounting principles: and (i) the Company's cash balances ot the end of
the vear, less recsonable reserves for working capital and projected cash requirements,
Including prolected expenses and contingent liakilittes, but not including capital
investments and reinvestments that are not necassary 1o the Company as a going
concern, all calculated in accordance with generdlly cceepled oscounting principlies
as limited by the IRC.

ARRCLE IX

The Company shall exist in perpetuity, unless dissolved pursuant 1o the Flodda Limifed
Liabifity Company Act or ¢s provided in the Operating Agresment.

ARNCLE X

All docurnent: evidencing membership inferesis shall clearly bear legends indicating that
the membenship interests are issued subject 1o rastrictions on transferability, in relioncs
upon the existance of axemptions from federal and state securifies laws and with other
rigikits, imitations, preferences and eleciions as expréssed in these Arlicles.

ARTICLE Xi

Additiondat Members may be admitted to the Company upon the ungnimous vote of all
of the Members of the Company.

ARTICLE X1l
S
The Articles may only be amended, superseded or repeaied upon the unapn'nous @ie,
or unanimous, writien, affimative consent, of ail of the Members. =% .M
zh B =
ACKNOWLEDGMENT U’_-,IS . i
B w
|, an qutherized representative of the Company. and without personally assgfning or f 1
rartifying any priar contracts or promises made on behalf of the Company by8Ry pefon gy,
or entity prior to the Campany’s formation, it any, execute these Arficles thisii2ih dagpof
July 2005. =2
g 5

"'"-‘—@:7
Charles PT Phoenix, Esq.
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ACCEPTANCE OF APPOINTMENT AS RESIDENT AGENT OF
UNIVERSITY SANIBEL LLC

I hereby accept the appointment ds resident agent as designated in the attached

Articles, | am familiar with and accept the obligations mandated by Chapler 608, Florida
© Statutes that are associated with the appointiment.

Charles PT Phoenix, Esq

State of Forida }
)
County of Lee }
1 hereby certity that betore me, the underigned authority, duly autheorized 1o take

acknowiedgments and administer oaths, personally appeaarad Charles PT Phoenix, Esq,
knawn o me 1o be the person who executed this Accepiance of Appointment os
Resident Agent.

my hond and official sedl this 12th day of July 2005.

Nobary Publc
Q‘:‘q: : rim Wa."-"whofmﬂdl
o e D430
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UNIVERSITY SANIBEL LLC
Memibership Listing

The Initicl Manoging Members of the Company are:

Charles PT Phoenix, Esq
David Tischier
Jules Romon

Matt Whithack
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